
The Overnight One Session Options (Australian night) were 
launched in 1993 and in 2002 the Intra-day One Session 
Options were launched for the day session (Australian 
day). 

One Session Options are approved for trading by:

•	 US Commodities Futures Trading Commission (CFTC)

•	 UK Financial Services Authority (FSA)

•	 Monetary Authority of Singapore (MAS) and

•	� Hong Kong Securities and Futures Commission  
(SFC Hong Kong)

Benefits
One Session Options on 3 Year and 10 Year Treasury 
Bonds are cost effective and flexible tools for market 
users. Specifically they can be used for:

•	� Managing short-term exposure: protecting interest 
rate positions against short-term price movements

•	� Hedging positions from event risk: such as that 
associated with official cash rate announcements or 
economic data releases

•	� Outright trading: profiting from anticipating short term 
price movements (or the lack of) in the interest rate 
market

•	� Strategy trading: used for options strategies such as 
straddles and strangles

•	� Putting the equivalent of a stop loss order in place: 
by providing a firm exit price in the event of a market 
decline (rise) if a trader has a bought (sold) position in 
the market.

Features
•	� Overnight Options trading begins at the start of the 

night session (5.10pm) and ceases at the end of the 
night session (7.00am during US daylight savings time 
and 7.30am during non-US daylight savings time). 
At the start of the next night session new Overnight 
Option contracts are listed.

•	� Intra-day Options trading begins at the start of the day 
session (8.30am) and ceases prior to the close of the 
day session, at 4.10pm. At the start of the next day 
session new Intra-day Option contracts are listed.

•	� Overnight and Intra-day Options are available on the 3 
Year and 10 Year Treasury Bond Futures spot quarter 
month contracts.

•	� Exercise prices are set at intervals of 0.01 per cent 
per annum. The Option premium is quoted in yield per 
cent per annum in multiples of 0.005 per cent.

•	� All in-the-money One Session Options are automatically 
exercised at expiry. Exercise of the options results in 
the holder receiving a futures position at the options 
strike price. All at-the-money and out-of-the-money One 
Session Options expire worthless.

•	� No initial margin is required for One Session Options. 
However, normal margin requirements will apply if an 
option is exercised, resulting in a futures position.

Benefits of Exchange Traded Markets
Trading on ASX 24 offers the following specific benefits of 
exchange traded markets, such as:

•	 Price transparency and liquidity

•	 Immediate execution and confirmation

•	 Reduction of counterparty risk 

•	 Centralised clearing supported by a clearing guarantee.

One Session Options are European style options that are valid for one trading 
session only, expiring prior to the start of the next trading session. 
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Interest Rate Markets Fact Sheet
Contract Specifications for One Session Options on Australian 3 and 10 Year Treasury 
Bond Futures and Options

Contract	O ne Session Options on 	O ne Session Options on 

	 3 Year Treasury Bond Futures	 10 Year Treasury Bond Futures

Commodity Code	I ntra-day Options YD	I ntra-day Options XD 
	O vernight Options YO	O vernight Options XO

Option Style	E uropean	E uropean

Contract Unit	O ne unit of 3 Year Treasury Bond Futures 	O ne unit of 10 Year Treasury Bond Futures 
	 contract for a specified contract month 	 contract for a specified contract month on 
	 on ASX 24.	A SX 24.

Contract Months	P ut and call options available on futures 	A s for One Session Options on 3 Year  
	 contracts for the nearest quarter month ahead.	T reasury Bond Futures contract.

Minimum Price 	 Quoted in yield per cent per annum in multiples 	A s for One Session Options on 3 Year  
Movement	 of 0.005 per cent.	T reasury Bond Futures contract.

Exercise Prices	 Set at intervals of 0.01 per cent per annum yield.	A s for One Session Options on 3 Year Treasury Bond Futures.

Contract Expiry	 Intra-day Options	A s for One Session Options on 3 Year  
	A t 4.10pm in the ASX Trade24® session in which 	T reasury Bond Futures contract. 
	 the contract was listed for trading.	  
	 Overnight Options 
	A t the cessation of each ASX Trade24® session. 	

Last Day of Trading	 Intra-day Options	A s for One Session Options on 3 Year  
	T he business day prior to the last day of trading	T reasury Bond Futures contract. 
	 in the underlying futures contract. On the last day 
	 of trading of the underlying futures contract put and 
	 call options will be listed on the next quarter month. 
	 Overnight Options 
	T he business day prior to the last day of trading  
	 in the underlying futures contract.	

