
 

 

TORONTO STOCK EXCHANGE 
 

NOTICE OF HOUSEKEEPING RULE AMENDMENTS  
 

HOUSEKEEPING AMENDMENTS TO THE RULES OF TORONTO STOCK EXCHANGE 
 
Introduction  
 
In accordance with the Process for the Review and Approval of Rules and the Information Contained in 
Form 21-101F1 (the “Protocol”), TSX Inc. (“TSX”) has adopted, and the Ontario Securities Commission 
(the “OSC”) has approved, amendments (the “Amendments”) to the TSX Rule Book. The Amendments 
are Housekeeping Rules under the Protocol and therefore have not been published for comment. The OSC 
has not disagreed with the categorization of the Amendments as Housekeeping Rules. In accordance with 
Section 5 of the Protocol, TSX has obtained a waiver from the OSC in connection with the requirements to 
obtain approval by the board of directors of TSX. 
 
Reasons for the Amendments  
 
The Amendments are being made to: (i) reflect the adoption of a new proficiency model for approved 
persons of investment dealers by the Canadian Investment Regulatory Organization (“CIRO”) which came 
into effect on January 1, 2026, as set out in CIRO Bulletin 25-0110 – CIRO Proficiency Model for Approved 
Persons under the Investment Dealer and Partially Consolidated Rules (the “CIRO Bulletin”); (ii) revise the 
timing of the Buy-In process in response to a request from the Canadian Depository for Securities (CDS) 
(the “Buy-In Changes”); and (iii) reflect that CIRO is the successor of the Investment Industry Regulatory 
Organization of Canada (“IIROC”) and replace references to “IIROC” with “CIRO”. 

Summary of the Amendments  
 
Amendments to Policy 4-405 are being made to conform to applicable amendments being made to the 
Investment Dealer and Partially Consolidated Rules to adopt a new proficiency model for approved persons 
of investment dealers by CIRO, as set out in the CIRO Bulletin. 
 
Amendments to Rule 5-301 and Rule 5-302 are being made to reflect the Buy-In Changes.  
 
Amendments to Rule 1-101, Rule 2-504, and Policy 4-107 are being made to reflect that CIRO is the 
successor of IIROC and replace references to “IIROC” with “CIRO”. 
 
Text of the Amendments  
 
The Amendments are set out as blacklined text at Appendix A. For ease of reference, a clean version of 
the Amendments is set out at Appendix B. 
 
Timing  
 
The Amendments become effective September 14, 2026. 
  

https://www.ciro.ca/newsroom/publications/ciro-proficiency-model-approved-persons-under-investment-dealer-and-partially-consolidated-rules-0


 

APPENDIX A 
BLACKLINE OF HOUSEKEEPING AMENDMENTS TO  

TORONTO STOCK EXCHANGE RULE BOOK 
 

Rule 1-101 Definitions (Amended) 

[...] 

“CIRO” means Canadian Investment Regulatory Organization. 

Added (September 14, 2026) 

[…] 

“DMR” means the Dealer Member Rules as adopted by CIROIIROC or a predecessor or successor organization and 

approved by the applicable securities regulatory authorities and in effect from time to time.  

Added (November 27, 2017) and Amended (September 14, 2026) 

[…] 

“IIROC” means the Investment Industry Regulatory Organization of Canada. 

Added December 12, 2011 Repealed (September 14, 2026) 

[…] 

“Market Surveillance Official” means:  

(a) a Market Integrity Official where the administration of any Rule or Policy is undertaken by CIROIIROC 

on behalf of the Exchange; and  

[…] 

Amended (September 12, 2008 and September 14, 2026)  

[…] 

“UMIR” means the Universal Market Integrity Rules as adopted by CIROIIROC or a predecessor or successor 

organization and approved by the applicable securities regulatory authorities and in effect from time to time.  

Amended (September 12, 2008 and September 14, 2026) 

Rule 2-504 Termination of Third Party Electronic Access 

[…] 

(2) A Participating Organization must terminate a third party's access to the Exchange's trading system 

immediately upon receiving notice from the Exchange or CIROIIROC of such required termination and must 

not reinstate that third party's access to the Exchange's trading system without the Exchange's written 

approval.  

Added (March 1, 2014) and Amended (September 14, 2026) 

[…] 



 

Policy 4-107 Specialty Price Crosses 

[…] 

(2)  Reporting of Basis Trades 

Participating Organizations executing Basis Trades on the Exchange shall report details of the transaction to 

a Market Surveillance Official at the Exchange and CIROIIROC in the format and at the time required by 

the Exchange and CIROIIROC. Such information shall include complete details relating to the calculation of 

the price of the Basis Trade and all relevant supporting documentation. 

Amended (September 14, 2026) 

[…] 

(4)  Reporting of Volume-Weighted Average Price Trades 

Participating Organizations executing Volume-Weighted Average Price Trades on the Exchange shall report 

details of the transaction to a Market Surveillance Official at the Exchange and CIROIIROC in the format 

and at the time required by the Exchange and CIROIIROC. Such information shall include details of the time 

period used to calculate the volume-weighted average price, a description of any types of trades excluded 

from the volume-weighted average price calculation and all relevant supporting documentation. 

