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Inverted share of market increasing

*  As % of total Canadian volume in TSX & TSXV-listeds.  

Source:  IIROC monthly statistics.

• Inverted share 
has  g rown as  
additional 
markets  have 
adopted

• Half of vis ible 
venues are 
inverted
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Omega Nasdaq CX2 TMX Select TSX Alpha CSE Aequitas NEO-N

Omega 

goes 

inverted

CX2 

launches 

as

inverted

TMX 

Select 

goes 

inverted

TMX Select 

closes.  

TSX Alpha 

goes inverted

CSE goes 

inverted on 

‘Designated 

Securities’,

then all

NEO-N 

goes 

inverted on 

ETFs, 

then all.



3

Alpha providing increased liquidity
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*  Measured for S&P/TSX Composite stock.

Constrained to continuous trading hours.  

Trade metrics exclude auctions, block crosses and odd lots.   

Approx. 4x the averag e 
s ize at the NBBO  vs . 
c los es t inverted peer

Bes t pric es  more of the 
time

C ontributing  to the 
hig hes t market s hare 
among  inverted markets
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G rowth trend in dark continues

*  Source:  TMX Analytics, Nasdaq CXC and CX2 monthly reports
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Estimated Dark as a % of Total Canadian Volume
in TSX & TSXV-listeds

‘Dark Rules’ 

implemented

• Dark volume has  
trended upwards  
s inc e dark rules , 
exc eeding  former 
levels .  

• Past two years  
has  seen new 
entrants  and 
inc reased 
adoption of dark 
trading  features

• Will c ontinued 
g rowth trig g er 
reg ulatory review?
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TS X/V is leading dark alternative
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TSX/V CXC CXD CX2 Liquidnet NEO-L NEO-N Omega Lynx ICX CSE

Market Share of Price-Improving Dark Volume - July 2018
(Excl. auctions, crosses and odd-lots. Based on TSX & TSXV-listed securities)

*  Estimated market share of price improving dark volume.  Price improved 

volume estimated based on identification of trades that were better than 

prevailing best displayed market-wide prices.  Source: TMX Analytics.
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TS X make-take reduction program 

TS X implemented three phases  of reduc tions  to 
make-take rates .  Intended to address  c onc erns  
around c osts  and c onflic ts  c reated by make -take.
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