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THE 1ST DECADE OF 
PAVING THE WAY 
When we launched MarketAxess over eighteen years ago,
institutional credit trading was done almost exclusively
over the phone or via fax. The market was opaque.
Dealer liquidity was fragmented and trading was inefficient
and error-prone. Few believed the credit markets would
adapt to electronic trading in a meaningful way.

In 2000, we set out to change all of that.

We began with a clear vision to create a more sound,
efficient and transparent marketplace for professional
market participants to execute their credit trading strategies.

Our global community of traders 
now spans the Americas, Europe 
and Asia-Pacific, enabling clients 
to trade bonds and credit 
derivatives across multiple 
regions and time zones. We are 
realizing our goal of providing 
global access to the fixed income 
markets in the most efficient 
ways possible.

Having invested over hundreds of millions in building the
most advanced trading system, we now offer the broadest
suite of credit products to trade electronically. We live and
breathe innovation, and maintain the entrepreneurial
passion with which we were founded to create unique
technology solutions for our clients.

With increasing demand for global access, liquidity and
cost savings, electronic trading has become an essential
strategy to achieving greater efficiencies for dealers, and
measurable improvements in trade execution and portfolio level 
performance for investors.

Rick McVey
Chairman and

Chief Executive Officer



THE 2ND DECADE
THE PREFERRED WAY TO TRADE
Shifting market dynamics and wide-reaching global regulations are 
having an important and lasting impact on fixed income market 
structure. The benefits of greater transparency, efficiency and  
access offered by electronic trading, place us at the forefront of this 
evolving landscape.

CHANGING MARKET DYNAMICS.  
Global regulatory changes and fixed income market dislocation have 
contributed to a challenging secondary trading environment for credit. 
Investors and dealers are increasingly seeking liquidity from new and 
alternative sources. Electronic trading has never been more integral to 
helping investors and dealers execute their trading strategies.

NETWORK EXPANSION. 
Efficient access to a broad liquidity pool is critical. The diversification of 
broker-dealer participants on MarketAxess since 2008, to include many 
regional and specialist dealers, has helped enhance liquidity on the 
platform. We have also seen consistent growth in the number of active 
institutional market participants trading on our platform, with over 
three quarters of our clients trading at least two or more products.

THE NEW FIXED INCOME MARKETS.  
Today, we enable connections between dealers and investors to 
provide the broadest marketplace of over 1,400 institutional credit 
market participants. As the demand for greater access, liquidity and 
cost savings in over-the-counter (OTC) fixed income markets continues 
to increase, innovative electronic trading solutions are helping 
increase efficiencies for all participants. Our all-to-all Open Trading™ 
protocols help all global market participants reach a broader group 
of counterparties, and offer flexible trade execution technology for 
superior price discovery and increased market liquidity.

THE 2ND DECADE  
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POWER OF THE NETWORK
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ON THE DESK 
When MarketAxess users log in each 
day, they join an elite professional 
trading community that includes the 
majority of the world’s largest holders 
of credit, virtually every leading 
global brokerdealer, and regional 
and specialist dealers that enhance 
liquidity over the system.

Behind the world-class technology of 
our platform lies a deep network of 
trading connectivity that facilitates 
straight-through processing for the
entire trade lifecycle: from pre-trade 
price discovery to trade execution and 
post-trade reporting. 
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ON THE DESK

Market Leader
GLOBAL TRADING NETWORK
LOWER TRANSACTION COSTS
EFFICIENT TRADE EXECUTION



UNPARALLELED ACCESS TO THE GLOBAL CREDIT MARKETS 

As the leader in electronic trading for the global institutional credit 
markets, MarketAxess is the network that over 1,400 active institutional 
investor and dealer firms rely on for depth of product, accuracy, 
reliability and efficiency.

GIVING CLIENTS CHOICE 
There is no better way for institutional investors to source 
liquidity in the credit markets than via our award-winning, 
patented electronic trading platform. We offer a range of 
trading protocols best suited to the liquidity characteristics 
of corporate bonds. These include investor-to-multi-dealer 
disclosed request-for-quote (RFQ), streaming dealer prices  
and a central limit order book for derivatives. 

THE POWER OF THE NETWORK 
In 2012 we introduced Open Trading, the leading global all-to-
all institutional credit trading marketplace. Our suite of Open 
Trading protocols, which includes Market Lists, for anonymous 
all-to-all inquiries, and Private Axes, where users anonymously 
match block orders, providing greater discretion and control 
when trading in larger sizes, are seamlessly integrated into our 
well-established RFQ platform, resulting in single-screen access 
for all market liquidity.

