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MICROSTRUCTURE OBSERVATIONS

e The average daily volume in US equities was 16.8B shares in September 2026, which
was down 4% month over month and down 7% year over year.

e Trade reporting facility (TRF) share volume as a percentage of total consolidated share
volume was 50.5% in September 2026, similar to levels in August 2026.

e Quoted spreads in S&P 500 and Russell 2000 stocks narrowed in September 2026
compared to August 2026. Excluding the first and last half hour of the trading day, the
median S&P 500 stock’s spread narrowed to 6.3bps in September, from 6.4bps the prior
month, while for Russell 2000 stocks, excluding the first and last half hour of the trading
day, the median spread narrowed to 20.3bps in September from 20.8bps in August.

US MARKET STRUCTURE NEWS

SEC Issues Exemption to Facilitate Tokenized Stock Trading

The Securities and Exchange Commission (SEC) issued an order granting temporary relief to Tokenized
Securities Venues (TSV) from the definition of ‘exchange’ in the Securities Exchange Act to trade
tokenized National Market System (NMS) stocks. Referred to as ‘The Innovation Exemption’, the relief
from the exchange definition for TSVs will last for five years, and be subject certain conditions, including
limits on trading volume, ensuring tokenized NMS stocks grant holders the same rights and privileges as
the traditional NMS stock, and allowing issuers to object to their listing being traded in tokenized form. The
SEC’s announcement came a few days after the U.S. Senate failed to advance the Clarity Act, a
comprehensive cryptocurrency bill backed by President Donald Trump.
https://www.sec.gov/newsroom/press-releases/2026-90-sec-issues-innovation-exemption-
facilitate-trading-tokenized-nms-stock-request-comment

OKX Files with the SEC to Launch Tokenized Stock Trading Platform

OKXICE LLC, ajoint venture between cryptocurrency exchange operator OKX and the Intercontinental
Exchange (ICE) filed with the SEC to launch a tokenized stock trading platform. OKXICE plans to offer
tokenized shares in 63 NYSE listed companies, subject to issuers not opting out of having their shares
traded in tokenized form.
https://finance.yahoo.com/markets/crypto/articles/okx-files-sec-launch-tokenized-
013113732.html

SEC Issues Proposal to Expand Access to Private Markets

The SEC proposed rule amendments that would allow for increased participation by individual investors in
private markets, which includes private equity, private credit, real estate, and venture capital. Part of the
proposal would allow certain market participants, including accountants, certified financial planners, and
licensed research analysts, to be considered accredited investors who can access private markets.
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Currently, accredited investor status requires certain wealth and income tests or holding designated
professions such as being a broker dealer. The proposal would also give asset managers more freedom
to charge performance-based fees based on their client’s capital gains, which would allow advisors to offer
retail investors access to private funds whose compensation structure is performance based. Currently,
advisors can only charge performance fees to investors who meet certain net worth and asset thresholds.
https://www.sec.gov/newsroom/press-releases/2026-96-sec-proposes-amendments-expand-
responsible-retailization-private-markets
https://www.reuters.com/legal/government/wall-st-regulator-unveil-new-retail-investor-proposals-
private-assets-2026-09-30/
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Average Daily Market Volume
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TRF Volume Breakdown
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TRF Block Volume Breakdown (Shares)
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