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CA Market Structure Monthly

MICROSTRUCTURE OBSERVATIONS

e In TSX-listed securities, the average daily volume was 694 million shares in June 2024,
up 10% compared to May 2024 and up 28% compared to June 2023. While spread and
average quote sizes remained stable, volatility conditions deteriorated as compared to
May 2024.

¢ In non TSX-listed securities, the average daily volume was 292 million shares in June
2024, down 13% compared to May 2024 and up 12% compared to June 2023. While
spread conditions improved, average quote sizes and volatility conditions deteriorated as
compared to May 2024.

e Dark venue market share hit a 12-month low in June 2024. While all dark venues
experienced a reduction in market share, there was a noted loss of 0.5% market share
for CBOE MATCHNow in June 2024.

CA MARKET STRUCTURE NEWS
Proposed Amendments and Request for Comments — TSX Inc., and ALPHA Exchange Inc.

On June 6%, 2024, TSX Inc., and ALPHA Exchange Inc. published proposed amendments and request for
comments to how Self-Trade Management (STM) interacts with Self-Trade Prevention (STP) on both
exchanges. Under the new approach, trades executed with matching STM and STP markers will be
suppressed from the public tape. This adjustment will streamline the process, prevent wash trades more
effectively, and align practices with other Canadian Marketplaces. TSX and ALPHA are targeting
implementation for Q3 of 2024, subject to regulatory approval.

Consult the links below for further details:

https://www.osc.ca/sites/default/files/2024-06/tsx 20240606 proposed-amendments 0.pdf

https://www.osc.ca/sites/default/files/2024-06/alpha 20240606 notice-rfc-proposed-
amendments.pdf

Notice of Approval - Lynx ATS Periodic Matching Model — Tradelogiq Markets Inc.

On June 27" 2024, the OSC approved, subject to certain terms and conditions, the
implementation of a periodic matching model on Lynx ATS. Per the approved proposal, orders


https://www.osc.ca/sites/default/files/2024-06/tsx_20240606_proposed-amendments_0.pdf
https://www.osc.ca/sites/default/files/2024-06/alpha_20240606_notice-rfc-proposed-amendments.pdf
https://www.osc.ca/sites/default/files/2024-06/alpha_20240606_notice-rfc-proposed-amendments.pdf
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will not be matched immediately upon receipt as they will participate in discrete match events
that will occur after an established, but randomized, time interval.

The conditions require Tradelogiqg to maintain ongoing communication with the OSC regarding
subscriber feedback on the “dynamic display mechanism” (DDM), summarize market
participants questions about its’ functionality, as well as share training materials, and provide
periodic analysis of order/trade activity on Lynx following the changes.

Tradelogiq is currently targeting implementation during Q4 2024 and will provide notice to its
subscribers once the date has been finalized.

Consult the link below for further details:

https://www.osc.ca/sites/default/files/2023-10/ats 20231012 ats-proposed-amendments.pdf



https://www.osc.ca/sites/default/files/2023-10/ats_20231012_ats-proposed-amendments.pdf
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Quotesize in Shares
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Spread Bps

First 30 Min S&P/TSX 60 6.3 58
S&PITSX Composite 127 122 127
Mon-TSX-Listed 192.3| 1825

Mid Day SEPITSX 60 38 35 3.5
S&PITSX Composite 82 7.8 82
Mon-TSX-Listed 120.7| 1242 1245

Last 30 Min S&P/TSX 60 28 26 27
S&PITSX Composite 7.5 7.2 74
Mon-TSX-Listed 1275 1236 1212

One Minute Volatility Bps

First 30 Min S&P/TSX 60 10.6 9.9 10.9
S&PITSX Composite 123| 119
MNon-TSX-Listed 126 12.0 14.6

Mid Day SEPITSX 60 35 32 4.0
S&P/TSX Composite 29 27 3.5
Mon-TSX-Listed 4.4 4.4 5.0

Last 30 Min S&P/TSX 60 37 34 37
S&PTSX Composite 29 26 30
Mon-TSX-Listed 35 29 3

Percent MDV by Time of Day

Open SEPITSX 60 04%| 05% 0.4%
SEPITSX Composite | 0.3% | 04% 0.4%
Mon-TSX-Listed 0.0% 0.0% 0.0%

First 30 Min S&P/TSX 60 B.9% | B.9%
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Last 30 Min S&P/TSX 60
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Close S&PITSX 60 19.1% | 19.9%
S&PITSX Composite 8 6% 3.0% 7.3%
Mon-TSX-Listed 00%| 00% 0.0%

Median used for all metrics
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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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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 +852.2846.3592 | 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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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.
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