SEAMLESSLY INTEGRATED  
Straight-through processing (STP) tools allow clients to create, 
negotiate and execute orders, deliver trade allocations to 
dealer counterparties and receive allocation acknowledgements 
– all with seamless front- to back-office system integration. 
We also offers API (Application Program Interface) solutions 
to the dealer community, optimizing their engagement and 
responsiveness to investor flow.
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INVESTOR PARTICIPATION AND 
PRODUCT DIVERSITY

Note: based on 2Q16 trade volume of firms winning Market List trades.
Other market participants include hedge funds and ETF market makers. 

OPEN TRADING LIQUIDITY PROVISION

Other Market 
Participants

Institutional 
Investment 
Managers

Dealers

2015 TRADING VOLUMES

Liquid Products

$978B $578B

$336B $65B

Global Volume U.S. High Grade Volume

Other Credit*

Approximately

80% of investor clients trade  
at least two core products

Approximately

60% trade three or more products

29%

46%25%

*  Includes high-yield, emerging markets, Eurobonds and 
structured products.

GLOBAL TRADING NETWORK. 
LOWER TRANSACTION COSTS. 
EFFICIENT TRADE EXECUTION. 
As the leader in electronic trading for the global institutional credit markets, 

MarketAxess is the network that over 1,100 active institutional investor and 

dealer firms rely on for depth of product, accuracy, reliability and efficiency.

Note: based on 2017 trade volume of firms winning Market List trades. 
Other market participants include hedge funds and ETF market makers.
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$1.5T

$580B

$825B
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2017 TRADING VOLUMES



TRANSACTIONAL 
COST ANALYSIS 
Our Transaction Cost Analysis (TCA) 
provides best-in-class cost savings 
analysis for institutional investors 
in the global credit markets. The 
Research team analyzes trading 
system activity across a variety of 
trade cost and pricing benchmarks 
to determine the overall cost savings 
when trading on our platform.

Our TCA is available for U.S. 
investment grade and high-yield 
corporate bonds, European corporate 
bonds and emerging market corporate 
and sovereign debt, and includes 
analysis on Open Trading™ trades. 
Institutional clients who use TCA gain 
valuable and actionable insight into 
their trading activity, and can tailor 
their execution strategy accordingly. 
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ON TRANSACTION COST 
ANALYSIS

Market Insight
COMPREHENSIVE MARKET DATA 
INCREASED PRICE DISCOVERY 
DEMONSTRABLE COST SAVINGS



DATA AND RESEARCH TO ADVANCE THE TRADE

The insight we deliver through our trading system and 
data solutions facilitates pre- and post-trade analysis, 
portfolio evaluation, and compliance monitoring for the 
fixed income community.

INCREASING MARKET VISIBILITY
 
We are the leading source for 
unparalleled visibility into the 
credit trading marketplace; critical 
to the front, middle and back 
offices alike. Delivered via the web 
or through our trading platform, 
directly into internal systems or 
published externally to third-party
subscribers, our market data 
solutions give credit market 
participants deeper insight and 
greater context to help make 
investment management and
trade execution decisions.

THE INDUSTRY STANDARD 

BondTicker™ is a web-based data
service that combines Financial 
Industry Regulatory Authority 
(FINRA) data and European fixed 
income data from Trax® with 
MarketAxess enhancements, 
providing professional market 
participants with the most 
comprehensive set of pricing
information available today. 
BondTicker also includes actual 
execution prices and depth 
of market for unique trades 
executed on MarketAxess in both 
FINRA TRACE and non-TRACE 
disseminated bonds that are  
not available through any  
other source.

GLOBAL INSIGHTS 

Trax data delivers unparalleled 
market insights, completely unique 
to MarketAxess.  Acquired by us in 
2013, Trax data is a trusted source 
of comprehensive and unbiased 
pricing and liquidity information 
based on approximately 12 
million fixed income transactions 
processed in Europe by the Trax 
post-trade engine annually.  

For more information on Trax 
data, visit www.traxmarkets.com.

COMPOSITE+ 
 
MarketAxess Composite+ is a fully automated, algorithmic, and near real-time reference price 
designed to support the automation of a range of trading functions including pre-trade price 
discovery, liquidity provision, transaction cost analysis, auto-execution and crossing. Prices are 
machine learning-generated for over 25,000 bonds per day across U.S. investment grade and 
high yield, European credit, and emerging markets.



