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TSOX <GO>  
Trading system 
order execution
Our clients

•  Over 780 firms in Europe and CA

•  1000 firms globally use TSOX for fixed income

Unique to Bloomberg

•  Integrated with Bloomberg data, analytics, charting, news and Launchpad

•  Broker neutral execution

•  Post-trade fixed income TCA link

Coverage & liquidity

•  Cash bonds (Govt., Corps, EM, SAS, etc.), IRS, CDS, Bond futures

•   Deep Liquidity pool — Bloomberg FIT coupled with the ability  
to connect to various third-party order book platforms

Dedicated client support

•  24/7 Global trade desk support

•  Dedicated project management team for TSOX
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Fixed income asset classes

Extensive coverage of fixed income instruments

Over 1.7 Million individual issues, including:

•  Government bonds

•  Corporate bonds

•  Supras/Agencies/Sovereigns

•  Emerging markets

•  Mortgage-backed securities

•  FRNs

•  Municipals

•  TBAs

•  Preferreds

•  Certificates of deposit

•  Repos

•  Loans

•  Interest rate swaps

•  Credit default swaps

•  Financial and physical futures

•  Foreign exchange (AIM only) 

Easy search by

•  Issuer name

•  Issue type

•   Customized parameters for example:

    –   Distressed bonds with coupons  
coming due

    –  UKT maturing debt

    –  Bank capital issuance
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TSOX information discovery

Unrivalled price transparency 

TSOX provides  
pre-trade transparency

1.   ALLQ 
The embedded ALLQ 
window with Bloomberg’s 
extensive dealer  
network, provides live 
price updates for the 
securities highlighted.

2.  Quotes manager 
Our message scraping 
service will search your 
Bloomberg messages 
for Dealer Runs and Axes 
containing Indications 
of Interest (IOIs) of the 
instruments you have 
staged and want to trade.

3.  Exchanges 
Take full advantage of the 
real-time liquidity posted 
on third-party platforms by 
monitoring, executing and 
posting Bids/Offers into 
the Order Book/s.
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Pre-trade analytics

Systemic methodologies for counterparty selection

ALLX

ALLX provides a powerful real-time decision making tool for buy-side execution traders.  
The core feature is the ability for clients to configure Dealer Performance Criteria and apply 
them pre-trade to better understand how dealers are servicing them. ALLX is accessible from 
TSOX ALLQ via the ALLX tab.

Select Best (SB)

Powerful counterparty selection methodology based on live streaming prices and posted inventory. 

PEX (Profiler of Execution)

PEX is a pre-trade analytical tool that supports your decision making process when placing 
specific orders with dealers. PEX assesses historical trade performance by considering the  
order’s attributes (i.e., Ratings, Maturity, Size) relative to the dealer’s capabilities and mandates,  
along with personalized weightings that you can apply. PEX Scores are generated to help 
you identify and select (SPEX) the counterparties most likely to provide the best trading 
experience, maximizing the efficiency of your trade.
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TSOX trade execution — I

Electronic trading on Bloomberg — single orders 

Available execution styles

Request-for-Quote

Sending an RFQ to multiple brokers simultaneously for accurate execution as well as satisfying  
Best Execution Requirements. 

RFM — Request for Market (convertible bonds only)

Where information dissemination is key for you, TSOX allows the request for a two-way price  
via multi-dealer Request-for-Quote.

Leave order 

TSOX gives you the ability to leave a Market, Limit, MOC (Market on Close) and MOO  
(Market on Open) order, for your chosen Dealer to work over time. 

FOR — Futures Order Routing

From TSOX, you have the ability to route Financial and/or Physical Futures to your chosen 
Dealer/s to work for you over time.
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TSOX trade execution — II

Electronic trading on Bloomberg — multiple orders 

TSOX supports a number of different Trading & Execution Strategies to suit client needs.

Single security & partial-fills

Multi-security strategies

Switches, Butterflies, Rolls.

Electronic lists

Send lists/baskets of Securities, both Buys and Sells to a select 
list of Dealers for efficient and fast execution of multiple orders. 

Aggregated orders

Aggregate securities with the same ISIN/ID, share same 
settlement and direction for efficient Price Discovery and 
Execution at Block Level.

Bid or Offer List Trading (BOLT)

List trading application that allows you to Electronically submit 
up to 40 Bids or Offers in Investment Grade, High Yield, USTs, 
Emerging Markets (EM), CDS, IRS or Municipal Bond securities 
to dealers for execution. BOLT allows you to trade on spread, 
price, yield or discount margin. You can negotiate spread- 
and price-traded securities in real time, spot spread-traded 
securities, and monitor trade lists.
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TSOX trade execution — III

Electronic trading on Bloomberg — third-party venues

TSOX now includes U.S., European Corporate and EM (Emerging Markets) bonds trading on 
a number of third-party venues. Integrated access to various electronic execution platforms 
enables traders using TSOX to execute on a third-party venue directly from the Bloomberg 
Terminal®. Users can benefit from enhanced price discovery by viewing real-time ticking prices  
alongside their staging blotter for orders, and benefit from a streamlined, click-to-trade 
protocol and the convenience of leaving a resting order directly from the Terminal.

