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MICROSTRUCTURE OBSERVATIONS

e In July 2023, the average daily volume for TSX listed securities was 541 million shares,
flat compared to June 2023 and down 18% compared to July 2022. Volatility, spread,
and liquidity conditions improved compared to June 2023.

¢ Innon-TSX listed securities, the average daily volume was 245 million shares in July
2023, down 6% compared to June 2023 and down 1% compared to July 2022. While
volatility and spread conditions improved, liquidity conditions continued to deteriorate as
compared to June 2023.

e TSX-listed block volumes decreased in July 2023 compared to June 2023. This drop in
block volume was most noted on TSX with a drop of 0.6% compared to June 2023.
Dark market volumes increased compared to June 2023 with increases seen on
MatchNow and Nasdaq Dark.

CA MARKET STRUCTURE NEWS
Canadian Regulators Outline Expectations for Investment Funds Holding Crypto Assets

On July 6th, 2023, the CSA published guidance to help fund managers understand and comply with
securities law requirements for public investment funds holding crypto assets. Stakeholders of public
crypto investment funds are encouraged to review the guidance below to clearly understand the regulatory
implications:

https:/Aww.osc.ca/node/495791

Alpha Exchange Seeks Feedback on the Trading of Digital Assets

On July 6", 2023, TSX Alpha Exchange Inc. published a Consultation Paper to solicit initial feedback
regarding its proposal to permit the trading of digital assets on the exchange. Alpha intends to use the
feedback received to inform its decision on whether to proceed with the proposal, including potentially
modifying the proposal based on the feedback received, soliciting additional feedback, and determining
whether to submit an application to the Ontario Securities Commission for regulatory approval (including
publishing a formal Request for Comment).

https://mww.tsx.com/resource/en/3035/alpha-consultation-paper-digital-assets-2023-07-06-en.pdf



https://www.osc.ca/node/495791
https://www.tsx.com/resource/en/3035/alpha-consultation-paper-digital-assets-2023-07-06-en.pdf
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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

© 2023 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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