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Apr 2026 

CA Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• In TSX-listed securities, the average daily volume was 964 million shares in April 2026, 

down 9.5% month-over-month (MoM) and up 2.4% year-over-year (YoY). 

 

• In non-TSX listed securities, the average daily volume was 476 million shares in April 

2026, down 20.1% MoM and up 30.4% YoY. 

 

• Lynx ATS market share continues to increase and hit 3.3% in April 2026 TSX-listed 

securities.  This trend began in April 2025 when market share was 0.1% and has 

steadily increased MoM since that time. 

CA MARKET STRUCTURE NEWS 

CIRO – Amendments Respecting Reasonable Expectations to Settle Short Sales – Notice of 
Approval  
On April 2, 2026, the OSC approved amendments to CIRO’s UMIR and IDPC Rules.  The changes 
include a settlement obligation whereby all dealers must have a reasonable expectation that trades in listed 
securities will settle on the settlement date, and a new “Deemed to Own” exception to the reasonable 
expectation to settle requirement. The Amendments will be effective August 11, 2026. 
https://www.osc.ca/sites/default/files/2026-04/ciro_20260402_notice-commission-approval-reasonable-
expectations.pdf 
 
CIRO – Proposed Amendments Respecting Client Delivery Obligations – Request for Comment 
On April 2, 2026, CIRO released a Request for Comment on Proposed Amendments Respecting Client 
Delivery Obligations.  The new proposed rules introduce a conduct-based regulatory framework for client 
settlement failures as a replacement for the previously proposed mandatory close-out rules. The comment 
period will be open until July 3, 2026. 
https://www.osc.ca/sites/default/files/2026-04/ciro_20260402_rfc-client-delivery-obligations.pdf 
 
Nasdaq CXC Limited- Proposed Changes - Notice and Request for Comment 
On April 9, 2026, Nasdaq Canada proposed a new Dedicated CPU Core subscription option for member 
and Direct Electronic Access (DEA) clients.  The comment period will be open until May 11, 2026. 
https://www.osc.ca/sites/default/files/2026-04/nasdaq_20260409_rfc-proposed-changes.pdf 
 
Alpha Exchange Inc. – Proposed Amendments – Notice and Request for Comments 
On April 9, 2026, Alpha Exchange Inc. proposed amendments to introduce non-displayed/"dark" order 
types within the Alpha Classic order book, aiming to enhance price improvement for retail and algorithmic 
flow. The proposed functionality will utilize a 1-ms static speed bump and operate separately from the 
existing Alpha DRK book. The comment period closed on May 11, 2026.  
https://www.osc.ca/sites/default/files/2026-04/alpha_20260409_proposed-amendments.pdf 
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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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