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MICROSTRUCTURE OBSERVATIONS

e The average daily volume in US equities was 17.4B shares in July 2026, which was
down 26% month over month and down 4% year over year.

e Trade reporting facility (TRF) share volume as a percentage of total consolidated share
volume increased to 50.2% in July 2026, from 48.9% in June 2026.

¢ Quoted spreads in S&P 500 and Russell 2000 stocks widened slightly in July 2026
compared to June 2026. Excluding the first and last half hour of the trading day, the
median S&P 500 stock’s spread widened to 7.1bps in July, from 6.8bps the prior month,
while for Russell 2000 stocks, excluding the first and last half hour of the trading day, the
median spread widened to 22.9bps in July from 22.1bps in June.

US MARKET STRUCTURE NEWS

SEC Approves Nasdaq Rule Change for Faster Delisting

The Securities and Exchange Commission (SEC) approved a Nasdaq proposal that will allow the
exchange to delist a security quicker than under existing rules. Under the new rule, a Nasdaq listed stock
will be delisted if its market capitalization is less than $5MM for 30 straight days, with limited opportunity for
the delisted company to appeal the ruling.
https://www.businesstimes.com.sg/companies-markets/capital-markets-currencies/nasdag-kick-
tiny-companies-faster-after-sec-approves-rule

SEC to Host Roundtable on 24-Hour Trading

The SEC will host a public roundtable on 24-hour trading in U.S. equity markets on September 17, 2026.
Topics for the roundtable will include preparations for overnight trading, operation and resiliency in a 24-
hour market, and opportunities and challenges for expansion.
https://www.sec.gov/newsroom/press-releases/2026-69-sec-announces-roundtable-
preparations-24-hour-trading?utm _medium=email&utm_source=govdelivery

Nasdaq to Acquire Level Markets

Nasdaq announced that it entered into a definitive agreement to acquire Levels Markets, which includes
Level ATS. Terms and timing of the deal were not disclosed. Upon closing, Level Markets will continue to
operate as a trading venue with its own dedicated management team with Nasdaq’s Digital Liquidity
Networks business unit.
https://www.globenewswire.com/news-release/2026/08/11/3342763/0/en/nasdag-announces-
definitive-agreement-to-acquire-level-markets-advancing-nasdag-s-always-on-markets-

strategy.html

Texas Stock Exchange Completes Live Trading Rollout
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The Texas Stock Exchange completed its live trading rollout at the end of July 2026, now trading in all
tickers. The exchange began with a subset of tickers at the start of July.
https://www.fa-mag.com/news/texas-stock-exchange-heralds-debut-with-sights-on-nyse--
nasdag-87945.html
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Average Daily Market Volume

1008
0 | |

Source: Cboe Global Markets

Oct

Apr May Jun Jul Aug

zozz W zozz M zozs W zozs M zozs

Mar

July2026
Diaily Marke

3
1748

Venue Market Share

30%  30%  20%  34%  a4% 6% 3% 3R 3B apw Tk 4w

9% A% 27%  21% | 20%  21%  22%  25%  24% 24% 24% @ 19m
P 3% AR w0 oew
ul 2 Aug 24 ct24 ov 2 Fab 25 r25  Apr2s Jun2s  Jul25 Aug2s Mov2S D an26 Feb26 Mar26  Apr26 26 Jun26  Jul26
[ RE3 I NYSE () W Inverted W EDGX (K) MEMX (U) Il 24x National Exchan.. [l NYSE Texas (M)
B Masdaq (Q) W NYSE Arca (P) W 82X Equities (2) W Ex(v) W Other W naspaTexas(8) [ Texas Stock Exct

Source: Choe Glabal ets



VIRTU

FINANCIAL

TRF Volume Breakdown
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TRF Block Volume Breakdown (Shares)
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Quotesize in Shares
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First 30 Min SP500 142 137
RUS2000 584 494 451

Mid Day ~ SPS00 sz
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One Minute Volatility Bps

First 30 Min SPS500 120

RUS2000 127 116| 108

Mid Day SP500 14 41 36
RUS2000 12
Last 30 Min SP500 4 49
RUS2000 7.1 37

Percent ADV by Time of Day
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Last 30 Min SP500 20.2% 19.4%
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Close SP500 8
RUS2000 138% | 149%
Median used for all metrics; One minute volatility
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