Currently available venues — MTS BondsPro/KCG BondPoint/EM Bonds/Liquidnet FI

Leave a resting limit order — (Top) post an anonymous bid/offer on the  
order book. (Bottom) see your firm’s order in the market, highlighted in pink. 
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TSOX trade execution — IV

Manual/voice based trading

As well as offering a variety of Electronic Routing methods  
and strategies, TSOX can also cater for the more manual 
workflows such as Voice and IB (Instant Chat) execution. 

VCON (Voice Confirmation) 

TVM (TSOX/VCON Matching): This is aimed at Staged  
trades that are then executed via Phone/Chat and  
confirmed via VCON, Bloomberg’s Voice Confirmation  
offering. TSOX/VCON Matching allows for executed trades  
to be matched and Confirmed in the TSOX staging blotter. 

IB negotiation

Via TSOX, you have the ability to initiate a negotiation for a 
selected security, by reaching out to available counterparties 
via the IB Chat. Pre-defined message requests for bids/offers  
in the given security, allow for swifter and more open 
negotiations. VCON matching will then conclude the 
negotiation for operationally efficient trade execution.

Voice Taker Workflow (VTW)

VTW is aimed at the liquidity takers who negotiate and agree 
trades on IB. VTW links together the execution management 
system (TSOX), messaging system (IB) and trade confirmation 
system (VCON) to create a seamless workflow for voice 
execution and a full audit trail of the trade. 

Best execution (RTS28) 

The workflow automatically records quotes in competition 
provided on IB chats by dealers on a given trade and attaches 
the quotes audit trail to the done trade record.

Record keeping (RTS24) 

Relevant timestamps are captured throughout the negotiation 
and trade confirmation to provide data points instrumental  
for trade reconstruction.
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TSOX feature summary
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Fix &  Manual Staging X X X X X X X X X X X X X

List/Basket Staging X X X X X X X X X X X X X

Staging with Inclusion dealer list (ETPA) X X X X X X X X X X X

Staging with Restricted dealer list (ETPA) X X X X X X X X X X X

Electronic Trading (RFQ) X X X X X X X X X

Leave/Care Orders X X X X X X X

Voice Taker Workflow (IB) X X X X X X X

RFM - Request for Market X

TVM (VCON Matching) X X X X X X X X X X X

DOR (Direct Order Routing) X X X

Partial-Fills X X X X X X X X X

Dealer Countering on Size X X X

List/Basket Trading X X X X X

Bids/O�ers List Trading (BOLT) X* X X X X X X

Multi-Leg Strategy X X X X X X X

Order Aggregation X X X X X X X

Custom Strategies X X X X X X X X

Pre-Trade Allocations X X X X X X X X X X X X

Post-Trade Allocations X X X X X X X X X X X X X

Price Alerts X X X X

Alerts for Order Staging/Assignements X X X X X X X X X X X X X

Alerting on Leave Orders X X X X X X

Select Best (Dealer Selection) X X X X

PEX (Profiler of Execution) X

Bulk Sett. Updates X X X X X X X X X X X X X

Staging Blotter Sharing/Delegation X X X X X X X X X X X X X

Custom Right Clicks X X X X X X X

Asset Class Templates X X X X X X X X X X X X X

Group By X X X X X X X X X X X X X

Filtering X X X X X X X X X X X X X

* JGB Only
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Real-time analytics

Pre-trade & in-trade analytics

Bloomberg analytics

TSOX incorporates a variety of BBG tools to give you all the information you need at the time 
you need it — Price movements, Trade and Portfolio analytics, Alerts on Order Events.

Easy right-click navigation

Access the most popular analytics functions directly from  
TSOX with a single mouse-click, all fully customizable:

•  ALLQ — All Quote Dealer Quotes

•  DES — Security Description

•  YAS — Yield & Spread calculations

•  GIP/GP — Graphs (also intraday price movements)

•  FPA — Forward Pricing Analysis

•  GY — Yield History

•  COMB — Comparable Bonds

•  FIHG — Fixed Income Hedging

As well as the options of trade assignment  
and relevant trade modifications:

•  Modify order

•  Assign trader
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Full Launchpad integration

Integration with Launchpad

TSOX can run in your Launchpad, which eliminates the need to switch applications if you need to run Analytics during a trade. 
The TSOX Launchpad Group Manager links various analytics windows to any highlighted staged order in TSOX, improving price 
transparency, dealer selection and general workflow. In the example below we have linked TSOX to the Bond Description/
Evaluation, Charts and the Graphic Dashboard which gives you a snapshot of key information about the security.
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Blotter

Post-trade execution details

From TSOX you can easily access all Post-trade Blotters. Historic Trading Logs also available  
via the easy-to-use Trade Search feature.

