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Aug 2026 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 836 million shares in August 

2026, up 7.6% month-over-month (MoM) and up 12.7% year-over-year (YoY).  

 

• In non-TSX listed securities, the average daily volume was 430 million shares in August 

2026, down 5.0% MoM and down 0.9% YoY. 

 

• Dark market share continued to rise in August 2026, increasing to 9.5% and setting a 

new 12 month high. 

 

CA MARKET STRUCTURE NEWS 

Nasdaq CXC Limited – New CXC Odd Lot Liquidity Program Request for Comment 
On August 6, 2026, Nasdaq CXC submitted a request for comment on a new odd lot liquidity order type on 
the CXC order book.  This is similar in style to their existing odd lot liquidity order on Nasdaq CXD order 
book but will differ in that there will be no guaranteed execution facility for incoming marketable odd lot 
orders.  As pointed out, in the lined Request for Comment below, this facility will be similar in style to the 
odd lot liquidity order type interactions in the Cboe BIDS MatchNow order book.   
Request for Comment Link: 
https://www.osc.ca/sites/default/files/2026-08/nasdaq_20260806_rfc-proposed-changes.pdf 
 
TSX Inc. – Must Be Filled (MBF) Rule Changes – Request for Comment 
On August 13, 2026, TSX Inc. submitted a request for comment on proposed changes to the MBF facility.  
The MBF facility is a specialized mechanism designed to support equity transactions associated with 
offsetting derivate positions in a narrow focus around futures and options expiry.  Orders must be 
submitted the day before expiry and executed on the open.  Per the request for comments, TSX Inc. 
wishes to extend the definition of MBF eligible to include any equity trade associated, in some way, with a 
derivative trade.  Comments must be received by September 14, 2026. 
Request for Comment Link: 
https://www.osc.ca/sites/default/files/2026-08/tsx_20260813_notice-rfc.pdf 
 
  

https://www.osc.ca/sites/default/files/2026-08/nasdaq_20260806_rfc-proposed-changes.pdf
https://www.osc.ca/sites/default/files/2026-08/tsx_20260813_notice-rfc.pdf
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To learn more, contact your sales representative or call our desk at: 
APAC +852.2846.3592 | CAN +1.416.874.0800 | EMEA +44.20.7670.4066 | US 
+1.646.682.6199 
info@virtu.com | www.virtu.com 
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