
Orderly price 
discovery and 
execution at the 
MTS Market Mid 
with pre-trade 
anonymity on size 
and direction of 
orders

The MidPrice functionality on the MTS Cash interdealer platform offers an 
orderly method of price discovery, based on real executable market rates. 
It was developed to enable dealers to work large orders efficiently without 
moving the market.
The functionality allows members to view a continuous and dynamic mid-
price order book and work orders efficiently and securely for a wide range of 
fixed income securities.

How does MidPrice work?
 When trading in the MidPrice order book, the size and side of your order 

is not visible pre-trade, making it the perfect execution venue for larger 
trades.

 Orders match at BV Composite levels or at MTS Cash Order Book levels 
depending on the security. This allows for an independently determined 
execution price that will always be in line with the market.

 MidPrice order book allows MTS Cash participants to use this functionality 
for enhancing their trading

 The MidPrice order book allows you to set a minimum executable size that 
must be met or exceeded for an execution to occur, protecting you from 
executing trades at undesired ticket sizes.

 Optional limit price to protect against unexpected market movement
 MidPrice Fixings allow for concentration of liquidity at a “Fixed” MidPrice 

three times a day, e.g. the MidPrice of 11:00 CET is tradable until 
11:01 CET

Connectivity
 MidPrice is available via our innovative and user-friendly MTS Cash GUI
 The functionality is also available from your chosen ISV
 Automated streaming of MidPrice orders for fast and efficient  

trade execution

MTS Order Book
BestBid / BestOffer

BondVision Mid contributed as the 
execution price or for selected securities 

calculated by central system 
BestBid +((BestOffer – BestBid)*50%)

Trader inserts 
MidPrice order

Semi-lit to alert participants that order is 
present – no size or side info

Trades are executed when an opposite 
MidPrice order enters the book

To find out more, please visit our website or contact the MTS client services team:
+44 20 7076 0000  -  mts.sales@euronext.com  -  mtsmarkets.com

MidPrice
for dealers
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be used, reproduced, or transmitted in any form without express written consent by the owner of the trademark. © 2021, MTS S.p.A., via Tomacelli 146, 00816 Rome.

To find out more, please visit our website or contact the MTS client services team:
+44 20 7076 0000  - mts.sales@euronext.com  -  mtsmarkets.com

About MTS Group
MTS Group facilitates a number of regulated electronic fixed income markets across Europe and the US that 
are managed centrally to ensure optimum levels of global harmonisation and consistency. Over 500 unique 
counterparties trade an average volume of €130 billion each day on these platforms.

The individual companies within the MTS Group are regulated by financial services regulators in a number of European 
jurisdictions, including Financial Conduct Authority (FCA), Italian Ministry of Finance, Banca d’Italia and Consob, 
Autorité des Marchés Financiers (AMF). In the United States MTS Markets International Inc. is a member of FINRA and 
the SIPC and operates MTS BondsPro which is an ATS registered with the SEC.

MTS Cash is a comprehensive and professional cash securities trading environment for the interdealer marketplace. 
MTS cash includes several domestic markets regulated in different jurisdictions enabling primary dealers to access 
unparalleled liquidity, transparency and coverage.

MTS Repo provides an order-driven market for the electronic transaction of repo agreements and buy/sellbacks in Italy.

MTS BondVision is a trusted and efficient multi-dealer-to-client electronic bond trading platform, delivering 
exceptional access for institutional investors direct to dealers. MTS BondVision is accessible in Europe either from the 
Bank of Italy/Consob supervised regulated market/MTF or the MTF supervised by FCA, and in the US through the SEC/
FINRA authorised ATS. BondVision provides institutional investors with real-time pricing and the ability to trade with 
the major dealers.

MTS Data is sourced directly and exclusively from the MTS interdealer market and includes benchmark real-time data, 
reference data, reference prices and historical data, providing the benchmark data source on the fixed income market.

MTS BondsPro is a trading platform that supports Corporate Bond trading. MTS BondsPro is an Alternative Trading 
System registered with the Securities and Exchange Commission (SEC) and operated by MTS Markets International Inc.

For more information, visit mtsmarkets.com.
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