Settlement Method 	A ll options, which are in-the-money, are 	A ll options, which are in-the-money, are 
	 automatically exercised. Exercise of an option 	 automatically exercised. Exercise of an option 
	 results in the holder receiving a futures position 	 results in the holder receiving a futures position 
	 at the options strike price. Where the underlying 	 at the options strike price. Calculation of the 
	 futures contract minimum price increment is set	 settlement price is to four decimal places and 
	 to 0.005 per cent, settlement price is to four	 rounded to the nearest multiple of 0.005 per cent. 
	 decimal places and rounded to the nearest multiple 	 When rounding, if the third and fourth decimal 
	 of 0.005 per cent. When rounding, if the third	 places are two and five or seven and five 
	 and fourth decimal places are two and five or seven 	 respectively, the weighted average of trade 
	 and five respectively, the weighted average of trade 	 prices is rounded up to the next highest 
	 prices is rounded up to the next highest multiple	 multiple of 0.005 per cent.	  
	 of 0.005 per cent.	  
	 Where the underlying futures contract minimum 
	 price increment is set to 0.01 per cent, the  
	 settlement price is caculated to 3 decimal places  
	 and rounded 2 decimal places; if the third decimal  
	 place is 5 the weighted average shall be rounded  
	 to the next highest second decimal place. 
	 Intra-day Options 	 Intra-day Options 
	 The settlement price is the weighted average	A s for Intra-day Options on 3 Year Treasury 
	 of trade prices executed in the underlying	 Bond Futures contract. 
	 futures contract between 4.15pm and 4.25pm.	 Overnight Options 
	 (Excludes any Exchange for Physical, Custom Market	T he settlement price is the weighted average 
	 and intra and inter-commodity spread trades)	 contract of trade prices executed in the 
	 Overnight Options	 underlying contract between 8.32am and 
	T he settlement price is the weighted average 	 8.42am on the business day immediately 
	 contract of trade prices executed in the 	 following the ASX Trade24® session. (Excludes 
	 underlying contract between 8.30am and 	 any Exchange for Physical, Custom Market, 
	 8.40am on the business day immediately 	 intra and inter-commodity spread trades and 
	 following the ASX Trade24® session. (Excludes 	 any trades that occur during the Leveling Phase) 
	 any Exchange for Physical, Custom Market, 	  
	 intra and inter-commodity spread trades and 	  
	 any trades that occur during the Leveling Phase)	



Contract Specifications for One Session Options on Australian 3 and 10 Year Treasury 
Bond Futures and Options
Contract	O ne Session Options on 	O ne Session Options on 

	 3 Year Treasury Bond Futures	 10 Year Treasury Bond Futures

Trading Hours1	 Intra-day Options	 Intra-day Options  
	 8.30am to 4.10pm	 8.32am to 4.10pm 
	 Overnight Options	 Overnight Options 
	 5.10pm to 7.00am 	 5.12pm to 7.00am 
	 (during US daylight saving time)	 (during US daylight saving time) 
	 5.10pm to 7.30am 	 5.12pm to 7.30am 
	 (during US non daylight saving time)	 (during US non daylight saving time)	

1	�U nless otherwise indicated, all times are Sydney times. US daylight saving begins second Sunday in March and ends first Sunday in November. 
For full contract specifications refer to www.asx.com.au

One Session Options Data Vendor Access Codes*

	 3 YEAR BOND 	 3 YEAR BOND 	 10 YEAR BOND	 10 YEAR BOND 

	O VERNIGHT OPTIONS	INTRA  DAY OPTIONS	O VERNIGHT OPTIONS	INTRA  DAY OPTIONS

ASX 24 Code	 YO	 YD	 XO	 XD	

Bloomberg 	O KA<CMDTY>	 YYA<CMDTY>	 oaa <CMDTY>	 XDA <CMDTY>	

Bourse Data	 YO	 YD	 XO	 XD

Interactive Data	 YOmytypestrike	 YDmytypestrike	 XOmytypestrike	 XDmytypestrike	

Interactive Data/	 17mYOmy	 17mYDmy	 17mXOmy	 17mXDmy 
RTS

Moneyline Telerate Codes 	 au@YO+	 au@YD+	 au@XO+	 au@XD+

Moneyline Telerate Pages	 22733-4	 –	 22932-33	 –

Reuters 	 0#YYOmy+	 0#YYDmy+	O #YXOmy+	O #YXDmy+	

Telekurs	 3,YOymcstrike,359 	 3,YOympstrike,359	 3,YDymcstrike,359 	 3,YDympstrike,359	

Thomson Financial	 YO/YYM/Strike	 YD/YYM/Strike	 XO/YYM/Strike	 XD/YYM/Strike	

*	D ata vendor codes are current as at January 2013. A current list of codes is available at www.asx.com.au.



Disclaimer: This is not intended to be financial product advice. To the extent permitted by law,  
ASX Limited ABN 98 008 624 691 and its related bodies corporate excludes all liability for any  
loss or damage arising in any way including by way of negligence. This document is not a  
substitute for the Operating Rules of the relevant ASX entity and in the case of any inconsistency,  
the Operating Rules prevail.

© Copyright 2013 ASX Limited ABN 98 008 624 691. All rights reserved 2013.

Domestic Information Line: 131 279	 International Information Line: +61 2 9338 0000      
interestrates@asx.com.au      		  www.asx.com.au

For these contracts the market is operated by Sydney Futures Exchange Limited ACN 000 943 377

About ASX

ASX Group (ASX) is one of the world’s leading exchange groups, ranked among the top 10 by market capitalisation.

• We operate a fully integrated exchange across multiple asset classes – equities, fixed income and derivatives.

• We service a wide range of retail, institutional and corporate customers, directly and through intermediaries.

• �We offer a broad range of services that allow our customers to invest, trade and manage risk.  This includes listings, 
trading, post-trade services, and technical and information services.

• �We operate infrastructure that supports the systemic stability of Australia’s financial markets and which is critical for 
the efficient functioning of the nation’s economy, economic growth and position in the Asia Pacific region.

 More information about ASX can be found at: www.asxgroup.com.au


