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Cboe Europe  extend  the Cboe  service to offer Directed IOI functionality. The service leverages the existing 
Cboe  platform and BIDS Trader presence on the buy-side desktop to streamline the delivery and execution of IOIs 
from a broker to their clients.

Brokers can target liquidity to a group of clients which helps to support broker relationships through a regulated exchange 
environment. Directed IOI brokers can tailor the liquidity they are showing to clients through the industry standard IOI qualifiers 
submitted on the Directed IOI.
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By delivering broker IOIs directly to the buyside trader via the BIDS Trader application, the trader can take immediate action with 
a single click. IOI and trade activity take place within the Cboe exchange environment alongside the existing LIS pool.

• DIOIs results in a bilateral execution utilising existing workflows

o Designed to benefit High Touch trading and sales-trading teams
o At point of execution, Broker and Client know one 

 another’s identity
o Brokers are guaranteed to earn commission from the
 clients trade
o Upon execution, brokers can engage clients directly   

 for follow-on activity
• DIOIs allows a broker to:

o Present liquidity higher up in the buyside “liquidity/workflow 
waterfall”, competing more effectively with other platforms

o Find the natural counterparty without 
information leakage
-  only clients with a contra-order on their blotter will 
   see the IOI

 -  achieve a high IOI to trade ratio
o Build client confidence in your use of IOIs for their orders
o Review buyside etiquette which is actively policed by BIDS
o Direct IOI distribution to reflect client-specific 
 preferences/ economics
o Use unique liquidity to grow your designated broker 

 distribution network

• Directed IOIs are open to existing Cboe 

BIDS Europe Users who have a 

Designated Broker relationship therefore 

no additional on-boarding is required.

• Only small configuration changes for 

Directed IOI entry and trade confirmation 

to users are needed.

Cboe Europe has extended the Cboe BIDS Europe service to offer Directed IOI functionality. The service leverages the existing 

Cboe BIDS Europe platform and BIDS Trader presence on the buy-side desktop to streamline the delivery and execution of IOIs 

from a broker to their clients.

Brokers can target liquidity to a group of clients which helps to support broker relationships through a regulated exchange 

environment. Directed IOI brokers can tailor the liquidity they are showing to clients through the industry standard IOI qualifiers 

submitted on the Directed IOI.



Brokers that are new to Cboe  should follow the on-boarding process here. Existing brokers of the Cboe 
service should note the additional FIX tags:

Customer Coverage

relationships.

Pricing 
Competitive pricing model, that is transparent and publicly 
available at  

Hours and Holidays
08:00-16:30 (UK) 
Full list of hours and holidays

Clearing
Cboe interoperable model:  choose from EuroCCP NV, 
LCH.Clearnet and SIX x-clear.

Tag Field Name Description

215

216

217

Tag Field Name Description

130

199

104

Cboe Europe Limited is a Recognised Investment Exchange regulated by the Financial Conduct Authority. Cboe Europe Limited is a wholly-owned subsidiary of 

Monument Street, London EC3R 8AF. This has been established for information purposes only. None of the information concerning the services or products described 
in this document constitutes advice or a recommendation of any product or service. To the extent that the information provided in this document constitutes a 

Eligible Counterparty. Persons who do not qualify should not act on or rely upon it.
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FIX tags:

Cboe Europe Limited is a Recognised Investment Exchange regulated by the Financial Conduct Authority. Cboe Europe Limited is a wholly-owned subsidiary of 
Cboe Global Markets, Inc. and is a company registered in England and Wales with Company Number 6547680 and registered office at The Monument Building, 11 
Monument Street, London EC3R 8AF. This has been established for information purposes only. None of the information concerning the services or products 
described in this document constitutes advice or a recommendation of any product or service. To the extent that the information provided in this document 
constitutes a financial promotion as defined by section 21 of the Financial Services and Markets Act 2000, it is only directed at persons who qualify as a Professional 
Client or Eligible Counterparty. Persons who do not qualify should not act on or rely upon it.




