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Oct 2024 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 680 million shares in October 

2024, down 9% month-over-month (MoM) and up 14% compared to year-over-year 

(YoY). 

 

• In non-TSX listed securities, the average daily volume was 380 million shares in October 

2024, up 23% MoM and up 43% YoY.  

 

• Dark venue market share reached 7.9% in October 2024 setting a new 12-month high-

water mark.  There was noted market share gains of 0.2% in both MATCHNow and 

Nasdaq Dark. 

CA MARKET STRUCTURE NEWS 

CIRO Rule Consolidation Project: Phase 4 – Request for Comments 
 
On October 17, 2024, the Canadian Investment Regulatory Organization (CIRO) published a 
request for comment on Phase 4 of its Rule Consolidation Project.  Phase 4 aims to unify 
regulations for investment dealers and mutual fund dealers into a single rule set for all CIRO 
Dealer Members. This phase focuses on merging rules that are unique to each category but 
have significant differences impacting stakeholders. The full proposal is available on the 
Commission’s website and the comment period is open until February 4, 2024. 
https://www.ciro.ca/rules-and-enforcement/consultations/rule-consolidation-project-phase-4 
 
 
MATCHNow: Proposed Directed Indications of Interest – Request for Comments 
 
On October 24, 2024, the OSC published for comment a notice regarding Cboe Canada’s 
proposed Directed Indication of Interest (Directed IOI) order type for its MATCHNow platform. 
This feature would allow institutional clients with direct MATCHNow access to selectively 
receive trade interest messages from certain dealer members based on specific criteria. 
Directed IOIs, limited to pre-existing relationships and with a $100,000 minimum, would not 
interact with other orders in MATCHNow’s order book. The OSC is specifically seeking 
comment on whether this aligns with "fair access" rules and if it gives users an unfair 
informational edge over others.  Comments should be submitted to the OSC in writing by 
November 25, 2024. 
 
Consult the link below for further details on the proposal: https://www.osc.ca/en/industry/market-
regulation/marketplaces/exchanges/recognized-exchanges/neo-exchange-inc-rule-review-
notices/request-comments-proposed-public-4 
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Omega ATS: New Market Data Fees Approved 
 
On October 24, 2024, the OSC approved amendments to the Tradelogiq Markets Form 21-
101F2 for Omega ATS regarding changes to the monthly display fees applicable to each of 
Omega ATS Level 1 and Level 2 real-time market data. The fee changes will be implemented 
on January 1st, 2025. 

Consult the link below for further details: https://www.osc.ca/sites/default/files/2024-
10/tradelogiq_20241024_fee-changes.pdf 

 
TSX: Non-Professional Data Fee Cap Program Changes Approved 
 
On October 30, 2024, TSX received regulatory approval to update its Non-Professional Data 
Fee Cap Program, which limits fees for non-professional subscribers to TSX Level 1 data. 
Feedback on the proposal had been due by October 24th, 2024. The proposed changes will be 
implemented on January 1st, 2025.  
 
Consult the link below for further details: https://www.osc.ca/en/industry/market-
regulation/marketplaces/exchanges/recognized-exchanges/tmx-group-inc-and-tsx-inc-rule-
review-notices/notice-approval-non-professional 
 
 
TSX: Amendments to Long Life Order Type Approved 
 
On October 31, 2024, TSX announced that the Ontario Securities Commission had approved 
amendments to the TSX Rule Book, specifically regarding the Long Life order type. These 
amendments were initially proposed on August 8, 2024, and opened for a 30-day comment 
period, during which three responses were received. The amendments will take effect in Q4, 
2024. 
 
Consult the link below for a summary of the amendments: 
https://www.tsx.com/en/resource/3254/tsx-notice-of-approval-to-long-life-2024-10-31-en.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 
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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.    

Securities products and services are offered by the following subsidiaries of Virtu Financial, Inc. In the U.S., Virtu 
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Ireland No. 283940 (“VETL”) (VETL is authorized and regulated by the Central Bank of Ireland), and Virtu Financial 
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Limited (CMS License No. 100138-1), and Virtu ITG Australia Limited (AFS License No. 219582). 
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