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MARKET MICROSTRUCTURE OBSERVATIONS

» The average daily volume for TSX listed securities decreased in June 2022 by 6% MoM to 797M shares while up 11%
YoY. Liquidity, spread and volatility conditions improved MoM reversing the recent trend which hit a 12-month low in May.

* For non-TSX listed securities, the average daily volume dropped to 292M shares to a new 12-month low. This represents a
13% decrease MoM and a 37% drop YoY. Non-listed TSX securities also experienced MoM deterioration in liquidity and
spread conditions but an improvement in volatility conditions.

* TSX block volumes continued their recent decline whereas non-TSX block volumes and dark venue market share were
both stable MoM.

CANADA MARKET STRUCTURE NEWS

Industry Opposition Leads to TSX Delaying Proposed Long-Life Order Type Changes

Last month we reported that the TSX had launched a request for comment relating to possible changes to the allocation
priority for long-life orders. The proposed change would have given priority to faster price-setting orders at the expense of
long-life orders committed to @ minimum duration of one second. Due to strong industry opposition, TSX has opted to delay
the proposal albeit temporarily. The TSX is expected to consult with participants before deciding how to proceed with order
priority.

https://www.tmx.com/newsroom/press-releases?id=352
https://www.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-exchanges/tmx-group-inc-and-tsx-inc-69




Average Daily Market Volume By Listing Exchange (Shares)
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Quotesize in Shares
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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.

To learn more, contact your sales representative or call our desk at:
APAC+852.2846.3553 | 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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AHDB810), Virtu ITG Singapore Pte Limited (CMS License No. 100138-1), and Virtu ITG Australia Limited (AFS License No. 219582).



