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CA Market Structure Monthly

MICROSTRUCTURE OBSERVATIONS

e In TSX-listed securities, the average daily volume was 674 million shares in April 2024,
down 2% compared to March 2024 and up 11% compared to April 2023. While spread
conditions were stable, volatility and quote sizes deteriorated compared to March 2024.

¢ In non TSX-listed securities, the average daily volume was 364 million shares in April 2024,
up 5% compared to March 2024 and up 8% compared to April 2023. Average quote sizes,
volatility and spread conditions all deteriorated compared to March 2024.

CA MARKET STRUCTURE NEWS
CIRO - Proposed Short Sale Amendments Comment Letters Published

On April 12™, 2024, the Canadian Investment Regulatory Organization (CIRO) published the
comment letters received for the proposed clarifications to its short selling framework under
UMIR. Among the key proposals was an addition of a new positive affirmation requirement for
an intention to settle prior to order entry. Many commenters on the proposal requested CIRO
provide a more prescriptive definition of what would constitute a positive affirmation to aid in
implementation.

To review all comment letters, including Virtu’s own, please consult the link below:
https://www.ciro.ca/rules-and-enforcement/consultations/proposed-amendments-respecting-
reasonable-expectation-settle-short-sale

CSA Staff Notice - Next Steps to Facilitate Access to Real-Time Market Data

On April 18th, 2024, the CSA published a staff notice summarizing the comments received to its
consultation paper on Access to Real-Time Market Data (RTMD) and to advise stakeholders of
the CSA’s next steps.

Consult the link below for further details:
https://www.osc.ca/sites/default/files/2024-04/csa 20240418 21-334 next-steps-real-time-
market-data.pdf

Request for Comment - Proposed Integrated Fee Model - Canadian Investment
Regulatory Organization (CIRO)

On April 25th, 2024, CIRO published its proposal for an updated Integrated Fee Model. The
Fee Model is expected to be effective April 1, 2025, and replaces the Interim Fee Model


https://www.ciro.ca/rules-and-enforcement/consultations/proposed-amendments-respecting-reasonable-expectation-settle-short-sale
https://www.ciro.ca/rules-and-enforcement/consultations/proposed-amendments-respecting-reasonable-expectation-settle-short-sale
https://www.osc.ca/sites/default/files/2024-04/csa_20240418_21-334_next-steps-real-time-market-data.pdf
https://www.osc.ca/sites/default/files/2024-04/csa_20240418_21-334_next-steps-real-time-market-data.pdf

VIRTU ¥/

FINANCIAL

Guidelines Applicable to Investment Dealer Members and Marketplace Members and the
Interim Fee Model Guidelines for Mutual Fund Dealers (Interim Fee Models).

The Fee Model will bring a consistent and harmonized approach to cost recovery for dealer
regulation that can be applied to all Dealer Members, along with an update pertaining to equity
market regulation fees. The bulletin has 3 parts:

e Part | — Annual Dealer Member Fee
e Part Il - Membership Application Fees and Fees for Dealer Member Business Changes
e Part lll — Qualified Market Maker Discount

Consult the link below for further details:
https://www.osc.ca/sites/default/files/2024-04/ciro 20240425 rfc-fee-model.pdf



https://www.osc.ca/sites/default/files/2024-04/ciro_20240425_rfc-fee-model.pdf
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Quotesize in Shares

2023 3023 40 23 10 24 2024
Apr23 May 23 Jun23| Jul23 Aug23 Sep23| Oct23 Nov23d Dec23| Jan24 Feb24 Mar24 | Apr24
First 30 Min S&P/TSX 60 352 877 8289 837 911 865 875 532 938 917 508 244
S&P/TSX Composite 1,126 1017 1030| 1,016 1028 1085 10732 1083 1,023
Mon-TSX-Listed 19 5261 6,182| 53550 5650 6074| 6193 5722 5,500
Mid Day S&PTSX 60 1,104 1,100 1,115 1,094 1082 1,138| 1,129 1,134 1089 1,031
S&PIT3X Composite 1,442 1,260 1,249 1235 1304 1272 1,28% 127e| L,192
Mon-TSX-Listed 5,650 4875 5281 5258 5736| 5518 5500 5743| 5,390
Last 30 Min S&P/TSX 60 1,222 1,245 1,301 | 1,242 1183 1136| 1,066
S&P/TSX Composite 1,627 1,518 1,527 1654 | 1538 1,508 | 1402
Mon-TSX-Listed 5,988 4781 B,413| 6,251 56552 5912| 5,725
Spread Bps

First 30 Min S&P/TSX 60 53 5.2 6.3 58 5.3 B3 6.9 6.7 6.2 E.3 6.0 61
S&PTSX Composite 118 126 120 125 125 14.0 140 132 132 136 13 126
Mon-TSX-Listed 1985 1923| 1825 1804 18c6| 1904 1884 1887 | 1640 1529 1493 1564
Mid Day S&PTSX 60 232 3.8 28 35 2.5 4.2 40 3.8 29 41 2.8 23
S&P/TSX Composite 7.7 83 81 77 8.1 8.3 5.4 5.2 8.8 8.8 8.9 3.5
Mon-TSX-Listed 1389 1260 1307 1242 1245 1205 268 1281| 1137 1049 1089 1163

