
TRADELOGIQ MARKETS INC. 

NOTICE OF PROPOSED FEE CHANGES TO 

OMEGA ATS REAL-TIME MARKET DATA FEES 

AND REQUEST FOR FEEDBACK 

Tradelogiq Markets Inc. (Tradelogiq) is planning to implement the changes described below, subject to 

regulatory approval.  Tradelogiq is publishing this Notice of Proposed Fee Changes in accordance with the 

“Process for the Review and Approval of Rules and the Information Contained in Form 21-101F2 and the 

Exhibits Thereto” (Protocol). 

Pursuant to the Protocol, market participants are invited to provide feedback on the proposed fee 

changes.  Feedback should be in writing and submitted by October 10, 2024 to: 

Trading & Markets Division 

Ontario Securities Commission 

22nd Floor 

20 Queen Street West 

Toronto, Ontario M5H 3S8 

e-mail: tradingandmarkets@osc.gov.on.ca 

 

And to: 

 

Jonathan Sylvestre 

Chief Compliance Officer & Head of Market Structure 

Tradelogiq Markets Inc. 

25 York Street, Suite 612 

Toronto, ON M5J 2V5 

e-mail: jonathan.sylvestre@tradelogiq.com 

 

Upon completion of the review by staff of the Ontario Securities Commission (OSC), and in the absence 

of any regulatory concerns, notice will be published to confirm the completion of OSC staff’s review and 

to confirm the intended implementation date of the changes. 
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A. Proposed Fee Change  

Tradelogiq is proposing to increase the monthly display fees applicable to each of Omega ATS Level 1 and 

Level 2 real-time market data (“fee changes” or “proposed fees”). No changes are being proposed at this 

time to Lynx ATS display fees. 

The fee changes being proposed are outlined in the table below.   

Omega ATS Display Fees – Monthly Subscription 

MARKET DEPTH CURRENT 
 

PROPOSED 

Level 1 $9.00 CAD / $9.00 USD $9.50 CAD / $9.50 USD 
 

Level 2 $19.50 CAD / $19.50 USD $21.00 CAD / $21.00 USD 
 

 

 

B. Expected Implementation Date 

Tradelogiq intends to implement the fee changes on January 1, 2025.   

 

C. The Rationale for the Fee Changes and Any Relevant Supporting Analysis  

The proposed increase in Omega ATS display fees is a function of the increase in the value of Omega ATS 

data resulting from the growth in trading activity and market share over the past few years.  The upper 

and lower bounds, and therefore the midpoint, of the fee ranges for Omega ATS as calculated under the 

CSA’s “data fee methodology” (DFM)1, and presented in the following table, have increased as a result of 

this growth. 

 

We are providing transparency regarding these ranges so that we can highlight our approach to display 

fee increases.  It is and historically has been our intention, when increasing our display fees, that they be 

positioned at the midpoint of the DFM range.  As can be seen from the above table and below diagrams, 

 
1 For information about the DFM see CSA Staff Notice 21-319 – Data Fees Methodology. 

https://www.osc.ca/en/securities-law/instruments-rules-policies/2/21-319/csa-staff-notice-21-319-data-fees-methodology
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our proposal for Level 1 and Level 2 display fees to be set at $9.50 and $21.00, respectively, was based on 

the midpoint of the most recently applicable DFM range.   

  

We believe that the midpoint of the DFM range is an indicator of reasonableness.  At the same time, 

setting our fees at the midpoint should allow the fees to remain within the range of reasonability in the 

event of a downturn in trading activity on Omega ATS (and buffer against the possibility of being made to 

reduce fees if they were to then exceed the DFM range’s upper boundaries).   

A comparison of the proposed fees and those fees charged by our closest competitors also supports the 

reasonableness of the proposed fees.  The below analysis indicates that the proposed fees, if approved, 

would be in line with or cheaper than those charged by our closest competitors, both on an absolute and 

relative basis.   

 

Considering the above analysis of the reasonableness of the proposed fees, it is our view that it would be 

unfair, and would place an unreasonable competitive burden on Omega ATS, to deny it the ability to 

charge fees at levels that, in our view, are reasonable both based on the DFM calculations and when 

compared to the fees currently being charged by our competitors.     
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D. The Expected Impact of the Proposed Fee Change on the Market Structure, Subscribers, and, if 

applicable, on Investors and the Capital Markets 

 

The fee changes are changes to existing fees and do not introduce anything new or novel.  Rather, they 

represent an increase in Omega ATS’s existing display fees.   

 

In terms of impact, a number of Tradelogiq market data customers are being charged the Omega ATS 

Level 1 and Level 2 monthly display fees, although not all these customers incur display charges for both 

Level 1 and Level 2 market data.  These customers are primarily access and data vendors, dealers, 

institutional investment firms, and trading firms.  

 

Each customer can expect to incur an increase in costs for display use of Omega ATS data of 5.6% for Level 

1 display fees and 7.7% for Level 2 fees.  Taking into account the ratio of current Level 1 display users to 

Level 2 display users for Omega ATS data, the increase calculated on a weighted-average basis is 6.3%. 

 

The dollar impact of this increase to any one customer will vary based on each customer’s number of 

display users, the mix of Level 1 and Level 2 users reported by each customer, and will also depend on the 

extent to which the charges are passed down – e.g., we understand that some vendors pass marketplace 

display use charges down to customers. 

 

The net cost impact to any customer (or end customer in the case of display usage through a data vendor) 

will also be dependent on any increases or decreases to the display fees charged by other marketplaces, 

based on whether those display fees are above or below the CSA DFM calculated fee ranges for these fees 

between January 1, 2024 and December 31, 2024. In the case of any further increases, customers will 

incur higher market data costs, whereas in the case of fee reductions, these will help offset the impact of 

our proposed increases, as we expect that virtually all display usage of Omega ATS data is by customers 

relying on a consolidated display mechanism.  

 

E. Expected Impact of the Fee Change on Tradelogiq’s Compliance with Ontario Securities Law and 

the Requirements for Fair Access and the Maintenance of Fair and Orderly Markets  

 

We do not expect any impact on Tradelogiq’s compliance with Ontario securities law, or in relation to fair 

access, and fair and orderly markets on Omega ATS.  The fee changes will be applied consistently across 

all real-time market data display customers.  In addition, the maintenance of our fees within the calculated 

DFM ranges, as well as the relative positioning of our fees versus our nearest competitors, serve as 

evidence that the associated increase in fees does not present fair access concerns and does not represent 

any unreasonable barrier to access.     
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F. Summary of any Consultations, and the Internal Governance Process Followed to Approve the 

Change  

Notice of the fee increase is being provided in accordance with standard industry practices, and in 

accordance with the terms of our market data agreements.   

The standard internal governance process of executive management review and approval for the fee 

changes was followed.   

G. If Applicable, whether the Proposed Fee Change would Introduce a Fee Model or Feature that 

Currently Exists in Other Markets and Other Jurisdictions  

The fee changes involve existing fees that are commonly charged by Canadian marketplaces for the 

display of market data.   

 


