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Our flagship ICE Long Gilt futures 

contract is the benchmark for the 

intermediate term of the UK 

government bond yield curve. Against 

the current UK political and economic 

backdrop, trading participants are 

increasingly turning to Gilt futures to 

manage portfolio risk.

Average Daily Volume (ADV) and 

Open Interest (OI) have been trending 

upwards over the last years, compared 

to historical averages 

The relative volume of Long Gilts vs. 

Bunds has been increasing; over the 

last 10 years it has grown from 14% in 

2011 to a 34% in 2021

Ice Long Gilt Volume & OI
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Long Gilt Futures ADV and OI
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Gilt Futures Contract Specifications

Ultra Long Gilt Long Gilt Medium Gilt Short Gilt

Maturity Range of 

Deliverable Gilts1
28yr to 37yr

8yr 9m to 

13yr
4yr to 6yr and 3m

1yr and 6m 

to 3yr and 3m

Coupon Range of 

Deliverable Gilts
≤7% ≤7% ≤7% ≤6%

Unit of Trading £100,000 nominal value notional Gilt

Notional Coupon 4% 3%

Delivery Months Mar, Jun, Sep, Dec

No. of delivery months 

available for trading
3 Quarterly 2 Quarterly

Quotation Per £100 nominal

Minimum price movement 

(value)
0.02 (£20) 0.01 (£10)
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Options on Long Gilt Futures were 

relaunched in December 2017, with 

over  400,000 contracts trading since.

Extends the risk-management tools 

available to investors, delivering an 

increased range of trading 

opportunities and flexibility 

• Margin efficient, allowing for offsets 

with correlated products across the 

wider ICE interest rate portfolio

• Market Makers providing support 

for both on-screen and block 

trading, ensuring liquidity through 

the trading day

Gilt Options

WHY TRADE GILT OPTIONS

Buying protection Yield Enhancement
New Trading 

Opportunities

Efficient protection 

against unfavorable 

price movements 

and safeguard 

against changes in 

monetary policy

Effective tool for 

improving potential 

portfolio returns, 

through a number 

of related trading 

strategies i.e.

covered call writing 

Flexibility beyond 

futures that allow 

investors and 

speculators to take 

advantage of price 

volatility and 

express market 

views
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Long Gilt Options Contract Specifications 

TRADING HOURS 8:00 AM to 6:00 PM London Time

EXPIRY MONTHS
March, June, September, December, and two serial months, such that 4 delivery months are available for trading, with the 

nearest three delivery months being consecutive calendar months

UNIT OF TRADING One Long Gilt Futures contract

CONTRACT STANDARD

Assignment of one Long Gilt futures contract for the expiry month at the exercise price. The futures delivery month 

associated with each option expiry month shall be: March in respect of January, February and March expiry months; June in 

respect of April, May and June expiry months; September in respect of July, August and September expiry months; and 

December in respect of October, November and December expiry months

LAST TRADING DAY
The last Friday prior to the first calendar day of the expiry month which is followed by at least two business days in the 

month preceding the expiry month. On the Last Trading Day, trading in the expiring month will cease at 15:15.

EXERCISE DEADLINE Exercise by 17:00 on any business day, brought forward to 16:00 on the Last Trading Day.

QUOTATION Multiples of 0.01

MINIMUM PRICE MOVEMENT 0.01 (£10)

EXERCISE PRICE INTERVALS £0.50 e.g. £102.00, £102.50 etc.

ALGORITHM 

Central order book applies a gradual time based pro-rata (GTBPR) matching algorithm with a time-weighting of 1 (ie the 

algorithm is effectively a priority pro-rata matching algorithm) with priority given to the first order at the best price subject to a 

minimum order size (collar) and limited to a maximum order size (cap).

BLOCK THRESHOLDS
Outright: 100 

Strategies: 200
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Intercontinental Exchange (NYSE:ICE) is a Fortune 500 company that operates a leading network of global 

futures, equity and equity options exchanges, as well as mortgage technology, and global clearing and data 

services across financial and commodity markets. The New York Stock Exchange is the world leader in capital 

raising, listings and equities trading.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE, ICE block design, NYSE and 

New York Stock Exchange. Information regarding additional trademarks and intellectual property rights of 

Intercontinental Exchange, Inc. and/or its affiliates is located at http://www.intercontinentalexchange.com/terms-

of-use. 

Key Information Documents for certain products covered by the EU Packaged Retail and Insurance-based 

Investment Products Regulation can be accessed on the relevant exchange website under the heading “Key 

Information Documents (KIDS)”.

