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MICROSTRUCTURE OBSERVATIONS 
  

• In TSX-listed securities, the average daily volume was 586 million shares in October 2023, 
down 7% compared to September 2023 and down 10% compared to October 2022. 
Liquidity, spread and volatility conditions deteriorated as compared to September 2023. 

• In non TSX-listed securities, the average daily volume was 266 million shares in October 
2023, down 14% compared to September 2023 and down 12% compared to October 2022. 
Similar to TSX-listed securities, non TSX-listed securities saw liquidity, spread and volatility 
conditions deteriorate compared to September 2023. 

• TSX-listed block volumes increased in October 2023 compared to September 2023.  While 
block volumes decline on TSX, Aequitas Neo experienced a large increase from 1.8% to 
2.4% compared to September 2023. Market-wide dark volumes increased slightly compared 
to September 2023 with MATCHNow benefitting from this increase. 

  

CA MARKET STRUCTURE NEWS 

TRADELOGIQ – New “Periodic Matching” trading model for Lynx ATS  

On October 12, 2023, Tradelogiq announced a proposal to implement a Periodic Matching Model on Lynx 

ATS. In this proposal, orders will not immediately match when submitted, instead, they participate in 

discrete, recurring matches every few milliseconds. The model will consist of a Visible Book and a Midpoint 

Book along with additional new order types. The comment period was open until November 13th, 2023. 

https://www.osc.ca/sites/default/files/2023-10/ats_20231012_ats-proposed-amendments.pdf 

 

  
Notice and Request for Comment – Proposed Amalgamation of Aequitas, Neo Exchange 

and TriAct Canada Marketplace 

On October 19, 2023, Aequitas and Neo Exchange applied to OSC for a proposed 

amalgamation of Aequitas, Neo Exchange and TriAct Canada Marketplace into a single legal 

entity - Cboe Canada Inc. Comment period on the proposed changes will close on November 

20th, 2023. Please consult the link below for further details 

https://www.osc.ca/sites/default/files/2023-10/neo_20231019_rfc.pdf 

 

  
 

https://www.osc.ca/sites/default/files/2023-10/ats_20231012_ats-proposed-amendments.pdf
https://www.osc.ca/sites/default/files/2023-10/neo_20231019_rfc.pdf


CSA/CIRO Request for Feedback on SEC’s December 2022 Market Structure Proposals 

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

Investment Regulatory Organization (CIRO) published a notice soliciting comments and 

feedback on the potential impact of the SEC’s December 2022 proposals on Canadian capital 

markets. Comments are sought to understand compliance costs and potential policy responses 

since the SEC’s proposals would drastically change fundamental elements of U.S market 

structure and are set to be finalized by April 2024.  Consult the link below to view the core 

components of SEC proposed amendments and the potential implications on Canadian Capital 

Markets: 

https://www.ciro.ca/news-room/publications/csaciro-staff-notice-23-331-request-feedback-

december-2022-sec-market-structure-proposals-and 

 

CIRO Request for Comment – Rule Consolidation Project – Phase 1  

On October 20, 2023, CIRO published for comment Phase 1 of its Rule Consolidation Project 

(Phase 1 Proposed DC Rules) introducing a common set of rules for both Investment Dealers 

and Mutual Fund Dealers.  Refer to the link below to view the proposed rules in more 

detail.  The comment period ends on December 19, 2023 

https://www.osc.ca/sites/default/files/2023-10/ciro_20231020_rfc_rule-consolidation-project.pdf 

 
Amendments TO UMIR and IDPC RULES To Facilitate Move To T+1 Settlement 

On October 26, 2023, the OSC approved CIRO’s proposed amendments to the UMIR and IDPC 

rules to facilitate the move to a T+ 1 settlement cycle. The Amendments will be effective May 

27th, 2024, assuming there is no delay in the industry’s implementation of T+1 settlement. 

https://www.osc.ca/en/industry/market-regulation/self-regulatory-organizations-sro/canadian-

investment-regulatory-organization-ciro/ciro-rule-review/notice-commission-2  

https://www.ciro.ca/news-room/publications/csaciro-staff-notice-23-331-request-feedback-december-2022-sec-market-structure-proposals-and
https://www.ciro.ca/news-room/publications/csaciro-staff-notice-23-331-request-feedback-december-2022-sec-market-structure-proposals-and
https://www.osc.ca/sites/default/files/2023-10/ciro_20231020_rfc_rule-consolidation-project.pdf
https://www.osc.ca/en/industry/market-regulation/self-regulatory-organizations-sro/canadian-investment-regulatory-organization-ciro/ciro-rule-review/notice-commission-2
https://www.osc.ca/en/industry/market-regulation/self-regulatory-organizations-sro/canadian-investment-regulatory-organization-ciro/ciro-rule-review/notice-commission-2


 

 
  



 



  



 



 

 

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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