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How does it work?  

TMX Australia Exchange Pty Ltd (“ CXA ”) offers  Mid - Point Orders , which are hidden and pegged to a 

reference price, enabling you to track the midpoint of the National Best Bid and Offer (“NBBO”) to provide 

guaranteed price improvement upon execution. Mid - Point Orders can rest in the central limit order book 

enabling them to in teract with all other orders, both lit and da rk, maximising your chance of execution. 

Alternatively, you can integrate aggressive Mid - Point Orders with IOC or FOK attributes into smart order 

routing strategies to achieve price improvement  

What are the Key Benefits ?  

Sick of crossing the spread?  Maximise Price Improvement – Mid - Point Orders are hidden and offer price 

improvement over the NBBO.  

Want the best execution 

midpoint execution?  

Half Tick Executions – Mid - Point Orders can execute at the half tick to provide 

the greatest price improvement*, whic h is particularly crucial for symbols 

trading on a tight spread.  

Tired of slippage on midpoint 

execution?  

All Mid - Point orders require a limit price and CXA  offers the ability to set limit 

prices at a standard tick or at the half tick. If a half tick limit price had been set 

on the order and the limit price has been reached, the order can only execute 

at the half tick when that limit price is the arithmetic m id- point of the NBBO  

Want to increase the speed 

of execution?  

An integrated order book – CXA’s  uni que book enables lit and dark orders to 

interact. Resting Mid - Point liquidity gets first look at all incoming aggressive 

orders and any related executions provide price improvement to both sides of 

the trade  

Feeling off - Centre about your 

trading fees?  

Reduced Execution Cost -  CXA  Mid - Point offers low fees: 0. 12 bps (maker)/ 

0.12 bps (taker) versus 0.50 bps (each side) currently charged by other venues  

Avoid information leakage 

and market impact?  

All Mid - Point Orders are completely hidden, which minimises  information 

leakage and market impact when posting liquidity.  

Concerned about small 

execution size?  

Protect yourself with Minimum Quantity – CXA’s  minimum execution quantity 

(MEQ) is available as an optional setting to protect Mid - Point Orders from 

partially executing below a minimum quantity.  

How much time do you spend 

in the queue?  

Shorter Order Book Queues – potential for faster execution  

Want to reduce latency and 

your exposure to regulatory 

messaging charges?  

Another benefit of the integrated order  book: routing Mid - Point Orders to one 

order book reduces your messages, minimising exposure to the regulatory 

messaging tax while also reducing latency associated with routing orders 

between separate dark and lit books.  

* when the arithmetic midpoint of the NBBO is a half tick  
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How to Make us of CXA  Mid - Point Orders   

CXA  FIX Interface  Required:  

<40> OrdType = P  

<18> ExecInst = M  

< 44 > Price = Limit Price  

<111> MaxFloor = 0  

Options:  

<110> MinQty  

< 59 > Time In Force incl’s IOC & FOK  

IRESS Market Technology  IRESS BMR The BMR can be configured to seek mid - point liquidity by 

changing the default settings to preference CXADARK as shown below. 

CXADARK works with all routing algorithms – SWAY, SPRAY and SWEEP. 

Once CXADARK is given priority, Fill and Kill orders ( IOC) are routed to CXA  

at a level that is configurable on the BMR to seek mid - point liquidity. The 

spread can be tested using Best, Mid - Point or Market pegs including with 

tick offsets. For further information on BMR configurations, including ho w 

to post to the CXA  Mid - Point, please contact IRESS .  

Exchanges  

Market  Priority  Status  

LPDARK  1 Enabled  
CXADARK  2 Enabled  

ASXCP  3 Enabled  

LP  11 Enabled  
CXA  12 Enabled  

ASX  13 Enabled  
 

Posting with the Iress OTW:  

• Select CXA as destination  

• Insert limit price (half tick supported)  

• Select “Mid - Price” from Pegging Type under Execution 

Instructions  
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© TMX Australia Exchange Pty Limited trading as TMX Australia Exchange | ACN 129 584 667. All rights reserved.  
CXA - MID - AUG26, as at 3 August 2026  
 
TMX Australia Exchange is the holder of an Australian Markets Licence to operate a financial market in Australia. This inform ation is 
provided for informational purposes only. It does not take into account the particular investment objectives, financial si tuation, or 
needs of any individual or entity. Under no circumstances is it to be used as a basis  for, or considered as an offer to, become a 
participant of or trade on TMX Australia Exchange or undertake any other activity or purchase or sell any security, or as a s olicitation 
or recommendation of the purchase, sale, or offer to purchase or sell any security.  While the information has been obtained from 
sources deemed reliable, neither TMX Australia Exchange nor its licensors, nor any other party through whom the user obtains any 
such information: (i) makes any guarantees that it is accurate, complet e, timely, or contains correct sequencing of information; (ii) 
makes any warranties with regard to the results obtained from its use; or (iii) shall have any liability for any claims, loss es, or damages 
arising from or occasioned by any inaccuracy, error, delay, or omission, or from the use of the information or actions taken in reliance 
on the information. Reproduction or redistribution of this information is prohibited except with written permission from TMX Australia 
Exchange.  

Sales  

+61 2 8078 1734  

au.sales@cboe.com  

 

Trade Desk  

+61  2 8078 1701  

tradedeskau@cboe.com  

 

Contact us for more inform ation  
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