
SOLUTION OVERVIEW

FTSE UK Broad 
Investment-Grade Bond 
Index (UKBIG)
A broad view of the domestic UK and  
Eurosterling fixed income market

Overview

The FTSE UK Broad Investment-Grade 
Bond Index (UKBIG) tracks government, 
government-sponsored, collateralized, 
and corporate bonds, denominated in 
UK Sterling (GBP) and irrespective of 
market of issue, to provide a broad view 
of the domestic UK fixed income market.
As a sub-index within the FTSE Pan-European Broad Investment-Grade 
Bond Index, the UKBIG provides market participants with a foundation  
for seamless coverage of the UK fixed income market. Additionally,  
the FTSE UK Domestic Investment-Grade Bond Index captures a  
deeper, broader view using the same design criteria as the UKBIG, 
providing flexibility in tracking the UK fixed income market.

Features

Modular, thoughtful construction
The FTSE UK Broad Investment-Grade Bond Index 
and the FTSE UK Domestic Broad Investment-
Grade Bond Index are constructed using logical, 
granular building blocks, allowing for flexible 
customization across any combination of sector, 
quality or term.

Transparent, rules-based approach
Disclosed in a publicly available set of rules, 
the index design criteria and calculation 
methodologies are transparent and rules-based, 
facilitating ease of index use.

Rich datasets
The indexes are underpinned by a comprehensive 
set of daily and monthly, issue-level and index-level 
files. Each file contains a robust set of performance 
and analytics metrics, providing investors with the 
tools they need to track market dynamics from 
any angle. Daily preview reports, an additional 
tool for clients managing against FTSE fixed 
income indexes, provide visibility of the security-
level adjustments required in their portfolios for a 
seamless month-end index rebalance. They consist 
of dynamic bond universes that change intra-month, 
on a daily basis, reflecting the latest information 
regarding the eligibility of bonds for the headline 
index for the following month’s profile.

Rigorous governance framework
FTSE Russell is committed to leading global best 
practice standards in index governance. Objective 
index construction rules are publicly available on 
FTSERussell.com, and are continually evaluated to 
ensure the index remains a relevant and reliable 
performance measure for the market.
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FTSE UK Broad Investment-Grade Bond Index (UKBIG)

Building a comprehensive view of the sterling fixed income market

Rate Indexes
FTSE UK Sterling Money Market  
Index Series

Tracks one-, two-, three-, six-, and twelve-month UK Sterling Eurodeposits 
(part of the FTSE World Money Market Index Series)

Short-term 
Government

FTSE UK Government 0-1 Year Index

24 securities  
GBP 107.3bn 
MKV

Measures the short part of the UK Treasury market as  
a natural extension of the flagship FTSE UK Government 
Bond Index.
	− Granular sub-indexes by type and term that utilise 

a common methodology allow users the flexibility to 
track this part of the curve

	− Modular construction allows for multiple combinations 
with other UK benchmarks to reflect a hold-to-maturity 
strategy

	− The index targets liquid issuance, and adjusts for 
Bank of England holdings

	− Powered by pricing sourced LSEG Data & Analytics 
index offers a comprehensive 15+ years of daily 
index history from December 31, 2005

FTSE UK Government 
Bond 0-1 Year Index

Tracking roll-down 
bonds and notes 
from the FTSE UK 
Government
Bond Index

FTSE UK 
Treasury 
Bill 0-1 Year 
Index

3 bonds  
GBP 64.3 bn MKV

21 bills  
GBP 43.0 
bn MKV

Sovereign

FTSE UK Government Bond Index 53 bonds GBP 
939.4 bn MKV

Measures the performance of fixed-rate, local currency 
UK sovereign bonds, adjusting for Bank of England 
holdings. A sub-index of the flagship FTSE WGBI,  
a widely tracked benchmark.

FTSE UK Actuaries Conventional 
Gilts All Stocks Index

56 bonds GBP 
1,844.4 bn MKV

Captures all Conventional Gilts (i.e., not index-linked), 
denominated in GBP and quoted on the London Stock 
Exchange, through to maturity, without adjusting for 
Bank of England holdings.

Inflation-Linked

FTSE UK Inflation-Linked  
Securities Index

31 bonds  
GBP 817.9 bn 
MKV

Measures the performance of inflation-linked UK 
sovereign bonds, a subindex of the flagship  
FTSE WorldILSI.

FTSE UK Actuaries Index-Linked 
Gilts All Stocks Index

31 bonds 
GBP 828.7 bn 
MKV

Captures all Index-linked Gilts, denominated in GBP  
and quoted on the London Stock Exchange, through  
to maturity.

