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MARKET MICROSTRUCTURE OBSERVATIONS

• In October 2022, the average daily volume for TSX listed securities was 642M shares, down 4% MoM and 8% YoY. While
liquidity conditions improved, spread and volatility conditions deteriorated MoM.

• In non-TSX listed securities, the average daily volume continued its recent upwards trend, increasing to 301M. Despite the
5% increase MoM, this was still down 44% YoY. While liquidity and spread conditions were stable, volatility conditions
increased MoM.

• TSX and non-TSX block volumes increased MoM setting new 12 month highs. Dark venue market share remained stable
MoM.

CANADA MARKET STRUCTURE NEWS

Notice of Approval of Proposed Change to the MATCHNow Trading System

On 13 October, 2022, the OSC approved the amendment proposed by TriAct Canada Marketplace LP (MATCHNow) to
implement several distinct technological changes, which will enhance the ability for existing MATCHNow order types to
interact. Cboe states that these changes are designed to address the issue of untapped liquidity – and, in particular, the
significant volume of untraded, marketable large IOC orders, and Cboe expects this to result in increased liquidity, matching
and price improvement for large-sized orders.
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TSX listed securities only; 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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