LOCAL MARKETS
We are the only venue to offer 
electronic local currency trading 
for debt denominated in over 25 
currencies—from Europe, Africa,  
Latin America and Asia-Pacific—
providing 24-hour access to global 
liquidity from over 35 global dealers. 

View indicative pricing on EM 
corporate and sovereign sovereign 
issues on our EM Actives® page. Trade 
on both price and spread via the 
request-for-quote protocol, with the 
additional capability to trade with a 
foreign exchange component.
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ON LOCAL  
MARKETS

Market Diversity
DEEP LIQUIDITY POOL
BROAD INSTITUTIONAL CREDIT OFFERING
INSTANT GLOBAL REACH



PRODUCT DIVERSIFICATION TO SUPPORT  
GLOBAL FIXED INCOME TRADING

When you log-in to MarketAxess, you are instantly empowered to  
trade the broadest range of credit products available on a single 
electronic platform. The world’s leading institutional investors and 
dealers rely on the depth of liquidity consistently available from our 
vast global network of credit market participants.

NORTH AMERICA:  We are  the undisputed leader in U.S. investment 
grade corporate bond e-trading. The global trading system also 
supports electronic trading in U.S. high-yield/crossover bonds, 
emerging market bonds, U.S. agency securities, supranationals, 
agencies and sovereigns (SAS), municipal bonds, convertibles, preferred 
stock and credit default swaps (CDS).

EUROPE: We provide investors the ability to trade in European 
corporate bonds (both fixed and floating rate), supras, sovereigns and 
agency bonds, and covered bonds, denominated in Euros, Sterling and 
U.S. dollars. European clients are also able to access the global credit 
markets for U.S. high-grade, U.S. high-yield, U.S. agencies, emerging and 
local markets and credit derivatives.

LATIN AMERICA: We are approved to trade Brazilian local currency 
government and corporate bonds, offering global customers efficient 
access to one of the world’s fastest growing local currency debt 
markets. We also offer trading in local currency Mexican sovereign debt 
and external sovereign and corporate debt from a number of Latin 
American countries.

ASIA-PACIFIC: Central banks, sovereign wealth funds, pension funds 
and asset and wealth managers are able to trade U.S. and European 
corporate bonds, Asian credit, emerging market bonds and CDS 
with our global network of participants. We are a Recognized Market 
Operator in Singapore and an Authorized Automated Trading Service in 
Hong Kong.

DEEP LIQUIDITY POOL.  
BROAD INSTITUTIONAL CREDIT OFFERING. 
INSTANT GLOBAL REACH. 
When you log in to MarketAxess you are instantly empowered to trade the 
broadest range of credit products available on a single electronic platform.  
The world’s leading institutional investors and dealers rely on the depth  
of liquidity consistently available from our vast global network of credit  
market participants.

PRODUCT DIVERSIFICATION TO SUPPORT GLOBAL FIXED INCOME TRADING
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ON LOCAL  
MARKETS

• U.S. Investment Grade

• Eurobonds 

• Emerging Markets 

• Credit Default Swaps 

• U.S. Agencies/SAS 

• High Yield/Crossovers 

• Municipal Bonds 

• Leveraged Loans

• Preferred Stock

•  Latin American Public & Private Debt 

• Asian Credit 

NORTH AMERICA: MarketAxess is the undisputed leader in U.S. high-grade 

corporate bond e-trading. The global trading system also supports electronic 

trading in U.S. high-yield/crossover bonds, emerging market bonds, U.S. agency 

securities, supranationals, agencies and sovereigns (SAS), municipal bonds, 

convertibles, preferred stock and credit default swaps (CDS).

EUROPE: MarketAxess gives investors the ability to trade in European corporate 

bonds (both fixed and floating rate), supras, sovereigns and agency bonds,  

and covered bonds, denominated in Euros, Sterling and U.S. dollars. European 

clients are also able to access the global credit markets for U.S. high-grade,  

U.S. high-yield, U.S. agencies, emerging and local markets and credit derivatives.

LATIN AMERICA: MarketAxess is approved to trade Brazilian local currency 

government and corporate bonds, offering global customers efficient access to 

one of the world’s fastest growing local currency debt markets. We also offer  

trading in local currency Mexican sovereign debt and external sovereign and 

corporate debt from a number of Latin American countries. 

