
 
 
 

1 

 

Nov 2025 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 897 million shares in November 

2025, down 6.0% month-over-month (MoM) and up 21.0% year-over-year (YoY). 

 

• In non-TSX listed securities, the average daily volume was 519 million shares in 

November 2025, down 18.2% MoM and up 38.0% YoY. 

 

• Dark market share increased slightly to 8.4% in November 2025 nearing the 12-month 

high of 8.5% set in July 2025. 

CA MARKET STRUCTURE NEWS 

Canadian Securities Exchange – Public Interest Rule Amendments – Proposed 
Amendments to CSE Listing Policies – Notice and Request for Comments 
 
On November 13, 2025, the CSE proposed new rules to regulate private market-making 
agreements and promotional activity. Issuers would need written contracts, clearer disclosure, 
limits on compensation, and strict separation between market making and promotion. Inactive 
issuers cannot hire promoters, and only direct contracts for market making are allowed. 
 
Proposed Amendments will be effective following regulatory approval 
 
https://www.osc.ca/sites/default/files/2025-11/cse_20251113_proposed-amendments-listing-
policies.pdf 
 

 
CIX Trading Inc. – Initial Operations (Alternative Trading System) – Notice and Request 
for Comment  

On November 20, 2025, the OSC published a Notice from CIX Trading Inc., which is seeking 
approval to launch a new ATS in Canada. CIX Trading plans to introduce several novel trading 
features and the OSC is asking participants to provide comments by January 5, 2026. 

Key Proposed features include: 

• Mixed Lot Order Book (ASPEN) 
CIX would allow board lots and odd lots to trade together in a single order book—
something not currently available in Canada.  

• Fractional & Odd-Lot Trading (ASPEN VERT) 
CIX would become the first Canadian marketplace to offer fractional share trading. 

https://www.osc.ca/sites/default/files/2025-11/cse_20251113_proposed-amendments-listing-policies.pdf
https://www.osc.ca/sites/default/files/2025-11/cse_20251113_proposed-amendments-listing-policies.pdf
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Fractional and odd-lot orders would execute against designated Fractional Liquidity 
Providers (FLPs). Investors could also elect to execute only against their own broker’s 
liquidity 

• Extended Trading Hours 
CIX plans to operate from 7:00 a.m. to 8:00 p.m., significantly longer than typical 
Canadian trading hours. This will require new clearing and surveillance arrangements 
with industry organizations. 

https://www.osc.ca/sites/default/files/2025-11/cix_20251120_notice-initial-operations-rfc.pdf 

CanDeal Markets Inc. – Proposed Change – Notice and Request for Comment 
 
On November 20, 2025, CanDeal Markets Inc. published a Notice of Proposed Changes and 
Request for Comment regarding access to additional security types by CanDeal marketplace 
participants. The proposal would allow Canadian Participants to trade U.S/European ETFs and 
ADSs through its RFQ marketplace.  Clients can send RFQs to multiple approved Dealers and 
select the best quote, and Dealers would be required to honour local market regulations for the 
execution of those trades. 
 
Comment period ends December 22, 2025, and will be implemented subject to regulatory 
approval. 
 
https://www.osc.ca/sites/default/files/2025-11/candeal_20251120_notice-proposed-change-
rfc.pdf 
 
 
TSX Inc. – Notice of Approval - TMX Ultrα 10Gb Connectivity 
 
On November 27, 2025, the OSC approved the proposed introduction of a new ultra-low latency 
10 Gigabit co-location network connectivity option and certain related fee changes as set out in 
the Request for Comment published by the TSX on September 11, 2025. The Amendments will 
be implemented on January 26, 2026. 
 
https://www.osc.ca/sites/default/files/2025-11/tsx_20251127_notice-of-approval_1.pdf 
 
 
LeveL Markets, LLC – Application for an Exemption from the Marketplace Rules – Notice 
and Request for Comment 

On November 27, 2025, Level Markets, a U.S. Broker Dealer applied for an exemption from the 
Marketplace Rules, seeking to offer access to U.S. exchange-listed equites (NMS Securities) to 
Canadian permitted clients. The exemption would not allow trading of any inter-listed securities. 
If approved, LeveL would be the first foreign exempt ATS in Canada permitted to offer trading 
in non-Canadian equities, representing an expansion of the existing foreign ATS framework. 
The OSC is seeking comments on all aspects of the application and the Comment period ends 
January 5, 2026. 

https://www.osc.ca/sites/default/files/2025-11/level_20251127_notice-request-comment_0.pdf 
  

https://www.osc.ca/sites/default/files/2025-11/cix_20251120_notice-initial-operations-rfc.pdf
https://www.osc.ca/sites/default/files/2025-11/candeal_20251120_notice-proposed-change-rfc.pdf
https://www.osc.ca/sites/default/files/2025-11/candeal_20251120_notice-proposed-change-rfc.pdf
https://www.osc.ca/sites/default/files/2025-11/tsx_20251127_notice-of-approval_1.pdf
https://www.osc.ca/sites/default/files/2025-11/level_20251127_notice-request-comment_0.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. 

 

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 

 

© 2025 Virtu Financial, Inc. All rights reserved. Not to be reproduced or retransmitted without permission. Product 
descriptions are illustrative as of the date indicated. Virtu regularly iterates with respect to how its products and 
services operate. The information contained herein may include statistical information derived from Virtu’s proprietary 
information and/or has been taken from sources we believe to be reliable. We do not represent or warrant that the 
information contained is accurate or complete in all respects.  These materials are not intended to be used to make 
trading or investment decisions, 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).  

Securities products and services are offered by the following subsidiaries of Virtu Financial, Inc. In the U.S., Virtu 
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). 
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