
Notice to Members 
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November 6, 2014               2014-031 

TSX Alpha Exchange 
 Proposed Rule Amendments and Changes to Marketplace Features 

Published for Regulatory Review and Comment 

This notice is to inform TSX Alpha Exchange (“Alpha”) members of amendments being proposed to its 
Trading Policies in connection with planned changes to the Alpha trading model previously announced on 
October 23, 2014 and outlined in the TMX position paper Reshaping Canada’s Equities Trading 
Landscape.     

The proposed amendments have been submitted for regulatory review and have been published for 
public comment by the Ontario Securities Commission and may be found through the following link 
http://www.osc.gov.on.ca/en/Marketplaces_alpha-exchange_20141106_amd-request-for-comments.htm.  
Members are encouraged to provide their views and feedback on the proposed amendments.  The public 
comment process ends on December 8, 2014. 

Also being made available is an updated Order Types and Functionality Guide, highlighting changes 
necessary to implement the Proposed Amendments. 

Proposed Amendments to Alpha Trading Model 

The proposed amendments will facilitate the introduction of an innovative trading model on Alpha 
intended to significantly improve the economics and quality of execution for active natural flow, while 
improving trading conditions for liquidity providers willing to commit to a minimum order size. The new 
trading model will achieve these benefits by applying an order processing delay (“speed bump”) for orders 
that have the potential to remove liquidity from the order book, enforcing a minimum size for certain 
liquidity providing orders, and providing rebates for active order flow via implementation of an inverted 
maker/taker fee model. 

Other Changes Proposed to Simplify and Streamline Alpha Offerings 

To help address challenges being faced by market participants in today’s multiple marketplace 
environment and contribute to reduced market complexity, Alpha is also proposing changes intended to 
simplify and streamline its current offerings. 

If you have further questions or need additional information, please contact our Account Management 
Team.  

Emily Choi (416) 947-4242  
Jeff Foster (416) 947-4229  
Monika Marcziova (416) 947-4534 
Stephanie Orloff (416) 814-8848 

About TMX Group (TSX-X) 

TMX Group's key subsidiaries operate cash and derivative markets and clearinghouses for multiple asset 
classes including equities, fixed income and energy. Toronto Stock Exchange, TSX Venture Exchange, 

http://www.tsx.com/resource/en/683
http://www.tmx.com/en/pdf/TMX_position_whitepaper_2014_EN.pdf
http://www.tsx.com/resource/en/133
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TMX Select, Alpha Group, The Canadian Depository for Securities, Montreal Exchange, Canadian 
Derivatives Clearing Corporation, Natural Gas Exchange, BOX Options Exchange, Shorcan, Shorcan 
Energy Brokers, Equicom and other TMX Group companies provide listing markets, trading markets, 
clearing facilities, depository services, data products and other services to the global financial community.  
TMX Group is headquartered in Toronto and operates offices across Canada (Montreal, Calgary and 
Vancouver), in key U.S. markets (New York, Houston, Boston and Chicago) as well as in London, Beijing  
and Sydney. For more information about TMX Group, visit our website at www.tmx.com. Follow TMX 
Group on Twitter at http://twitter.com/tmxgroup.  
 
A French version of this notice is available on our web site at www.tmx.com. Une version française de cet 
avis est disponible sur notre site Web à l’adresse www.tmx.com. 