Broad 
(Government, 
government- 
sponsored, 
collateralized, 
corporates)

FTSE UK Broad Investment-Grade 
Bond Index

920 bonds GBP 
1,509.2 bn MKV

Tracks investment-grade government, government-
sponsored, collateralized, and corporate bonds, 
denominated in UK Sterling (GBP), irrespective of 
market of issue.
	− Granular sub-indexes by sector, rating and term 

that utilise a common methodology allow users 
customisation flexibility

	− Powered by pricing sourced LSEG Data & Analytics 
index offers a comprehensive 15+ years of daily 
index history from December 31, 2005

FTSE UK Domestic  
Investment-Grade Bond Index

1,170 bonds 
GBP 1,579.4 bn 
MKV

Provides a deeper view of the UK Sterling  
investment-grade bond market. Utilizing the same 
design criteria and calculation assumptions as the  
FTSE UKBIG, but with a lower minimum amount 
outstanding threshold, the index provides a larger 
investment-choice set for domestic investors.

Source: FTSE Russell. Data as of September 30, 2021.

FTSE UK allocation building blocks 
FTSE Russell has a long history in UK equity benchmarking. The flagship FTSE UK Index Series is designed to measure the performance 
of the UK equity market. Comprehensive and modular in nature, the series provides market participants with a complementary set of 
benchmarks that measure the performance of all size and industry segments of the UK equity market.

FTSE Russell is able to leverage extensive experience in both UK equity and UK fixed income indexing, providing comprehensive 
coverage in both asset classes.
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FTSE UK Broad Investment-Grade Bond Index (UKBIG)

Equity
The FTSE UK Index Series measures the 
performance of all capital and industry segments  
of the UK equity market
	− FTSE 100 Index (UKX) – 100 most highly 

capitalized companies listed on LSE
	− FTSE 100 Total Return Index – total return of 

FTSE 100 index
	− FTSE 100 Net of Tax Index (UKXNUK) – applies 

tax adjustments to dividends for the total return 
index calculation

	− FTSE 250 Index – comprises mid-capitalized 
companies not covered by the FTSE 100,  
(~15% of UK market cap)

	− FTSE 350 Supersectors Indexes – 18 real-time 
industry sector indexes derived from companies 
in the FTSE 100 and FTSE 250

	− FTSE All-Share Index – 98-99% of UK market 
cap, (aggregation of the FTSE 100, FTSE 250  
and FTSE Small Cap Indexes)

Fixed Income
FTSE Russell has broad coverage of the UK fixed income market, spanning  
a wide variety of fixed income sectors
	− FTSE UK Sterling Money Market Index Series – Tracks one-, two-, three-, 

six-, and twelve-month UK Sterling Eurodeposits, (part of the FTSE World 
Money Market Index Series)

	− FTSE UK Government Bond Index –fixed-rate, UK Gilts (part of the FTSE 
World Government Bond Index (WGBI))

	− FTSE Actuaries UK Gilts Index Series
	− FTSE UK Government 0-1 Year Index – a natural extension of the FTSE  

UK GBI, capturing 0-1 year bonds and T-bills
	− FTSE UK Inflation-Linked Securities Index – inflation-linked UK sovereign 

bonds (part of the FTSE WorldILSI)
	− FTSE UK Broad Investment-Grade Bond Index (UKBIG) – government, 

government-related, collateralized, and corporate bonds denominated 
in UK Sterling (GBP) irrespective of market of issue (both domestic 
and eurosterling)

	− FTSE UK Domestic Investment-Grade Bond Index – a lower minimum 
amount outstanding threshold than the UKBIG, for broader, deeper 
coverage of the UK bond market

	− FTSE Sterling High-Yield Bond Index – high-yield corporate debt 
denominated in UK Sterling (GBP)

Key features
	− Consistent and granular sub‑index building 

blocks allow for easy customizations and 
combinations with related indexes.

	− The FTSE UKBIG and UKDIGBI offer 
flexibility between a larger, deeper 
coverage of the UK bond market through 
the Domestic index, which has lower 
minimum amount outstanding thresholds 
than the UKBIG, which tracks a relatively 
more compact, liquid universe.

	− LSEG Data & Analytics bid-side evaluated 
pricing takes various input sources for a  
more representative price, as opposed to 
a simple average of multi-sourced bid side 
prices from market makers which can be 
less representative depending on liquidity 
of the bond, or result in step changes as 
the number of contributors changes.

	− The intra-month cash flows from principal 
and interest are reinvested to earn 
incremental return at an appropriate 
eurodeposit rate, to provide a performance 
measure that is more representative.

	− FTSE Russell does not include coco/AT1 
securities due to feedback that these are 
a separate, distinct investment choice set.

