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Smart DMA Use when the priority is sourcing a 
significant portion of all available 
liquidity (hidden and displayed) in the 
market up to a specified price point.

• Sends oversized orders to identify and exhaust hidden liquidity.
• Continues to sweep price level by price level until order is complete or unmarketable.
• Will display 100 shares by default. Sending a specific display size overrides the default.

Yes Yes Display Size • Ability to trade post close
• Custom destination configuration
• including where and how to post

Strike An intelligent and aggressive solution 
for urgent orders when seeking 
liquidity in the dark and open markets 
while monitoring market impact.

• Intelligently sweeps markets to seek out large quotes and hidden liquidity while 
searching for hidden liquidity across multiple venues.

• Does not display by default.
• Access to 20+ liquidity venues.

Aggression 
(Passive, Normal, 

Aggressive)

• Ability to post out loud
• Ability to configure a minimum 

participation rate

Dark Use when the primary goal is to access 
dark and hidden liquidity across all 
available venues using sophisticated 
anti-gaming tools.

• Sophisticated protection against gaming and information leakage.
• Dynamic minimum fill size logic.
• Passive and Normal aggressions are mid-point or better only (except when cleaning up 

the residuals). Orders marked as Aggressive will cross the spread in dark pools while 
capturing midpoint liquidity elsewhere.

Yes Aggression 
(Passive, Normal, 

Aggressive)

• Max POV
• Min Fill Oty
• Must Complete
• Would if I could

OPS
(Opportunistic 
& Price 
Sensitive)

A stealthy, intelligent, low-impact way 
of accessing all the liquidity in the 
market.

• Determines if price is fair based on real-time market data and recent trading activity.
• Tilts towards trading more aggressively at prices better than fair-price reference point.
• Will send resting midpoint orders to seek blocks in the dark.
• Does not force the order to complete by default.

Aggression 
(Passive, Normal, 

Aggressive)

• Max POV
• Must Complete
• Would if I could
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VWAP/ TWAP Minimize deviation versus VWAP 
benchmark (YWAP) Work orders 
linearly over a specified time horizon 
(TWAP).

• Uses stock specific signals and fill rate estimate to dynamically switch between posting 
passively and resting midpoint orders in the dark.

Yes
(TWAP
only)

Yes Start, End Time
Auction 

Participation

• Min/Max POV
• Would if I could
• Dark exposure
• Adaptive Speedup/Slowdown
• Ability to trade in odd lots for 

small orders
• Mercury eligible*

POV
(Percentage of 
Volume)

Manage impact through participation 
rate.

• Intelligent block filtering allows POV calculation to dynamically ignore large blocks. Yes Yes Target POV%
Auction 

Participation

• Min/Max POV
• Would if I could
• Dark exposure
• Adaptive Speedup/Slowdown
• Mercury eligible*

IS Minimize implementation shortfall 
and market risk by trading on an 
optimal schedule.

• Utilize Pragma's proprietary impact model to derive trading schedule specific for each 
order based on aggression.

Yes Aggression 
(Passive, Normal, 

Aggressive)

• Min/Max POV
• Would if I could
• Dark exposure
• Adaptive Speedup/Slowdown

Open OMA strategy used to participate in 
the opening auction.

• Strategy will direct the order to the primary exchange and participate in the opening 
auction.

Close Minimize price impact and slippage 
against the close benchmark.
Used to intelligently trade into the 
close while working the remaining 
portion as a VWAP.

• Automatically decides an optimally sized portion of the order to place on the closing 
auction based on the aggression specified.

• Determines an appropriate start time for the part of the order not participating on the 
close.

Aggression 
(Passive, Normal, 

Aggressive)

• Max POV
• Ability to override closing
• auction amount
• 100% MOC option available

Pragma: Algorithmic suite for equities
Pragma Trade Desk: +1 212 612 9701



©2025 MarketAxess Holdings Inc. (the "Company"). MarketAxess Corporation is a member of FINRA and SIPC. MarketAxess Canada Company is a member of the Canadian Investment Regulatory 
Organization (CIRO). MarketAxess Europe Limited (04017160), MarketAxess Capital Limited (09777893), and MarketAxess Post-Trade Limited (01917944) are incorporated in England and Wales, and 
are each authorised and regulated by the Financial Conduct Authority. MarketAxess NL B.V. (69592888) is incorporated in the Netherlands and is authorised and regulated by the Autoriteit Financiële
Markten. MarketAxess Post-Trade B.V. (69597774) is incorporated in the Netherlands and is supervised by the European Securities and Markets Authority. MarketAxess Singapore Pte. Limited 
(201702319R) is incorporated in Singapore and recognised by the Monetary Authority of Singapore. MarketAxess is a trading name of the aforementioned entities. 

To the fullest extent permitted by applicable law, all warranties and representations are disclaimed. All information presented herein is considered to be accurate at the time of writing, provided "as 
is" with no express or implied representations or warranties—including without limitation in relation to fitness for purpose, accuracy, or completeness of contents. Whilst sources of information are 
believed to be reliable, MarketAxess does not independently verify information obtained from third party sources. Any information presented is not intended to represent an offer or solicitation of 
any financial instrument. 

For the purposes of clients accessing MarketAxess services from EU27 countries, this information is provided by MarketAxess NL B.V. and /or MarketAxess Post-Trade B.V., as appropriate. This 
information is for institutional investor use only, does not constitute investment advice and may not be redistributed without the prior written consent of the Company or its subsidiaries. Under no 
circumstances may this information be distributed to retail investors.

Proprietary and confidential information of the Company—all forms of copying prohibited. Further information on MarketAxess can be found on our website at marketaxess.com.

Additional disclaimer for South Korean recipients:

The information contained in and accompanying this document is intended only for MarketAxess Participants, or prospects who are authorized business units with appropriate license to deal in Debt 
Securities, as defined under Article 12 (1) of the Financial Investment Services and Capital Markets Act of South Korea.  If you are not the intended recipient or have received it by mistake, please 
delete it from your system or destroy it. 
이 문서에 포함되고 첨부 된 정보는 MarketAxess 에 등록 된참가자 또는 대한민국의 자본시장과 금융투자업에 관한 법률 제 12 조 (1) 항에 정의 된 바와 같이 채무증권을 취급할 수있는
금융투자업인가를받은금융투자업자를위한것입니다.  해당되는수신자가아니거나실수로받은경우시스템에서삭제하거나파기하십시오.

Additional disclaimer for Chinese recipients:

Any information contained in this document is provided for information purposes only. Nothing contained herein constitutes an invitation, offer or solicitation to engage in any investment, or is 
construed as MarketAxess engaging in any licensed business within the People’s Republic of China. In addition, nothing contained herein constitutes investment, legal, tax, accounting or other advice, 
nor should be relied upon in making an investment or other decision.
本文件包含的所有信息仅供您参考。 本文件包含的任何内容均不构成对您参与任何投资的邀请、要约或招揽，也不应被解释为 MarketAxess 在中华人民共和国境内从事任何持牌业务。 此
外，本文件包含的任何内容均不构成向您提供投资、法律、税务、会计或其他意见，您亦不应依赖本文件中的任何内容而作出任何投资或其他决定。

Disclosures

https://www.marketaxess.com/
https://www.marketaxess.com/
https://www.marketaxess.com/

	Pragma: Algorithmic suite for equities
	Slide Number 2
	Pragma: Algorithmic suite for FX
	Slide Number 4



