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TSX VENTURE EXCHANGE INC. 
 

NOTICE OF APPROVAL  
 
 

Introduction  
 
TSX Ventur e Exchange Inc. (the “ Exchange”) will adopt, and the Alberta Securities Commission 
and British Columbia Securities Commission have approved, amendments to the TSXV Rule 
Book to make certain amendments to the Long Life order type, as set out in the Request for 
Comment (as defined belo w) (the “ Amendments”).  
 
On August 8, 2024, the Exchange published a Notice of Proposed Amendments and Request for 
Comments (the “ Request for Comment ”).  
 
Capitalized terms used and not otherwise defined in the Notice of Approval shall have the 
meaning ascribed to them in the Request for Comment.  
 
Summary of the Amendments  
 
A copy of the Amendments can be f ound here . 
 
Comments Received 
 
The Amendments wer e published f or comment on August 8, 2024 for a 30- day period, and three 
comment lett er s wer e received. A summary of the comments submitted, together with the 

https://www.tsx.com/en/trading/toronto-stock-exchange/trading-rules-and-regulations/proposed-and-recent-changes
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 Summarized Comments Received The Exchange’s Response 

One commenter was of the view that existing 
user s of long life ord er s will experienc e 
diminished value to the order t ype and 
wo r s e -of f ex ec ution quality as more market 
participants who do not repr es ent the original 
profile of natural and committed providers of 
liquidity migrate to using the lo ng life order 
t yp e.  

fundamental be nefit of Long Life order s. Instead, 
the Exchange is of the view that the 
Amendments enhance flexibility b y, allo wing the 
natural liquidity pro viders, who are not lo w 
latenc y participants, an oppor tu nit y to bet ter 
manage their exp os ur e in fast -moving pote ntial 
advers e market conditions. The Exchange 
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 Summarized Comments Received The Exchange’s Response 

with the be nefit co nf er r ed thus being 
disprop or tionate to the risk taken.  

One commenter was also of the view that the 
one sec o nd r es t criteria is arguably easier to 
over c ome for so -called fast traders than the 
Cancel lation Delay.  

One commenter was of the view that TSX 
should ex pl or e a short er static de lay on the 
cancellation period, as a compromise 
bet we en us er s lo oking for cer tainty on 
cancel delay and maintaining a material 
enou gh cancel risk that the lo ng life ord er 
t yp e does not bec ome utilized b y 100% of 
the market.  

5.  Two commenter s questioned whether the 
“45% of all Long Life” or der us er s whose 
feedback was sought was suf ficientl y 
divers e as to repr es en t a broad cros s -
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 Summarized Comments Received The Exchange’s Response 

Long Life ord er t yp e f or 2023, repr es enting over 
45% of Long Life order t yp e us er s.   

6.  One  commenter raised the pos sibility of 
lengthening the minimum time commitment 
(i.e. to greater than on e se c ond) as a bett er 
tradeof f to make disposing the Cancellation 
Delay more suitable.  

The Exchange does not believe that le ngthening 
the minimum time commitment is nec es sary or a 
better trade- of f. The Exchange does not believe 
that a longer res ting period wo uld enhance the 
value of the long life ord er t ype. Instead, the 
Exchange be lieves that a longer res ting period 
could make the Long Life order t ype les s 
attractive to natural liquidity pro viders as the 
expos ur e to risk increases, which wou ld have the 
uninten ded ef f ec t of dampening the liquidity and 
price discover y benefits that Long Life or der 
t yp es provide.  

7.  One commenter noted that retail limit order s 
that are commonly marked as long life have 
the most to los e given that they are typicall y 
displayed in ful l -size and have no nee d f or 
order management flexibility. The 
commenter was of the view that these ord er s  
are rarely cance le d and easily fu lfill both 
criteria naturall y and questioned why ord er s 
that require milliseco nd option flexibility 
should be in the same class as this client 
order f lo w.  

While retail order s may not be frequently 
cancele d, the Exchange i s of the view that 
providing retail inves tor s the option and ability to 
manage their or der s if market con ditions change 
should not be co nsidered a negative attribute of 
the Amendments. Retail inves t or s should be 
afforded the flexibility to adapt to unex pec t ed 
market movements.  

 


