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Targeted RFQ 
A data-powered workflow for your larger EM blocks 

 

1. 

• Launch a hard currency inquiry for >=$3 Mn

• Set 'Price' Protocol and select your Side (Request for Bid/Offer)

2. 

• Targeted RFQ generates (up to) 8 recommendations based on Axes, TRAX Active
Dealers (TAD), Historical Performance on the Platform and Market Depth.

• Client has full discretion on which dealers they select, can take or ignore
counterparty recommendations.

3. 
• Open Trading (OT) is switched off, dealers are notified that OT is off.

• Maximum number of dealers a client can select is 6.

• Number of dealers in comp is indicated to the dealer.

Clients will have the flexibility, if desired, to toggle off these 
defaults on an inquiry basis thus exiting “Targeted RFQ”. 

Real time pre-trade data and targeted order routing: 

• MarketAxess uses its unmatched pre-trade data to instantly help you find the right dealers in EM Hard
Currency. All without a single extra click.

• Leverage our Smart Dealer Select (SDS) tool to find axed dealers, best historical (TRAX/platform)
performers, and best market depth to ensure your inquiry reaches the right dealers.

Workflow: 

Trade blocks with efficiency: 

• Achieve all the liquidity and operational benefits of electronic trading for your $3mm+ sized block trades
in EM Hard Currency (Price).

• Receive enhanced pricing from strong dealer motivation by reducing the number of dealers in
competition.
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Smart Dealer Select for EM Targeted RFQ 
A data-driven dealer selection tool 

Smart Dealer Select was developed in response to client demand for data-driven assistance when selecting disclosed 

dealers on sensitive inquiries. 

SDS Dealer Recommendation Criteria 

• Axed Dealers

— Dealers currently Axed on the requested side.

• TRAX Active Dealers

— Most active dealers in the ISIN as reported to TRAX over the past 30 days.

— Dealers are first ranked by trade count and then trade volume. The dealer must have traded a minimum of 2
trades in the ISIN with a minimum cumulative trade volume of 2MM. 

• Top Historical Performers

— Top preforming dealers on MarketAxess based on priced and hit ratios in the ISIN over the past 30 days.

• Top Market Depth

— Dealers currently providing market depth on requested side, ranked by price, then size.

SDS in Targeted RFQ 

All clients are set up with a default set of parameters specifically best suitable for trading sensitive block 

sizes. Although clients can change these defaults if they wish, the vast majority stick to the below dealer 

recommendation defaults within Emerging Markets Hard Currency Targeted RFQ.  

Smart Dealer Select will provide up to 8 dealer recommendations. Within Targeted RFQ the client is limited 

to selecting up to 6 dealers and the number of dealers in competition is always revealed to the dealer. 

Additionally, Open Trading is turned off and the dealer is notified Open Trading is off.  
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Smart Dealer Select in Targeted RFQ in action 

https://www.marketaxess.com/



