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MARKET MICROSTRUCTURE OBSERVATIONS

• The average daily volume for TSX listed securities decreased in April 2022 by 16% MoM to 763M shares although up 7%
YoY. Liquidity, spread and volatility conditions remained relatively stable MoM and near the 12-month low.

• For non-TSX listed securities, the average daily volume dropped to 426M shared, representing a 5% decrease MoM and a
38% decrease YoY. While spread conditions improved MoM, liquidity and volatility conditions remained stable and near the
12-month low.

• TSX block volumes reverted to their historical norm at approximately 10% of total volume. Similarly, non-TSX listed block
volumes continued its downward trend towards the historical level of around 6% of total volume.

CANADA MARKET STRUCTURE NEWS

Next Steps Taken for Cboe Global Markets’ Acquisition of NEO Exchange
In April 2022, NEO Exchange operators, Aequitas Innovations Inc., filed a notice and request for comment with the Ontario
Securities Commission (OSC) for the Application for Variation of Recognition Order to Reflect Proposed Acquisition. The
filing is in connection with Cboe Global Markets' agreement to acquire NEO Exchange, subject to regulatory approval.
Cboe's acquisition of Neo Exchange coupled with its 2020 acquisition of MATCHNow, a Canadian alternative trading system
(ATS), would increase its market share in Canada to approximately 13%.
https://www.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-exchanges/neo-exchange-inc-rule-
review-notices/notice-and-request-comment-application-0
https://ir.cboe.com/news-and-events/2021/11-15-2021/cboe-global-markets-agrees-acquire-neo-strengthening-global-equi-
ties-offering

Nasdaq Canada to Add PureStream Order Type to CXD, Subject to Regulatory Approval
On 28 April 2022, Nasdaq CXC Limited (Nasdaq Canada)   filed a notice of proposed changes and request for comment with
the OSC for the inclusion of PureStream on CXD, Nasdaq’s ATS in Canada.  PureStream is a new order type where orders
are paired with one another based on a specified liquidity transfer rate (LTR), instead of a specific price (LTR indicates the
percentage volume of a reference trade a user is willing to trade).
When orders are paired, streams are established which are held by the system until a reference trade occurs, when that
happens a match is generated from orders paired in a stream based on their LTR and printed on the market as bona fide
trades. Information about PureStream matches is disseminated in market data feeds. To learn more about this order type
consult the links below.
https://www.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-exchanges/nasdaq-cxc-limited-rule-
review-notices/nasdaq-cxc-limited-notice-proposed
hps://www.nasdaq.com/docs/purestream-feature-sheet
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May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21 Jan 22 Feb 22 Mar 22 Apr 22

54.4% 54.8% 53.1% 53.1% 55.9% 53.3% 55.2% 55.4% 52.6% 55.4% 54.8% 53.4%

12.1% 12.7% 13.7% 13.7% 12.4% 13.1% 12.8% 14.0% 15.4% 14.8% 15.1% 15.4%

7.4% 6.7% 6.7% 7.0% 6.6% 7.2% 6.7% 7.1% 6.8% 6.9%

7.4% 7.4% 7.8% 7.4% 6.9% 7.3% 6.9% 6.9% 7.2% 6.2%

9.3% 9.0% 9.3% 9.3% 9.6% 9.9% 9.5% 9.3% 9.1% 8.9% 9.0% 9.5%

Venue Market Share (TSX-Listed)

 Source data: Virtu Financial
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TSX listed securities only; Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Source data: Virtu Financial
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ABOUT VIRTU

Virtu is a leading financial services firm that leverages cutting-edge technology to provide execution services and data,
analytics and connectivity products to its clients and deliver liquidity to the global markets. Leveraging its global market
making expertise and infrastructure, Virtu provides a robust product suite including offerings in execution, liquidity sourcing,
analytics and broker-neutral, multi-dealer platforms in workflow technology. Virtu’s product offerings allow clients to trade on
hundreds of venues across 50+ countries and in multiple asset classes, including global equities, ETFs, foreign exchange,
futures, fixed income and myriad other commodities. In addition, Virtu’s integrated, multi-asset analytics platform provides a
range of pre and post-trade services, data products and compliance tools that clients rely upon to invest, trade and manage
risk across global markets.
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