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MICROSTRUCTURE OBSERVATIONS 
  

• In TSX-listed securities, the average daily volume was 616 million shares in November 
2023, up 5% compared to October 2023 and down 15% compared to November 2022. 
While spread and volatility conditions improved compared to October 2023, average quote 
sizes remained stable.   

• In non TSX-listed securities, the average daily volume was 275 million shares in November 
2023, flat compared to October 2023 and down 14% compared to November 2022. Non 
TSX-listed securities saw liquidity, spread and average quote size conditions remain flat 
compared to October 2023.  

• Spread, volatility and average quote sizes have not changed materially over the preceding 
12 months when compared month-to-month.  However, when viewed over the full 12-month 
period, we can see a specific improvement to the metrics in the last 30 minutes of trading.  
In November 2023, spread and volatility conditions were at 12-month lows for both TSX and 
non-TSX listings. Similarly, the average quote sizes were at 12-month highs in the last 30 
minutes of the day. 

  

CA MARKET STRUCTURE NEWS 

Nasdaq Canada – Notice of Approval for PureStream New Functionality 

On November 2, 2023, Nasdaq Canada received approval for the changes to how the matching engine 

processes PureStream orders. PureStream users will now be able to define a minimum stream quantity 

which will aggregate matched trades until the minimum stream quantity is achieved.  This minimum stream 

quantity must be defined as a sub-lot value and will occur at the average price of all aggregated matched 

trades. This new functionality is expected to be introduced before the end of the year.  Nasdaq Canada will 

send a Notice communicating the effective date of this change. 

https://www.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-

exchanges/nasdaq-cxc-limited-rule-review-notices/notice-approval-introduction-new 

 

OSC Seeks Comment on Proposed Fee Changes for Restricted Dealers 

On November 10, 2023, the Ontario Securities Commission (OSC) issued a request for comment for the 

proposed fee rule changes that would establish new fees for restricted dealers or firms that have been 

permitted to carry on business under terms and conditions imposed by the OSC.  These fees are intended 

to offset the observed higher onboarding costs related to the registration of restricted dealers, which include 

the majority of crypto asset trading platforms. These changes, if approved, would mean that a non-
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compliant, unregistered firm operating in Ontario is responsible for paying the same participation fees as a 

registered firm.  

Stakeholders are invited to provide comment in writing by February 7, 2024. 

https://www.osc.ca/en/news-events/news/osc-seeks-comment-proposed-fee-changes-

restricted-dealers 

 

CSA/CIRO Publish Summary on Short Selling Consultation 

On October 19, 2023, the Canadian Securities Administrators (CSA) and the Canadian Investment 

Regulatory Organization (CIRO) published a summary of responses and comments to their Staff Notice on 

Short Selling in Canada.  CSA/CIRO received 23 comment letters from a wide range of stakeholders 

including industry associations, exchanges, dealers, issuers, and investors.  While comments received 

reached no specific consensus, CSA/CIRO reiterated that short selling plays important role in helping price 

discovery in Canadian markets. Some areas for further study were identified such as pre-borrow 

requirements and mandatory close-outs/buy-ins of short positions. With a balanced approach in mind, 

CSA/CIRO will continue to further review whether any changes may be appropriate. 

https://www.osc.ca/en/securities-law/instruments-rules-policies/2/23-332/csaciro-staff-notice-23-

332-summary-comments-and-responses-csaiiroc-staff-notice-23-329-short 

 

OSC Seeks Comment on Priorities for 2024-2025  

On November 16, 2023, the Ontario Securities Commission (OSC) sent a request for feedback from 

stakeholders on its Statement of Priorities for 2024-2025 (SoP). The SoP includes a large range of 

initiatives such as advancing work on Environmental, Social and Governance disclosures, broader board 

diversity and furthering initiatives that promote capital formation in Canada. 

Comments can be submitted until December 18, 2023. 

https://www.osc.ca/en/securities-law/instruments-rules-policies/1/11-798/osc-notice-11-798-

statement-priorities-request-comments-regarding-statement-priorities-fiscal-year 

 
Notice of Cessation of ATS Business – TriAct Canada Marketplace LP (operating as 

MATCHNow) 

On November 30, 2023, TriAct Canada Marketplace LP has indicated that it will cease to carry on 

business as an alternative trading system (ATS) on January 1, 2024.  Pending approval, MATCHNow will 

cease to exist as a separate legal entity and ATS and its operation will be incorporated, as an order book, 

into a new amalgamated corporation to be known as Cboe Canada Inc. Cboe Canada Inc. will be a 

recognized exchange under a varied version of the recognition order that currently applies to 

MATCHNow’s sister marketplace, Neo Exchange Inc. 

https://www.osc.ca/en/industry/market-regulation/marketplaces/alternative-trading-systems-
atss/atss-operating-ontario/match-now-operated-triact-orders-notices/notice-29 
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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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