Last 30 Min S&P/TSX 60 25 28 28 2E 27 28 3.0 2.8 27 28 28 27
S&PTSX Composite 6.9 7.3 71 7.3 76 8.1 76 7.5 7.7 7.6 7.4 74
Non-TSX-Listed 1333 1275| 1236 1212 1157 1266 1250 1266| 1163 1075 1145 1185

One Minute Volatility Bps

First 30 Min S&P/TSX 60 11.8 10.6 5.9 10.5 10.7 140 12.3 11.2 10.8 122 115
S&P/TSX Composite 4z 1z4 119 13.0 125 161 147 136 133 157 156
Non-TSX-Listed 157 151 136 130 156 17.0 156 12.0 121 151 138

Mid Day S&P/TSX 60 3.7 4.2 35 32 440 3.8 52 4.2 4.0 36 41
S&P/TSX Composite 33 25 27 35 33 48 4.0 3.8 3.4 3.4 38
Non-TSX-Listed 438 L4 5.0 438 6.0 4.3 39 38 42 4.2

Last 30 Min S&P/TSX 60 a2 17 34 37 45 41 41 37 3.9 42
S&PITSX Composite 3.1 36 3.0 2.6 3.0 31 4.0 27 36 3.2 3 35
Non-TSX-Listed 4.0 40 35 2.5 3.8 3.5 4.4 24 3.7 35 40 4.0

Percent MDV by Time of Day

Open S&P/TSX 60 ).5% 05% 04%| 05% 04% 0.5% 0.5% 5% 0.5% 0.6%| 0.5%
S&PITSX Composite ' 04% 04% | 04% 04% 05% 04% 05% 0.5% 0.5% | 0.5%
Non-TSX-Listed 00% 00% | 00% 00% O0O0%| 00% 0.0% 0.0% 0.0%  0.0% | 0.0%

First 30 Min S&P/TSX 60 5.9% 8 8.1% B.5% | B.2% 8 8.4%
S&PITSX Composite 10.7% .89 89% | 9.8% 97% 96%| 9.4% 9.9%  10.1%
Non-TSX-Listed 18.0% 16.4% 19.2% 17.7% | 16.8% 16.9% | 185 20.9% | 20.0%

Last 30 Min S&P/TSX 60 131% 15.0% 14.4% | 14.6% 147% 13.2% | 14.0% 13.8% | 13.7%
S&P/TSX Composite | 125% 14 5% 14 6% | 15.0% 154% 148%| 147% 15.0% | 14.8%
Non-TSX-Listed 100% 10.7% 124% 124% ) 121% 118% 112%| 11.3% 111% 10.4%| 10.5%

Close S&P/TSX 60 15.3% 13.8% & 21.5%| 15.1% 17.9% ; 1
S&P/TSX Composite 9.1% 69% 86% 7.4%  9.0% | B.7% 7.4% 8.3% 8.4% 5.0%
Non-TSX-Listed 00% 00% 00% 0.0% 0.0% 00%| 0.0% 0.0% 0.0% 0.0%| 0.0%

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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April 2024 Median MOC % of Daily Volume - S&P/TSX 60
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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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To learn more, contact your sales representative or call our desk at:
APAC +852.2846.3592 | CAN +1.416.874.0800 | EMEA +44.20.7670.4066 | US +1.646.682.6199
info@virtu.com | www.virtu.com

© 2024 Virtu Financial, Inc. All rights reserved. Not to be reproduced or retransmitted without permission. These
materials are for informational purposes and are not intended to be used to make trading or investment decisions,
they are not intended as an offer to sell or the solicitation of an offer to buy any security or financial product, and are
not intended as advice (investment, tax or legal). The information contained herein includes Virtu proprietary
information and/or has been taken from sources we believe to be reliable, but we do not represent or warrant that
such information is accurate or complete and it should not be relied upon as such.

Securities products and services are offered by the following subsidiaries of Virtu Financial, Inc. In the U.S., Virtu
Americas LLC, member FINRA and SIPC; in Canada, Virtu Canada Corp., member Canadian Investor Protection
Fund and Canadian Investment Regulatory Organization; in Europe, Virtu Europe Trading Limited, registered in
Ireland No. 283940 (“VETL”) (VETL is authorized and regulated by the Central Bank of Ireland), and Virtu Financial
Ireland Limited, registered in Ireland No. 471719 (“VFIL”) (VFIL is authorized and regulated by the Central Bank of
Ireland). The registered office of VETL and VFIL is North Dock One, Fifth Floor, 91-92 North Wall Quay, Dublin 1,
Ireland, DO1 H7V7; in Asia, Virtu ITG Hong Kong Limited (SFC License No. AHD810), Virtu ITG Singapore Pte
Limited (CMS License No. 100138-1), and Virtu ITG Australia Limited (AFS License No. 219582).
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