	− Returns (issue-level and index-level) are 
calculated, hedged and unhedged, in GBP 
as well as the following: USD, EUR, JPY, 
AUD, CAD, CHF, CNY, HKD, SGD.

FTSE UK Broad Investment-Grade Bond Index 
FTSE UK Domestic Investment-Grade Bond Index

UNIVERSE
Government, government-related, collateralized,  
and corporate bonds denominated in UK Sterling 
(GBP) irrespective of market of issue

AMOUNT 
OUTSTANDING

Sovereign: GBP 2 billion (excludes Bank of  
England holdings)
Other:
UKBIG: GBP 300 million
UKDIGBI: GBP 200 million

INDUSTRY 
CLASSIFICATION FTSE GLIC and COBS

MINIMUM RATING BBB- by S&P or Baa3 by Moody’s

PRICING LSEG Data & Analytics bid-side pricing  
4:15 p.m. (London)

INTRA-MONTH 
REINVESTMENT 
OF CASH FLOW

Coupons are reinvested at daily average of the 
one‑month Eurodeposit rate, calculated from the 
actual scheduled payment date of the cash flow 
through the end of the monthly rebalancing cycle

COMPOSITION
Fixed-rate, fixed-to-floating rate, zero coupon and 
fixed-rate bonds that step up according to  
a predetermined schedule

MATURITY
At least one year to maturity
Fixed-to-floating rate bonds are removed one year 
prior to the fixed-to-floating rate start date

SETTLEMENT T+0

REBALANCING 
CUT-OFF

Once a month at the end of the month. Universe is 
set on “fixing date” according the fixing calendar

BASE DATE December 31, 2005



Disclaimer
© 2023 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell 
Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited 
(“FTSE FI Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) The Yield Book Inc (“YB”) and (7) Beyond Ratings S.A.S. (“BR”). All rights reserved. 

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, “The Yield Book®”, 
“Beyond Ratings®” and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks owned or licensed by the 
applicable member of the LSE Group or their respective licensors and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB or BR. FTSE 
International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by the LSE Group, from sources believed by it to be 
accurate and reliable. Because of the possibility of human and mechanical error as well as other factors, however, such information and data is provided “as is” without warranty 
of any kind. No member of the LSE Group nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation 
whatsoever, expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or of results to be obtained from the use of FTSE Russell 
products, including but not limited to indexes, data and analytics, or the fitness or suitability of the FTSE Russell products for any particular purpose to which they might be put. Any 
representation of historical data accessible through FTSE Russell products is provided for information purposes only and is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in 
whole or in part caused by, resulting from, or relating to any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, 
editing, transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, 
consequential or incidental damages whatsoever, even if any member of the LSE Group is advised in advance of the possibility of such damages, resulting from the use of, or 
inability to use, such information. 

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as 
constituting financial or investment advice. No member of the LSE Group nor their respective directors, officers, employees, partners or licensors make any representation regarding 
the advisability of investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be made 
in reliance on any information herein. Indexes cannot be invested in directly. Inclusion of an asset in an index is not a recommendation to buy, sell or hold that asset nor confirmation 
that any particular investor may lawfully buy, sell or hold the asset or an index containing the asset. The general information contained in this publication should not be acted upon 
without obtaining specific legal, tax, and investment advice from a licensed professional.

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 
supplementing Directive 2014/65/EU of the European Parliament and of the Council (“MiFID II”) and is provided for no fee.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns shown may not represent the results of the actual 
trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index inception date is back-tested performance. 
Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index was 
officially launched. However, back-tested data may reflect the application of the index methodology with the benefit of hindsight, and the historic calculations of an index may 
change from month to month based on revisions to the underlying economic data used in the calculation of the index. 

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. 
Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of the 
LSE Group nor their licensors assume any duty to and do not undertake to update forward-looking assessments. 

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or 
otherwise, without prior written permission of the applicable member of the LSE Group. Use and distribution of the LSE Group data requires a licence from FTSE, Russell, FTSE 
Canada, FTSE FI, FTSE FI Europe, YB, BR and/or their respective licensors.

 
About FTSE Russell
FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As a trusted 
investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities. 
Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners, asset managers, 
ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and create investment funds, ETFs, 
structured products, and index-based derivatives. Our clients use our solutions for asset allocation, investment strategy analysis and risk management, 
and value us for our robust governance process and operational integrity. 
For over 35 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of benchmarks and 
investment solutions that open up new opportunities for the global investment community. 

To learn more, visit lseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office:

EMEA +44 (0) 20 7866 1810
North America +1 877 503 6437

Asia-Pacific
Hong Kong +852 2164 3333
Tokyo +81 (3) 6441 1430
Sydney +61 (0)2 7228 5659
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