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Sep 2023 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In September 2023, the average daily volume for TSX listed securities was 629 million 

shares, up 19% compared to August 2023 and down 5% compared to September 2022. 

Liquidity, spread and volatility conditions were flat as compared to August 2023. 

 

• In non-TSX listed securities, the average daily volume was 308 million shares in 

September 2023, up 20% compared to August 2023 and up 9% compared to September 

2022. While spread and volatility conditions were flat, liquidity conditions improved 

compared to August 2023. 

 

• TSX-listed block volumes remained flat in September 2023 as compared to August 

2023.  Dark market volumes decreased slightly compared to August 2023 while 

remaining near the 12-month high. 

CA MARKET STRUCTURE NEWS 

NASDAQ CXC Limited Notice of Proposed Changes and Request for Comment 
 
Nasdaq CXC Limited (Nasdaq Canada) has announced plans to implement new functionality 
changing the way PureStream LTR orders currently operate. Currently, matches are being 
generated in real-time in response to Reference Trades, resulting in a significant number of 
small Odd Lot trades and adding to increased trading costs for market participants. In the 
proposed changes, the system will wait until a minimum aggregated volume level is reached 
(“Minimum Stream Quantity”) at which point it will calculate the Volume Weighted Average Price 
for this aggregated volume and execute at the calculated price. This change is subject to 
regulatory approval.   
 
Notice of Withdrawal of Proposed Amendments to Lynx ATS – Tradelogiq Markets Inc. 
 
On October 28, 2021, the Ontario Securities Commission (OSC) published a Notice of Approval 
concerning approved amendments to Tradelogiq Markets Inc.’s (TMI) Lynx ATS (Lynx) trading 
book in relation to the creation of a latency sensitive trader (LST) definition category and 
application of a speed bump on certain orders that originate from LST traders. However, on 
September 28, 2023, the approved amendments were withdrawn and will not be implemented. 
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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. 
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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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