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May 2023 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In May 2023, the average daily volume for TSX listed securities was 558 million shares, 

down 8% compared to April 2023 and down 35% compared to May 2022. Liquidity, 

spread, and volatility conditions maintained similar levels to April 2023. 
 

• In non-TSX listed securities, the average daily volume was 264 million shares, down 

21% compared to April 2023 and down 20% compared to May 2022. While liquidity and 

volatility conditions were stable, spread conditions improved compared to April 2023. 
 

• While block volumes were stable to down as compared to April 2023, dark venues saw 

an increase in market share in May 2023.  This increase occurred primarily on 

MATCHNow with a 0.3% increase in market share. 

CA MARKET STRUCTURE NEWS 

TSX Alpha Exchange - Announces Static Order Processing Delay 
On May 4, the TSX announced plans to change the order processing delay on TSX Alpha 
Exchange.  While this new static order processing delay is designed to allow continued 
protection to liquidity providers during volatile market conditions, it aims to provide enhanced 
certainty of execution in certain routing scenarios.  For example, this could allow smart order 
routers to obtain greater execution certainty when routing to the market.  

Instead of a randomized delay of between 1-3 milliseconds as Alpha currently does today, the 
change would set the delay to a static 1 millisecond on all eligible order.  Orders marked as post 
only and meet the minimum size requirements will continue to bypass the delay.  

This change is planned to launch in 3Q 2023. 
 
 
TSX Withdraws Proposal to Introduce Priority for Price Setting Orders 
On May 5, the TSX announced it had withdrawn its May 2022 proposal to introduce allocation 
priority for price setting orders.  The proposal, which was initially to be effective in 3Q 2022, was 
designed to provide queue priority benefits for any order creating a new price level but without 
the obligation for the order to rest in the book for a minimum of 1 second as Long Life orders are 
required to do.  
 
Canadian Securities Exchange (CSE) Amends Listing Statement 
On May 18, CSE received approval for modifications to their listing requirements.  The goal of these 
changes was to better clarify the intent of the forms required for a company to list on CSE.   The 
amended listing statement also permits an issuer to rely on its existing disclosure record when 
preparing listing statements. 

https://www.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-exchanges/tmx-group-inc-and-tsx-inc-rule-review-notices/tsx-inc-proposed-amendments-and
https://www.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-exchanges/canadian-securities-exchange-cse-rule-review-notices
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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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materials are for informational purposes and are not intended to be used to make trading or investment decisions, 
they are not intended as an offer to sell or the solicitation of an offer to buy any security or financial product, and are 
not intended as advice (investment, tax or legal). The information contained herein includes Virtu proprietary 
information and/or has been taken from sources we believe to be reliable, but we do not represent or warrant that 
such information is accurate or complete and it should not be relied upon as such.    
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