ASIA-PACIFIC: Central banks, sovereign wealth funds, pension funds and  

asset and wealth managers are able to trade U.S. and European corporate  

bonds, Asian credit, emerging market bonds and CDS with MarketAxess’  

global network of participants. MarketAxess is a Recognized Market Operator  

in Singapore and an Authorized Automated Trading Service in Hong Kong.

DEEP LIQUIDITY POOL
BROAD INSTITUTIONAL CREDIT OFFERING
INSTANT GLOBAL REACH



MARKET STRUCTURE
The European credit markets are
experiencing unprecedented market
structure change due in part to 
sweeping regulatory changes. MiFID II 
will bring new levels of pre- and post-
trade transparency for non-equities 
while Basel III imposes
strict bank capital adequacy rules.
Across all functions of the capital 
markets, regulation is having a 
resounding impact on the way 
business is conducted.

We are primed to support your 
evolving needs by providing intelligent 
trading, data, and reporting solutions 
in response to regulatory changes.

M
AR

K
ET

EXPANSION

The European credit markets are  

experiencing unprecedented market 

structure change due in part to sweeping 

regulatory changes. MiFID II will bring new 

levels of pre- and post-trade transparency 

for non-equities while Basel III imposes 

strict bank capital adequacy rules.  

Across all functions of the capital markets, 

regulation is having a resounding impact 

on the way business is conducted.  

MarketAxess and Trax are primed to  

support the evolving needs of market  

participants by providing intelligent  

trading, data and reporting solutions  

in response to regulation.  n

ON MARKET  
STRUCTURE

Market Expansion
DIVERSE GLOBAL LIQUIDITY
COMPLETE REGULATORY SOLUTIONS
ROBUST MARKET DATA INSIGHTS



UNIQUE TRADING SOLUTIONS  
AND INTELLIGENT MARKET DATA IN EUROPE

We offer a suite of trading, data, post-trade confirmation and regulatory 
reporting services that meet the demands of the entire fixed income 
trade lifecycle.  Demonstrating our regulatory expertise, the Trax post-
trade engine processes on average over 1 billion cross-asset class 
transactions annually on behalf of its community of over 600 entities. 

ACCESS TO A GLOBAL TRADING NETWORK   
Both institutional investors and dealers in Europe have the ability to 
access the broadest and deepest global network of over 1,400 market 
participants via our platform. Today, investors and dealers in Europe 
can trade European credit as well as U.S. and Asian credit products.

LEADING SOURCE FOR GLOBAL FIXED INCOME DATA 
Better price discovery and more informed trading decisions are 
enabled by our comprehensive credit market data suite, including 
Axess All™, the first intraday trade tape for the European fixed income 
market. Our data tools are powered by Trax, providing invaluable 
insight into European market activity. 

INNOVATIVE WAYS TO TRADE 
We’ve enhanced our core trading functionality and expanded our credit 
market network with Open Trading, allowing all market participants, 
including buy- and sell-side firms, on our trading platform to connect 
anonymously in a central marketplace.

COMPLETE REGULATORY REPORTING SOLUTIONS 
Take charge of your regulatory reporting and transparency activity via 
a single platform. As a registered ARM and APA, the Trax platform can 
help you comply with confidence. Whatever your needs, our flexible 
system offers investors and dealers cross-border, multi-asset class 
regulatory solutions.

DATA EXPERTISE
 
We provide investment 
firms with the tools to keep 
pace with today’s evolving 
bond market liquidity risks. 
Through transacted data 
sourced from the Trax post-
trade engine, our data tools 
allow firms to conduct net 
asset valuations, mark-to-
market calculations, fixed 
income portfolio mapping 
and liquidity modelling.



MARKET 
LEADERSHIP 
We are poised for the future. 
Our industry is going through an
unprecedented period of regulatory
change, which is driving the 
accelerated adoption of electronic 
trading in the cash fixed income  
and derivatives markets.

Shifts in market structure are creating 
a host of new opportunities to provide 
e-trading solutions to the global 
credit trading community. We are 
helping our dealer and investor clients 
meet regulatory requirements and 
improve trading efficiency. From our 
perspective as an industry leaderand 
innovator, the best is yet to come.
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ON MARKET 
LEADERSHIP

Market Innovation



FUELING GROWTH THROUGH A CULTURE OF INNOVATION

Ideas are only great when they are acted upon. By combining a unique 
entrepreneurial spirit with superior capital markets experience, we are 
bringing the vision of a more efficient, liquid and sound global credit 
market into reality.

