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MICROSTRUCTURE OBSERVATIONS

e In August 2023, the average daily volume for TSX listed securities was 530 million
shares, down 2% compared to July 2023 and down 16% compared to August 2022.
While liquidity conditions remained flat, spread and volatility conditions deteriorated as
compared to July 2023.

¢ Innon-TSX listed securities, the average daily volume was 256 million shares in August
2023, up 4% compared to July 2023 and down 9% compared to August 2022. While
liquidity and spread conditions were flat, volatility conditions deteriorated as compared to
July 2023.

e TSX-listed block volumes were flat in August 2023 compared to July 2023. Dark market
volumes decreased compared to July 2023, yet continue to remain near the 12-month
high.

CA MARKET STRUCTURE NEWS

Notice of Approval — Alpha Exchange Inc. Introduction of New Order Books and Order
Types

On August 3 2023, the OSC approved Alpha’s request to implement two new order books,
Alpha-X and Alpha-DRK, along with two new order types; Smart Limit and Smart Peg.
Alongside these primary changes, some additional adjustments were made to the
original proposal. In response to the original request for comment, the OSC imposed certain
conditions on Alpha:
e Alpha must provide a functionality guide on its website, including details about the TMX
QDs.
e Regular disclosure of specific TMX QDS information, like monthly statistics and advance
notice of changes.
e Periodic analysis of the TMX QDS submitted to the OSC.
e Ensuring that data is not given to the Signal Generator before it's available to the
Information Processor.
The Amendments will be implemented on October 23, 2023

Consult the link below for further details on the approval and implementation:
https://www.osc.ca/sites/default/files/2023-08/alpha-exchange 20230803 notice-approval.pdf



https://www.osc.ca/sites/default/files/2023-08/alpha-exchange_20230803_notice-approval.pdf
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Request for Comment — Neo Exchange Proposes New On-Stop Order Type

On August 31, 2023 the Neo Exchange proposed to add a new On-Stop order type which will
trigger when the Last Sale Price trades down to (for a sell order) or up to (for a buy order) or
through the specified stop price. Once triggered, the order will trade on NEO-L.

Consult the link below for further details:
https://www.osc.ca/sites/default/files/2023-08/neo 20230831 interest-rule-amendment.pdf



https://www.osc.ca/sites/default/files/2023-08/neo_20230831_interest-rule-amendment.pdf
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August 2023 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
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