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O’Brien Daily Implied Volatility Recap

Based on Settlement Prices as of November 19, 2001

Implied Volatility Historical Implied Volatility*
35% - | CBOT Wheat

CBOT Wheat Calls Puts

Close 2ITM 1ITM ATM 10TM 20TM 2ITM _11TM ATM 10TM 20TM %1
Mar 297.25( 191 19.8 207 219 223 222 217 208 199 188 25% 1
May 299.00( 19.8 20.6 214 223 23.1 21.7 21.0 20.2 20%
Jul  300.25( 20.9 21.3 22.3 22.8 23.9 223 21.7 213 15%
Sep 303.50 22.6 10% . . . . . . . . . . . .
Dec 312.50 N-99 J-00 M-00 M-00 J-00 S-00 N-00 J-01 M-01 M-01 J-01 S-01 N-01
Corn Calls Puts 0% [ com

Close 2ITM 1ITM ATM 10TM 20TM 2ITM _11TM ATM 10TM 20TM gng Lo HA
Mar 221.00| 15.3 16.3 17.3 17.9 187 184 18.1 17.3 16.4 164 30% | “’T’ N
May 228.00( 16.6 17.3 17.8 18.6 19.6 19.6 18.7 178 17.3 16.7 25% 1
Jul 23425 19.2 19.8 202 21.0 21.0 203 19.7 19.2 187 | |%%% J&"MMAW"VM%‘E
Sep 239.50 23.3 23.7 23.8 23.3 223 216 10% . . . . . . . . . . . .
Dec 248.00 N-99 J-00 M-00 M-00 J-00 S-00 N-00 J-01 M-01 M-01 J-01 S-01 N-01
Oats Calls Puts 60% | oats

Close 2ITM 1ITM ATM 10TM 20TM 2ITM _1ITM ATM 10TM 20TM jz:j”
Mar 205.00| 29.8 30.3 30.7 329 343 30.7 30.0 7
May 191.50| 27.7 282 31.2 30% WM}‘M
Jul  175.00( 25.1 26.0 26.8 28.3 26.0 25.3 20% va‘l" I T
Sep 143.00 10% : : : : : : : : : : : .
Dec 148.00 N-99 J-00 M-00 M-00 J-00 S-00 N-00 J-01 M-01 M-01 J-01 S-01 N-01
Soybeans Calls Puts 45% [ soyoeans

Close 2ITM 1ITM ATM 10TM 20TM 2ITM _1ITM ATM 10TM 20TM 40% 1 M
Jan 452.25 179 21.0 23.6 17.9 20.2 20.5 35% NNR/\ M
Mar 454.50 125 17.6 20.2 22.1 13.5 17.7 19.1 19.0 30% AL {
May 458.75 159 19.6 21.2 234 11.7 17.2 19.8 20.1 19.8 25% -
Jul  462.50 16.2 19.7 22.0 23.8 15.3 184 19.8 20.3 20% W W L\'}\"m
Aug 461.50 22.8 21.3 15%
Sep 461.50 10% . . . . . . . . . . . .
Nov 465.00 N-99 J-00 M-00 M-00 J-00 S-00 N-00 J-01 M-01 M-01 J-01 S-01 N-01
Soymeal Calls Puts 40% - Soymeal

Close 2ITM 1ITM ATM 10TM 20TM 2ITM _11TM ATM 10TM 20TM 35% -
Jan 158.80( 16.5 18.0 18.7 20.4 22.0 21.8 20.2 18.7 19.1 16.8 30% |
Mar 154.90 16.9 17.6 18.6 19.4 19.8 18.7 181 17.2 173
May 152.40 16.2 17.2 18.5 18.7 17.3 16.2 16.4 16.7 25%
Jul  152.70 19.5 19.6 185 17.3 16.6 20% |
Aug 152.30 20.0 184 17.6 16.8 16.9
Sep 152.00 17.9 16.8 15% s
Oct 151.20 10% ; ; ; ; ; ; ; ; ; ; ; ;
Dec 152.70 N-99 J-00 M-00 M-00 J-00 S-00 N-00 J-01 M-01 M-01 J-01 S-01 N-01
Soyoil Calls Puts 40% - Soyoil

Close 2ITM 1ITM ATM 10TM 20TM 2ITM _11TM ATM 10TM 20TM 35% -
Jan 16.12 (211 19.0 196 20.0 23.3 23.5 206 19.6 189 20.8 30% |
Mar 16.37 | 19.4 20.1 214 225 229 23.2 224 22.0 206 18.0
May 16.59 20.8 211 215 223 214 20.8 19.9 25% A
Jul 16.82 21.3 22.0 23.8 20.3 20% -
Aug 16.88 24.0
Sep 17.00 15% 1
Oct 17.10 10% , , , , , , , , , ; ; :
Dec 17.30 N-99 J-00 M-00 M-00 J-00 S-00 N-00 J-01 M-01 M-01 J-01 S-01 N-01
WCE Canola Calls Puts 3% | WCECanola

Close 2ITM 1ITM ATM 10TM 20TM 2ITM _11TM ATM 10TM 20TM 25%
Jan 350.80(14.6 15.0 153 152 153 159 156 155 155 155 20% -
Mar 348.60| 184 184 185 185 184 185 185 185 18.3 18.4 15% 1
May 348.70( 18.4 184 18.3 184 183 184 184 184 184 18.4
Jul  348.80(19.1 19.0 19.0 20.0 19.0 19.1 19.1 19.0 19.1 19.0 10% 1
Aug 5% 1
Sep 320.50 0% . . . . . . . . . . . .
Nov 321.30 N-99 J-00 M-00 M-00 J-00 S-00 N-00 J-01 M-01 M-01 J-01 S-01 N-01

Dec Jan Mar May July Aug Sept Oct Nov Dec

Expiration Date 24-Nov-01  22-Dec-01 23-Feb-02 27-Apr-02  22-Jun-02  27-Jul-02  24-Aug-02 21-Sep-02  26-Oct-02  23-Nov-02
Number of Days 5 33 96 159 215 250 278 306 341 369

*Nearby at-the-money call option implied volatility. Rolled over on the first day of the month in which the option expires.

This information is not to be construed as an offer to sell or a solicitation or an offer to buy the commodities herein named. The factual information of this report has been obtained from sources believed to be
reliable, but is not necessarily all inclusive and is not guaranteed as to the accuracy, and is not to be construed as representation by R.J. O'Brien & Associates Inc. The risk of trading futures and options can be
substantial. Each investor must consider whether this is a suitable investment. Past performance is not indicative of future results.
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