Blotter (BLOT <GO>)

Post-trade Execution Blotter for all trades executed  
via RFQ, Leave, IB/Voice, RFM. 

•  Check executed trades

•  Best execution audit trail

•  Allocations

•  Clearing status

Exchanges blotter

To view all trades done via any of the  
linked third-party Execution Venues.

•  Check filled orders

•  Check venue/exchange
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Allocations

Free STP solutions to optimize your workflow

Pre-trade allocation from your OMS or manually within TSOX.

Post-trade Allocations Services (for unsolicited orders)

•   The BSTP allocations module is available to all clients  
globally, on all asset classes (bonds, futures, IRS, CDS etc.) 
from filled TSOX trades.

•   Notification is sent to the counterparty to process either  
over the Bloomberg network or automated through FIX.  
Allocation status can be monitored real time.

•   Clients can store accounts on the Bloomberg Terminal — 
these can be grouped together into funds and allocations 
split by percentage, amount or ratio. These can be manually  
added or drag and dropped from Excel. After trade 
execution the TSOX STP Status updates to Allocated as  
the dealer receives the splits. The allocation status can  
be seen in BLOT <GO> or STP <GO>.
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Import/export & FIX integration

Free STP solutions to optimize your workflow

Import/export or staging

Drag & Drop from Excel

By creating an import/export profile in TSOX, you can map  
the columns of your Excel sheet. We can also provide you  
a default template which enables you to easily drag and  
drop orders into TSOX.

Connect TSOX with your OMS 

If the order creation is done in your FIX compliant OMS, you 
can stage securities into TSOX. Executions will feed back into 
your OMS real time. By utilizing your dedicated Bloomberg 
lines and routers there is no cost involved. Over 6,000 users 
are already FIX connected with their OMS. Bloomberg is OMS 
agnostic and can connect to any FIX compliant OMS, including 
proprietary systems.

One-way drop-copy

If you create orders in TSOX you can feed them back into your 
FIX compliant OMS with a FIX drop-copy session or via SFTP 
(SSH File Transfer Protocol).
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Compliance — I

Compliance management (AIM only)

CMGR <GO>

CMGR allows you to establish and apply compliance guidelines 
for fixed income assets, monitor firm-wide exposure, perform 
risk analysis and run compliance reports, so you can minimize 
risk by performing real-time compliance tests through the entire 
lifecycle of a trade.

You can create and apply compliance rules on pre- and  
post-trade bases and apply these rules to any level of your 
firm’s structure (e.g., to one or many accounts).

Rules

Create, edit, delete and search for compliance rules, as well  
as run compliance reports. 

Watchlist

Create customized lists of restricted securities or issuers,  
so you can monitor a specific set of issues within the 
compliance framework.

Issuers

Create customized issuers (and issuer lists) from whom  
you are receiving security and trading data.

Brokers

Manage (add, rename, delete) brokers (and groups of brokers) 
with whom you or your firm are trading. 

Limits

Set up a monetary limit on trades, including unsettled trades 
and open orders, executed with a broker or counterparty. 
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Compliance — II

FI Buy-side compliance management (ETPA <GO>)

ETPA allows you to manage fixed income electronic trading compliance rules, so you can:

•  Set trade limits (and comply with ERISA legislation).

•   Reduce operational risk by processing a high volume  
of transactions.

•  Manage trade activities with efficiency and transparency.

•  Approve/Decline Dealer enablement for traders. 

•   Create and apply trading rules, set up trade limits based  
on the currency and amount traded, and see a full audit 
trail of these updates. 

If you are a Buy-side administrator, you can apply rules and 
limits to specific dealers and market sectors for individual 
traders, groups of traders, offices or entire firms.



Electronic fixed income trading made easy

17

Snapshot Records

Data snapshot management service

Bloomberg Snapshot Records service allows you to 
automatically and seamlessly capture, preserve and later 
examine the pricing and dealer selection data that you deem  
important to document your best execution practices. Market  
data that appears on screens such as QMGR, ALLQ and TRACE, 
as well as suggested dealer selection such as PEX, will be 
preserved at certain points (events) in the order lifecycle. 
Bloomberg will define those events (for example, order arrival,  
route, fill, etc.) — and you will be able to select which data is 
important for you to preserve at those events. The data will 
be saved and made available for a period of 7 years, fulfilling 
the Best Execution documentation requirements. 

