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MARKET MICROSTRUCTURE OBSERVATIONS

• The average daily volume for TSX listed securities increased in March 2022 by 14% MoM to 911M shares although down
3% YoY. Liquidity conditions improved MoM while remaining near the 12-month low. Spread and volatility conditions
worsened MoM setting a new 12-month high.

• For non-TSX listed securities, the average daily volume increased to 451M shares, representing a 7% increase MoM and a
54% drop YoY. Liquidity and volatility conditions improved MoM with volatility conditions near the 12-month low.  This was
offset against slight increases in spread conditions MoM.

• The MOC allocations as a percent of daily volume has increased YoY, driven mainly by the 18 October 2021 TSX MOC
facility enhancements.  For the S&P TSX Composite the 21-day median close allocation is now 3.8% up from 2.8% a year
ago. (Study ending 29 March 2022).

CANADA MARKET STRUCTURE NEWS

Approval of Enhancements to NEO Exchange’s Closing Call Auction
NEO Exchange (NEO) will introduce a new volatility parameter, Closing Price Threshold, for all closing call eligible
securities. NEO plans to roll out these enhancements for its closing call auction starting on 29 April 2022. The Closing Price
Threshold will cap the volatility of a closing price move to 10% for NEO listed stocks >$1 and 15% for stocks <$1. The street
welcomed this announcement and NEO’s intention to mitigate the large swings in closing price that have occurred when
NEO listed names are included in various index events.
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Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21 Jan 22 Feb 22 Mar 22

56.7% 54.0% 54.4% 54.8% 53.1% 53.1% 55.9% 53.3% 55.2% 55.4% 52.6% 55.4% 54.8%

12.3% 12.3% 12.1% 12.7% 13.7% 13.7% 12.4% 13.1% 12.8% 14.0% 15.4% 14.8% 15.1%

7.7% 7.4% 6.7% 6.7% 7.0% 6.6% 7.2% 6.7% 7.1% 6.8%

7.7% 7.0% 7.4% 7.4% 7.8% 7.4% 6.9% 7.3% 6.9% 6.9% 7.2% 6.2%

7.8% 9.0% 9.3% 9.0% 9.3% 9.3% 9.6% 9.9% 9.5% 9.3% 9.1% 8.9% 9.0%

Venue Market Share (TSX-Listed)

 Source data: Virtu Financial
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Average Daily Market Volume By Listing Exchange (Shares)

TSX TSXV/CSE/NEO

Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21 Jan 22 Feb 22 Mar 22

23.4% 24.0% 22.8% 20.1% 20.8% 22.0% 21.9%

38.4%

21.2% 21.8% 19.5%

12.2% 13.0% 14.5% 14.5% 13.9% 15.5% 15.3% 15.8% 16.5% 16.3% 15.6% 16.2%

35.8% 35.8% 37.8% 35.2% 35.2% 35.0% 36.8%

14.9%

36.8% 36.6% 35.4% 37.0% 39.6%

24.8% 23.2% 20.8%

8.4% 9.4% 8.5% 8.9% 9.5% 9.0% 9.0% 8.6% 8.0% 8.4% 7.7% 7.9%

9.1% 9.1% 8.7% 8.5% 8.2% 8.3% 7.9% 7.7% 7.1% 7.1%

8.2%

Venue Market Share (Non-TSX-Listed)
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TSX listed securities only; Source data: Virtu Financial
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Dark Venue Market Share (%of total volume) MATCHNow
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Blocks defined as >5100 shares and > $30,000 CAD or >=$100K CAD; Source data: Virtu Financial
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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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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.
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