ACCESS TO A GLOBAL TRADING NETWORK  
Our employees embrace the challenge and opportunity of 
working at the crossroads of fixed income and technology 
innovation. They share a common goal of helping shape 
the future of the credit markets. Our passion for the capital 
markets runs through a dynamic working environment, 
enabling the delivery of the most cutting edge advancements 
in e-trading today.

HIGH PERFORMANCE TECHNOLOGY  
The majority of our employees are technologists who draw 
on their fixed income expertise to deliver patented, award-
winning technology solutions. In addition to our core trading 
system, We offer high performance technology designed to 
streamline the trading workflow, improve system integration 
and enhance straight-through processing  
(STP) connectivity.

DEDICATED CLIENT SERVICE  
At the heart of what we do is our proven trading platform that 
is relied upon by the most sophisticated finance professionals 
in the world. Supporting our broker-dealer and institutional 
investor clients is an experienced client service team known 
throughout the industry for its responsiveness and expertise.

INDUSTRY PIONEER

• The first multi-dealer disclosed 
trading platform for U.S. high-grade 
corporate bonds 

• The first electronic Treasury 
benchmarking for U.S. high-grade 
corporate bond trades 

• Received 13 patents for its request-
for-quote, list trading and inter-dealer 
functionalities 

• The first disclosed client to multi-
dealer platform for CDS indices 

•  Leader in the development of 
anonymous all-to-all trading protocols 

• The first to introduce disclosed and 
anonymous municipal bond trading 

• Leader in unique European fixed 
income market data



MARKET CONTINUUM

MAKING 
HISTORY 
IN THE 
CREDIT 
MARKETS

2000
Powerhouse financial 
firms join to invest in  
the first web-based 
multi-dealer credit 
market trading platform 
named MarketAxess.

2001
MarketAxess receives  
approval to trade U.S.  
dollar credit products,  
and Eurobond fixed  
income products through 
MarketAxess Europe.

2002
MarketAxess introduces 
bid/offer list trading  
technology; launches  
Corporate BondTickerTM.

2003
The Wall Street Journal 
selects BondTicker to  
publish daily credit  
market data.

2008
Expands global dealer 
liquidity pool to over  
90 primary, regional 
and specialist dealers.

2009
Awarded U.S. patents 
for its list trading and 
request-for-quote  
(RFQ) functionalities.

2010
Expands credit e-trading 
to the institutional fixed  
income market in the 
Asia-Pacific region.

2011
Develops Swap Execution 
Facility (SEF) trading  
technology in response  
to derivatives regulation; 
launches electronic  
trading for asset- 
backed securities. 

2012
Expands credit e-trading  
to the institutional fixed 
income market in Latin 
America; introduces  
Open TradingTM to  
support credit  
market liquidity.
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90 primary, regional 
and specialist dealers.

2009
Awarded U.S. patents 
for its list trading and 
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(RFQ) functionalities.

2010
Expands credit e-trading 
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Asia-Pacific region.
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Develops Swap Execution 
Facility (SEF) trading  
technology in response  
to derivatives regulation; 
launches electronic  
trading for asset- 
backed securities. 

2012
Expands credit e-trading  
to the institutional fixed 
income market in Latin 
America; introduces  
Open TradingTM to  
support credit  
market liquidity.

2014
Celebrates 10 year  
anniversary of its initial  
public offering.

2004
MarketAxess completes  
initial public offering of  
common stock on NASDAQ; 
hosts inaugural Emerging 
Market Charity Trading Day.

2005
Launches first electronic 
multi-dealer credit default 
swap trading platform.

2006
Surpasses $1 Trillion  
in total volume traded  
since inception.

2007
Forms MarketAxess 
Technologies Inc.  
to deliver technology  
integration and  
connectivity solutions.

2013
Forms strategic alliance  
with BlackRock to reduce 
liquidity fragmentation  
and improve bond pricing 
through Open Trading.

2015
Celebrates 15 year  
anniversary of the  
firm’s founding.

MarketAxess and BlackRock® 
expand their Open Trading  
alliance into the European  
credit markets to improve  
liquidity and reduce  
transaction costs for  
European fixed income  
market participants.

2016
Introduces electronic 
municipal bond trading.

Acquires Trax® to deliver  
innovative fixed income post-
trade and data solutions to 
the European investor and 
broker-dealer communities.

$1
Trillion

A new way  
to trade 
municipal 
bonds



MarketAxess is the leader in electronic trading  
of global credit products. Our award-winning, 
patented electronic platform offers trading in the 
broadest range of credit and credit derivatives for 
global institutional investors and broker dealers.
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