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Sep 2024 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 739 million shares in September 

2024, up 14% compared to August 2024 and up 17% compared to September 2023.  

 

• In non-TSX listed securities, the average daily volume was 310 million shares in 

September 2024, up 16% compared to August 2024 and flat compared to September 

2023.   

 

• Dark venue market share was down slightly to 7.5% in September 2024, although it 

remains near the 12-month high-water mark of 7.6% recorded in August 2024. 

CA MARKET STRUCTURE NEWS 

Canadian Securities Administrators (CSA) and CIRO update amendments to rules regarding 
minimum pricing increments and trading fee caps 
 
On September 20, 2024, CIRO provided an update on its response to market structure rule changes by 
the SEC.  The SEC finalized rules on September 18, 2024, addressing minimum pricing increments and 
access fee caps for NMS stocks, effective November 3, 2025.   
 
CIRO and the CSA consulted stakeholders on the potential impact of these changes and received 
feedback supporting harmonizing Canadian rules with the SEC changes for inter-listed securities. 
However, no changes are planned regarding odd-lot order transparency, as the Canadian marketplace 
already has sufficient measures in place.  CIRO and the CSA are finalizing rule amendments, which will be 
published for public comment.   
 
More details on the proposal: 
https://www.osc.ca/en/securities-law/instruments-rules-policies/2/23-331/csaciro-staff-notice-23-
331-request-feedback-december-2022-sec-market-structure-proposals-and 
 
 
TSX Inc., Alpha Exchange Inc., and TSX Venture Exchange Inc. proposal to increase fees 
for certain market data products. 
 
On September 20, 2024, the TSX announced a proposal to increase fees for certain market 
data products.  The proposed changes are based on approximately half the average CPI rate 
for the past year.  These changes will primarily affect the Level 1 and Level 2 individual 
subscriber products alongside other associated market data products across TSX, Alpha and 
TXSV marketplaces. 
 

https://www.osc.ca/en/securities-law/instruments-rules-policies/2/23-331/csaciro-staff-notice-23-331-request-feedback-december-2022-sec-market-structure-proposals-and
https://www.osc.ca/en/securities-law/instruments-rules-policies/2/23-331/csaciro-staff-notice-23-331-request-feedback-december-2022-sec-market-structure-proposals-and
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In line with recent changes to the Transparency of RTMD Fee Changes, feedback on the 
proposal can be provided in writing to the TSX and the OSC by October 11, 2024.  Following 
regulatory approval, the changes will be implemented on January 1, 2025. Comments may be 
responded to by the TSX if requested to do so by OSC staff. 
 
More details: https://www.osc.ca/sites/default/files/2024-09/tsx_20240920_market-data-fees.pdf 

 

 
 
Tradelogic Markets Inc. proposal to increase OMEGA ATS real-time market data fees.  
 
On September 19, 2024, Tradelogiq announced a proposal to increase the monthly display fees 
applicable to Omega ATS Level 1 and Level 2 real-time market data. No changes are being 
proposed currently to Lynx ATS display fees. Like the TSX proposal, feedback on the proposal 
can be provided in writing to Tradeloqiq and the OS by October 10, 2024.  Following regulatory 
approval, the changes will be implemented on January 1, 2025.  Comments may be responded 
to by Tradelogiq if requested to do so by OSC staff. 
 
More details on the proposal: https://www.osc.ca/sites/default/files/2024-
09/tradelogiq_20240919_market-data-fees.pdf 
 

  

https://www.osc.ca/sites/default/files/2024-09/tsx_20240920_market-data-fees.pdf
https://www.osc.ca/sites/default/files/2024-09/tradelogiq_20240919_market-data-fees.pdf
https://www.osc.ca/sites/default/files/2024-09/tradelogiq_20240919_market-data-fees.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 

 

© 2024 Virtu Financial, Inc. All rights reserved. Not to be reproduced or retransmitted without permission. These 
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 
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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