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CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 674 million shares in April 2024, 

down 2% compared to March 2024 and up 11% compared to April 2023. While spread 

conditions were stable, volatility and quote sizes deteriorated compared to March 2024. 

 

• In non TSX-listed securities, the average daily volume was 364 million shares in April 2024, 

up 5% compared to March 2024 and up 8% compared to April 2023. Average quote sizes, 

volatility and spread conditions all deteriorated compared to March 2024. 

CA MARKET STRUCTURE NEWS 

CIRO – Proposed Short Sale Amendments Comment Letters Published 
 
On April 12th, 2024, the Canadian Investment Regulatory Organization (CIRO) published the 
comment letters received for the proposed clarifications to its short selling framework under 
UMIR. Among the key proposals was an addition of a new positive affirmation requirement for 
an intention to settle prior to order entry.  Many commenters on the proposal requested CIRO 
provide a more prescriptive definition of what would constitute a positive affirmation to aid in 
implementation. 
 
To review all comment letters, including Virtu’s own, please consult the link below: 
https://www.ciro.ca/rules-and-enforcement/consultations/proposed-amendments-respecting-
reasonable-expectation-settle-short-sale 
 
 
CSA Staff Notice - Next Steps to Facilitate Access to Real-Time Market Data 
 
On April 18th, 2024, the CSA published a staff notice summarizing the comments received to its 
consultation paper on Access to Real-Time Market Data (RTMD) and to advise stakeholders of 
the CSA’s next steps. 
 
Consult the link below for further details:  
https://www.osc.ca/sites/default/files/2024-04/csa_20240418_21-334_next-steps-real-time-
market-data.pdf 
 
Request for Comment - Proposed Integrated Fee Model - Canadian Investment 
Regulatory Organization (CIRO) 
 
On April 25th, 2024, CIRO published its proposal for an updated Integrated Fee Model.  The 
Fee Model is expected to be effective April 1, 2025, and replaces the Interim Fee Model 

https://www.ciro.ca/rules-and-enforcement/consultations/proposed-amendments-respecting-reasonable-expectation-settle-short-sale
https://www.ciro.ca/rules-and-enforcement/consultations/proposed-amendments-respecting-reasonable-expectation-settle-short-sale
https://www.osc.ca/sites/default/files/2024-04/csa_20240418_21-334_next-steps-real-time-market-data.pdf
https://www.osc.ca/sites/default/files/2024-04/csa_20240418_21-334_next-steps-real-time-market-data.pdf
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Guidelines Applicable to Investment Dealer Members and Marketplace Members and the 
Interim Fee Model Guidelines for Mutual Fund Dealers (Interim Fee Models). 

The Fee Model will bring a consistent and harmonized approach to cost recovery for dealer 
regulation that can be applied to all Dealer Members, along with an update pertaining to equity 
market regulation fees. The bulletin has 3 parts:  

• Part I – Annual Dealer Member Fee 

• Part II – Membership Application Fees and Fees for Dealer Member Business Changes 

• Part III – Qualified Market Maker Discount 

Consult the link below for further details:  
https://www.osc.ca/sites/default/files/2024-04/ciro_20240425_rfc-fee-model.pdf 

 

  

https://www.osc.ca/sites/default/files/2024-04/ciro_20240425_rfc-fee-model.pdf
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ABOUT VIRTU 

Virtu is a leading financial services firm that leverages cutting-edge technology to provide 
execution services and data, analytics and connectivity products to its clients and deliver 
liquidity to the global markets. Leveraging its global market making expertise and infrastructure, 
Virtu provides a robust product suite including offerings in execution, liquidity sourcing, analytics 
and broker-neutral, multi-dealer platforms in workflow technology. Virtu’s product offerings allow 
clients to trade on hundreds of venues across 50+ countries and in multiple asset classes, 
including global equities, ETFs, foreign exchange, futures, fixed income and myriad other 
commodities. In addition, Virtu’s integrated, multi-asset analytics platform provides a range of 
pre and post-trade services, data products and compliance tools that clients rely upon to invest, 
trade and manage risk across global markets. 
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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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Americas LLC, member FINRA and SIPC; in Canada, Virtu Canada Corp., member Canadian Investor Protection 
Fund and Canadian Investment Regulatory Organization; in Europe, Virtu Europe Trading Limited, registered in 
Ireland No. 283940 (“VETL”) (VETL is authorized and regulated by the Central Bank of Ireland), and Virtu Financial 
Ireland Limited, registered in Ireland No. 471719 (“VFIL”) (VFIL is authorized and regulated by the Central Bank of 
Ireland). The registered office of VETL and VFIL is North Dock One, Fifth Floor, 91-92 North Wall Quay, Dublin 1, 
Ireland, D01 H7V7; in Asia, Virtu ITG Hong Kong Limited (SFC License No. AHD810), Virtu ITG Singapore Pte 
Limited (CMS License No. 100138-1), and Virtu ITG Australia Limited (AFS License No. 219582). 

mailto:info@virtu.com
http://www.virtu.com/

