
 

 

 

 

Special Executive Report  

 

DATE:  November 1, 2021 

SER #:  8870              

SUBJECT: Reduction of Block Trade Minimum Threshold Level for CBOT Treasury Invoice 
Intercommodity Spreads  

 
 
Effective Sunday, November 7, 2021, for trade date Monday, November 8, 2021, and pending all relevant 
CFTC regulatory review periods, The Board of Trade of the City of Chicago, Inc. (“CBOT” or “the Exchange”) 
will reduce the block trade threshold level required to execute privately negotiated block transactions in 
intercommodity spreads between CBOT Treasury Invoice Swaps and the corresponding Related Futures 
Contracts (as defined in CBOT Chapter 58 (“Treasury Invoice Swaps”)) as noted in Exhibit 1 below.   
 
Exhibit 1 

 
 

Intercommodity Treasury Invoice 
Spread 

Commodity 
Code 

Block Trade Minimum Threshold 

  Current Amended 
Two-Year Treasury Invoice Spread T1A, T2A, T3A 2,300 500 
Five-Year Treasury Invoice Spread F1A, F2A, F3A 2,400 500 
Ten-Year Treasury Invoice Spread N1A, N2A, N3A 1,700 400 

Ultra Ten-Year Treasury Invoice Spread UT1, UT2, UT3 1,700 200 
Treasury Bond Invoice Spread B1A, B2A, B3A 1,200 150 

Ultra Bond Invoice Spread U1A, U2A, U3A 1,200 100 

 
 
These block thresholds will apply exclusively to intercommodity spreads between Treasury Invoice Swaps 
and the Related Contracts. No changes are being made to the block trade minimum threshold levels for 
Treasury Futures executed on an outright basis (or as intercommodity spreads with other futures).  
  
 
 
Please refer questions on this subject to: 
 
Ted Carey  ted.carey@cmegroup.com  312.299.2020 
Jonathan Kronstein jonathan.kronstein@cmegroup.com 312.930.3472 
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