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MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 720 million shares in December 
2024, down 3% month-over-month (MoM) and up 4% year-over-year (YoY).  
 

• In non-TSX listed securities, the average daily volume was 405 million shares in 
December 2024, up 8% MoM and up 20% YoY. 
 

• Dark venue market share was lower in December 2024 at 7.2%. This continues the 
downward trend since the 12-month high set in October 2024 (7.9%). 

 
 
CAN MARKET STRUCTURE NEWS 
 
CIRO: Proposal to harmonize CIRO Continuing Education – Request for Comments 
On December 19, 2024, CIRO proposed rule amendments to harmonize its Continuing 
Education (CE) programs under the IDPC Rules and the MFD Rules.  The goal is to address 
differences between the programs while maintaining baseline proficiency requirements. A 
phased approach is planned.  Phase 1 will focus on minor amendments for the next CE cycle. 
Phase 2 will tackle more complex changes with greater operational and IT implications.  CIRO is 
seeking comments on the Phase 1 proposals, and feedback for further harmonizations of CE 
rules for Phase 2.  
 

• Comments should be submitted in writing via email by March 18, 2025. Consult the link 
below for further details: https://www.ciro.ca/news-room/publications/rule-amendments-
request-comments-proposal-harmonize-ciro-continuing-education-ce-programs 

 
TMX Inc: Proposed Amendments to Price Improvement of Certain Dark Orders – Request 
for Comments 
On December 19, 2024, TMX Equities Trading published proposed amendments to the price 
improvement methodology for certain dark order types on the Toronto Stock Exchange (TSX), 
TSX Alpha Exchange (Alpha), and TSX Venture Exchange (TSXV).  
 

• Applications for the proposed amendments have been filed with the relevant securities 
commissions, and a Notice of Proposed Amendments and Request for Comments has 
been published. Participants are invited to provide feedback by January 20, 2025. The 
amendments are expected to be implemented in Q1 2025, pending regulatory approval. 
Consult the links below for further details: https://www.tsx.com/en/resource/3272/tsx-
proposed-amendments-to-price-improvement-of-certain-dark-orders-2024-12-19-en.pdf 

 
TMX Markets: Active/Passive Fee Models for Unintentional Crosses – Request for 
Feedback  
On December 17, 2024, TMX Markets published a Consultation Paper to gather feedback on 
the impact of the “sliding scale model” for unintentional cross trades in Canada.  This model 
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allows brokers to allocate fees and rebates asymmetrically between the active and passive 
sides of an unintentional cross trade, provided the net fee to the marketplace is zero.  
 

• TMX is seeking input to understand the benefits, risks, and overall impact of this model 
on Canadian market structure. The comment period ends on January 31, 2025. Consult 
the link below for further details: https://www.tsx.com/en/resource/3271/tmx-request-for-
feedback-sliding-scale-2024-12-17-en.pdf 

 
 

 
CIRO: Proposed Amendments Respecting Trading Increments – Request for Comments 
On December 12, 2024, CIRO published Proposed Amendments to UMIR to address trading 
increments for U.S. inter-listed securities. 
 
The proposed amendments aim to differentiate trading increment requirements between U.S. 
inter-listed and other securities. CIRO is also seeking feedback on proposed guidance that is 
being released alongside the proposed amendments.  Proposed guidance aims to enhance 
cross-border market alignment and will clarify the rationale, determination process, and 
communication of trading increments for these securities.  
 
Feedback should be submitted in writing by January 27, 2025. Consult the links below for 
further details on the Amendments and Proposed Guidance: 

• https://www.ciro.ca/news-room/publications/proposed-amendments-respecting-trading-
increments 

• https://www.ciro.ca/news-room/publications/proposed-guidance-applicable-trading-
increments 

 
 

CIRO:  Guidance on UMIR Requirements Related to Short Selling and Failed Trades 
On December 5, 2024, CIRO provided additional guidance on the new UMIR requirements 
related to short selling and failed trades.  The purpose of the guidance was to provide practical 
implementation advice to participants so they can make necessary changes ahead of the 
planned implementation date. 
 
The Amendments and Guidance will become effective on April 4, 2025. Consult the links below 
for further details on the Amendments, and CIRO Guidance on the UMIR Requirements Related 
to Short Selling and Failed Trades:  

• https://www.ciro.ca/news-room/publications/proposed-amendments-respecting-
reasonable-expectation-settle-short-sale 

• https://www.ciro.ca/news-room/publications/guidance-umir-requirements-related-short-
selling-and-failed-trades 
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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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