In addition to the data, you will be able to enter notes related 
to the captures and/or events. The notes will be attached to 
the order and be available for examination.

The data capture is available for examination from screens 
such as TSOX, AIM Audit (AUDT) and Blotter (FAXM). From 
TSOX, the link can be found on the right click menu (launch 
Snapshot Records — as below) from any staged security. 
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Sell-side

Sell-side traders hub

•   Creates a routing hub for the sell-side to receive orders  
from the buy-side.

•   Supports growth of the agency flow with the ability to  
‘Leave’ orders for a dealer to execute on-behalf of a client.

•   Allows dealers to participate as liquidity providers on  
the Bloomberg platform with minimum set-up, as they  
can receive an RFQ pop-up from a client inquiry directly  
on TSOX (e.g., a ‘Bloomberg to Bloomberg’ solution).

•   Expands electronic markets by allowing clients globally  
to execute orders at Market Price or leave execution  
instructions, even when local market hours don’t  
overlap with that of the dealer community.

No

No

Yes

Yes

Sales/Trader 
Dash/TSOX

Trader 
TSOX <GO>

Other Sales & Traders 
(internal & external)

Trader 
(Buy-side)

Order fill sent back

Leave  
order

Trader 
accepts 
quote

Leave order/ 
Request-for-Quote 

Quote back to Sales

Sales person 
Dash/TSOX

Order fill sent back

Order fill sent back

Quote sent back from the AQ

Quote sent back from the trader

RFQ

Leave order/ 
Request-for-Quote

Auto- 
Quoter?

 
Leave order/ 

RFQ

Sales/ 
Sales-Trader

Order  
available

Fill sent back
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Leave

From TSOX, Buy-side clients can engage with their Sell-side 
Dealers by leaving them an order using the ‘Leave’ button 
available in TSOX. Available order types: Market.

Limit 

•  MOC (Market on Close) 

•  MOO (Market on Open)

Sell-side manual RFQ

Sell-side Dealers can also be set up to receive RFQs  
from clients, which they are able to respond to via a  
relevant pop-up to alert them of the inquiry received.

Buy-side clients can either Leave a working order with one of their Dealers, or send an RFQ to  
their Sell-side Dealers. Sell-side Dealers can now provide liquidity on the Bloomberg platforms  
with minimum set-up by receiving an RFQ Pop-up from a client enquiry, directly on TSOX.
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Regulation

How does TSOX support your regulatory needs

Bloomberg has developed a comprehensive range of 
integrated solutions to assist clients in meeting their 
regulatory needs, beginning with Dodd-Frank and now  
for MiFID II and MiFIR, ahead of the compliance deadline 
of January 3, 2018. TSOX can display in a clear and concise 
manner, the regulatory requirements in place, helping  
clients manage their execution as effectively as possible.

The TSOX blotter has the ability to display a number of  
key pieces of information related to the various regulations, 
and display these in the best possible manner for clients 
to use. The Venue column will show the default Bloomberg 
Venue available to the client (as per ENFB <GO> settings), 
for example BSEF if trading Swaps as a U.S. Person, or BMTF 
for either OTC Derivatives or Cash Bonds depending on the 
jurisdiction of the client. Along with this, TSOX can display  
the relevant MiFID II related security information regarding  
Pre- and Post-trade Transparency reporting. 

This includes:

Liquid (Y/N)

Is the Instrument considered Liquid?

Pre-trade/Post-trade publication

What are the clients Pre-trade and Post-trade  
Transparency obligations given the staged security?

Pre-trade/Post-trade SSTI 

What are the Pre-trade and Post-trade SSTI  
(Size Specific to the Instrument) thresholds?

Pre-trade/Post-trade LIS

What are the Pre-trade and Post-trade LIS  
(Large in Scale) thresholds?
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Contact

For further information regarding Bloomberg’s Fixed Income  
EMS, and to book a demo, you can contact your Electronic 
Trading Solutions representative or the Fixed Income Help 
Desk via your Terminal.

Useful functions

TSOX <GO> — Trading, Staging & Order Execution

BEMS <GO> — TSOX Marketing Site

FIT <GO> — Fixed Income Trading

DFIT <GO> — Fixed Income Support Documents

About the Bloomberg Terminal

Since 1981, business and financial professionals have depended 
on the Bloomberg Terminal for the real-time data, news and 
analytics they need to make the decisions that matter. The 
Terminal provides information on every asset class — from 
fixed income to equities, foreign exchange to commodities, 
derivatives to mortgages — all seamlessly integrated with 
on-demand multimedia content, extensive electronic-trading 
capabilities and a superior communications network.
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