About Intercontinental Exchange

https://www.intercontinentalexchange.com/about
https://www.theice.com/trade
https://www.theice.com/about/mortgage-technology
https://www.theice.com/clearing
https://www.theice.com/market-data
https://www.nyse.com/index
http://www.intercontinentalexchange.com/terms-of-use
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This presentation contains information that is proprietary property and/or trade secret of Intercontinental Exchange, Inc. and/or its affiliates, is not to be published, reproduced, copied, disclosed or used without the express 

written consent of Intercontinental Exchange, Inc. and/or its affiliates.

This presentation is provided for informational purposes only. The information contained herein is subject to change and does not constitute any form of warranty, representation, or undertaking. Some of the information 

described herein is still in development, and as such, pursuant to Intercontinental Exchange Inc. and/or its affiliates’ sole discretion, the services and/or methodologies that may ultimately be developed may deviate from the 

description included herein or may not be developed at all. Nothing herein should in any way be deemed to alter the legal rights and obligations contained in agreements between Intercontinental Exchange, Inc. and/or any of 

its affiliates and their respective clients relating to any of the products or services described herein.  Nothing herein is intended to constitute legal, tax, accounting, investment or other professional advice.

Intercontinental Exchange, Inc. its affiliates, and their third party suppliers makes no warranties whatsoever, either express or implied, as to merchantability, fitness for a particular purpose, or any other matter. Without 

limiting the foregoing, Intercontinental Exchange, Inc., its affiliates, and their third party suppliers makes no representation or warranty that any data or information (including but not limited to evaluations) supplied to or by it 

are complete or free from errors, omissions, or defects. In no event shall Intercontinental Exchange, Inc., its affiliates and their third party suppliers be liable to any party for any direct, indirect, incidental, exemplary, 

compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the content in this 

presentation even if advised of the possibility of such damages.

The various businesses of Intercontinental Exchange, Inc. provide a wide range of products and services to a diverse group of clients and, as such, Intercontinental Exchange, Inc. faces potential conflicts of interest in the 

ordinary course of its business. Intercontinental Exchange, Inc. may be acting in a number of capacities in connection with Investable Products or other transactions entered into in relation to ICE Data Indices, LLC. 

Intercontinental Exchange, Inc., acting in such capacities in connection with such transactions, shall have only the duties and responsibilities expressly agreed to by it in its relevant capacity and shall not, by virtue of its 

acting in any other capacity, be deemed to have other duties or responsibilities or be deemed to hold a standard of care other than as expressly provided with respect to each such capacity. ICE Data Indices, LLC has 

established policies and procedures designed to identify and address conflicts of interest. Fixed income evaluations, continuous evaluated pricing, end-of-day evaluations, evaluated curves, model-based curves, and Fair 

Value Information Services related to securities and any other investment advisory services with respect to securities are provided in the US through ICE Data Pricing & Reference Data, LLC and internationally through ICE 

Data Services entities in Europe and Asia Pacific. ICE Data Pricing & Reference Data, LLC is a registered investment adviser with the US Securities and Exchange Commission. Additional information about ICE Data Pricing 

& Reference Data, LLC is available on the SEC’s website at www.adviserinfo.sec.gov. A copy of ICE Data Pricing & Reference Data, LLC’s Form ADV is available upon request.

ICE Data Services refers to a group of products and services offered by certain Intercontinental Exchange, Inc. (NYSE:ICE) companies and is the marketing name used for ICE Data Services, Inc. and its subsidiaries 

globally, including ICE Data Indices, LLC, ICE Data Pricing & Reference Data, LLC, ICE Data Services Europe Limited and ICE Data Services Australia Pty Ltd. ICE Data Services is also the marketing name used for ICE 

Data Derivatives, Inc. and its subsidiaries globally and certain other data products and services offered by other affiliates of Intercontinental Exchange, Inc. (NYSE:ICE).

Trademarks of Intercontinental Exchange, Inc. and/or its affiliates include Intercontinental Exchange, ICE, ICE block design, NYSE, ICE Data Services, ICE Data and New York Stock Exchange. Information regarding 

additional trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is located at www.intercontinentalexchange.com/terms-of-use. BofA® is a registered trademark of Bank of America 

Corporation licensed by Bank of America Corporation and its affiliates ("BofA"), and may not be used without BofA's prior written approval. Other products, services, or company names mentioned herein are the property of, 

and may be the service mark or trademark of, their respective owners.

© 2022 Intercontinental Exchange, Inc. 

Limitations

http://www.adviserinfo.sec.gov/
http://www.intercontinentalexchange.com/terms-of-use