Amended (September 12, 2008 and September 14, 2026) 

[…] 

Policy 4-405 Approved Traders 

(1)  For the purposes of Rule 4-405(3), an individual shall not be approved by the Exchange as an Approved 

Trader unless such individual:  

[…] 

(d) has:  

(i) successfully completed the Canadian Securities Course and has not less than one year's 

experience with a Participating OrganizationInvestment Regulatory Exam (CIRE) or such other 

course as approved by the Exchange for the purpose of this Policy, or  

[…] 

(e) has successfully completed:  

(i) the Trader Training Course of the Canadian Securities InstituteCIRO Trader Exam or such other 

course as approved by the Exchange for the purpose of this Policy, or 

[…] 

Amended (April 18, 2019 and September 14, 2026) 

[…] 

Rule 5-301 Buy-Ins 

[…] 

(6) Cancellation of Buy-In 

A buy-in may be cancelled by the Participating Organization that has issued the Buy-In Notice by delivering 

a notice of cancellation in writing to the Exchange before 2:303:00 p.m. on the day the buy-in is to be 

executed.  



 

Amended (September 14, 2026) 

(7) Time and Terms 

If Buy-In is not cancelled, the Exchange shall execute the buy-in at 2:303:00 p.m. on the effective day of the 

buy-in and for this purpose a portion of the buy-in may be executed.  

Amended (September 14, 2026) 

[…] 

Rule 5-302 Special Provisions for Buy-Ins from Securities Loans and Other Failed Positions 

In connection with a buy-in that is the result of a default pursuant to Rules 5-301(2) or (3), the following rules shall 

apply in addition to the provisions of Rule 5-301:  

[…] 

The Participating Organization which has issued a Buy-In Notice may extend the buy-in by delivering a 

notice of extension in writing to the Exchange before 2:303:00 p.m. on the day the buy-in is to be executed.  

[…] 

Amended (February 24, 2012, and March 1, 2021, and September 14, 2026)  

 

 

 

 

 

 

 

 

  



 

APPENDIX B 
CLEAN VERSION OF HOUSEKEEPING AMENDMENTS TO  

TORONTO STOCK EXCHANGE RULE BOOK 
 

Rule 1-101 Definitions (Amended) 

[...] 

“CIRO” means Canadian Investment Regulatory Organization. 

Added (September 14, 2026) 

[…] 

“DMR” means the Dealer Member Rules as adopted by CIRO or a predecessor or successor organization and 

approved by the applicable securities regulatory authorities and in effect from time to time.  

Added (November 27, 2017) and Amended (September 14, 2026) 

[…] 

“IIROC” 

 Repealed (September 14, 2026) 

[…] 

“Market Surveillance Official” means:  

(a) a Market Integrity Official where the administration of any Rule or Policy is undertaken by CIRO on 

behalf of the Exchange; and  

[…] 

Amended (September 12, 2008 and September 14, 2026)  

[…] 

“UMIR” means the Universal Market Integrity Rules as adopted by CIRO or a predecessor or successor organization 

and approved by the applicable securities regulatory authorities and in effect from time to time.  

Amended (September 12, 2008 and September 14, 2026) 

Rule 2-504 Termination of Third Party Electronic Access 

[…] 

(2) A Participating Organization must terminate a third party's access to the Exchange's trading system 

immediately upon receiving notice from the Exchange or CIRO of such required termination and must not 

reinstate that third party's access to the Exchange's trading system without the Exchange's written approval.  

Added (March 1, 2014) and Amended (September 14, 2026) 

[…] 



 

Policy 4-107 Specialty Price Crosses 

[…] 

(2)  Reporting of Basis Trades 

Participating Organizations executing Basis Trades on the Exchange shall report details of the transaction to 

a Market Surveillance Official at the Exchange and CIRO in the format and at the time required by the 

Exchange and CIRO. Such information shall include complete details relating to the calculation of the price 

of the Basis Trade and all relevant supporting documentation. 

Amended (September 14, 2026) 

[…] 

(4)  Reporting of Volume-Weighted Average Price Trades 

Participating Organizations executing Volume-Weighted Average Price Trades on the Exchange shall report 

details of the transaction to a Market Surveillance Official at the Exchange and CIRO in the format and at 

the time required by the Exchange and CIRO. Such information shall include details of the time period used 

to calculate the volume-weighted average price, a description of any types of trades excluded from the 

volume-weighted average price calculation and all relevant supporting documentation. 

Amended (September 12, 2008 and September 14, 2026) 

[…] 

Policy 4-405 Approved Traders 

(1)  For the purposes of Rule 4-405(3), an individual shall not be approved by the Exchange as an Approved 

Trader unless such individual:  

[…] 

(d) has:  

(i) successfully completed the Canadian Investment Regulatory Exam (CIRE) or such other course 

as approved by the Exchange for the purpose of this Policy, or  

[…] 

(e) has successfully completed:  

(i) the CIRO Trader Exam or such other course as approved by the Exchange for the purpose of 

this Policy, or 

[…] 

Amended (April 18, 2019 and September 14, 2026) 

[…] 

Rule 5-301 Buy-Ins 

[…] 

(6) Cancellation of Buy-In 

A buy-in may be cancelled by the Participating Organization that has issued the Buy-In Notice by delivering 

a notice of cancellation in writing to the Exchange before 2:30 p.m. on the day the buy-in is to be executed.  

Amended (September 14, 2026) 



 

(7) Time and Terms 

If Buy-In is not cancelled, the Exchange shall execute the buy-in at 2:30 p.m. on the effective day of the buy-

in and for this purpose a portion of the buy-in may be executed.  

Amended (September 14, 2026) 

Rule 5-302 Special Provisions for Buy-Ins from Securities Loans and Other Failed Positions 

In connection with a buy-in that is the result of a default pursuant to Rules 5-301(2) or (3), the following rules shall 

apply in addition to the provisions of Rule 5-301:  

[…] 

The Participating Organization which has issued a Buy-In Notice may extend the buy-in by delivering a 

notice of extension in writing to the Exchange before 2:30 p.m. on the day the buy-in is to be executed.  

[…] 

Amended (February 24, 2012, March 1, 2021, and September 14, 2026)  

 

 


