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Dec 2023 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 696 million shares in December 

2023, up 13% compared November 2023 and down 1% compared to December 2022. 

Average quote sizes, spread, and volatility conditions improved compared to November 

2023. 

 

• In non TSX-listed securities, the average daily volume was 338 million shares in 

December 2023, up 23% compared to November 2023 and down 7% compared to 

December 2022. Non TSX-listed securities saw improved average quote size, spread, 

and volatility compared to November 2023. 

CA MARKET STRUCTURE NEWS 

Publication of Amendments to National Instrument 24-101 and Changes to Companion Policy 
 
On December 14, 2023, the Canadian Securities Administrators (CSA) announced the final 
amendments to National Instrument 24-101 Institutional Trade Matching and Settlement, along 
with changes to its Companion Policy. 
 
These amendments signify a transition from the current settlement cycle of two days after the 
trade date (T+2) to one day after the trade date (T+1). The move to a T+1 settlement cycle in 
Canada is scheduled for May 27, 2024, aligning with the effective date of the amendments and 
coincides with the United States' shift to T+1 and associated regulatory changes. Due to a 
statutory holiday in the United States, the Canadian changeover will precede the U.S. market 
and regulatory adjustments by one day. 
 
 
Originally proposing an institutional trade-matching (ITM) deadline of 9 p.m. Eastern Time on T, 
industry feedback led to a revision. The ITM deadline is now set at 3:59 a.m. Eastern Time on 
T+1, addressing the preference expressed in comment letters and industry consultations. 
 
Pending necessary approvals, these amendments will take effect on May 27, 2024, across all 
CSA jurisdictions. 
 
Please refer to the link below for further details on the final amendments: 
https://www.osc.ca/en/securities-law/instruments-rules-policies/2/24-101/csa-notice-
amendments-national-instrument-24-101-institutional-trade-matching-and-settlement-and 
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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. 

 

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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