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MICROSTRUCTURE OBSERVATIONS

e In TSX-listed securities, the average daily volume was 933 million shares in June 2026,
up 3.8% month-over-month (MoM) and up 20.2% year-over-year (YoY).

¢ Innon-TSX listed securities, the average daily volume was 439 million shares in June
2026, down 7.8% MoM and up 7.6% YoY.

e Dark market share in June 2026 increased MoM to 8.9%.

CA MARKET STRUCTURE NEWS

CSA and CIRO Delay Implementation to Access Fees and Tick-size Rules

On June 22, 2026, the Canadian Securities Administrators (CSA) and the Canadian Investment
Regulatory Organization (CIRO) announced the delay of amendments to access fees and tick-size rules
which were set to come into force on November 2, 2026. These amendments, on dually listed securities,
were intended to match prospective access fees and tick-size rule changes proposed in the US. With the
US delay in implementation, a similar delay has been proposed by the CSA and CIRO.

https://www.osc.ca/en/news-events/news/csa-and-ciro-delay-implementation-final-amendments-access-
fee-and-tick-size-rules



https://www.osc.ca/en/news-events/news/csa-and-ciro-delay-implementation-final-amendments-access-fee-and-tick-size-rules
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Quotesize in Shares
2025 Q25 40 25 10 26 2026
Jun 25| Jul25 Aug25 Sep25| Oct25 Mov25 Dec25| Jan26 Feb26 Mar 26| Apr26 May 26 Jun26

First 30 Min S&P/TSX 60 734 815 756 529 230 520 850 765 775 ael 875 545
S&P/TSX Composite 953 987 368 1041 1152
Mon-TSX-Listed 5131 5232 C007| 4970 4985 5011

Mid Day S&PITSX 60 1,113
S&P/TSX Composite 1,315
Non-TSX-Listed 4 664

Last 30 Min S&P/TSX 60 1,307
S&PITSX Composite | - 504| 1801 1681 1,555 1,512
Mon-TSX-Listed £ 550| 5550 5707 5005

Spread Bps

First 30 Min S&P/TSX 60 74 7.0 6.8 66 7.3 75 31 94 86 5.2
S&PITSX Composite 136 13.4 136 137 151 142 14.4 164 17.7 16.5 15 17.1
Mon-TSX-Listed 1207 1247 1092 1188 1243 1117 1208 1227 1438 1222 1372 1410

Mid Day S&PITSX 60 4.3 2 41 39 42 46 43 53 56 52 51 55
S&PITSX Composite 5.3 82 77 81 81 82 57 104 36 91 101
Mon-TSX-Listed 808 717 805 835 714 827 96.2 922 98 4 1 953 991

Last 30 Min S&P/TSX 60 3.1 29 2.8 2.7 2.8 3.1 3.4 3.6 2.9 3.6 41
S&PITSX Composite 70 6.9 66 66 7.3 7 71 7.7 84 76 85
Mon-TSX-Listed 56.72 781 806 844 787 833 40 1000 974 1027

One Minute Volatility Bps

First 30 Min S&P/TSX 60 10.3 5.3 9. 10. S8 11 141 14.7 13.3
S&PITSX Composite 127 112 118 125 13 2.8 14 .4 168 180 165
Mon-TSX-Listed 12.4 121 14.0 152 154 21.7 186 17.7 214 15.0 14.8 129

Mid Day S&PITSX 60 3.3 33 32 33 41 30 36 45 52 3.5 F: 45
S&PITSX Composite 31 30 29 32 4.4 30 3 485 54 4 4.
Mon-TSX-Listed 36 35 3.8 3.6 46 6.0 4.4 51 48 41 4

Last 30 Min S&P/TSX 60 3.7 34 33 B 3.7 4.2 33 45 53 43 4.2 50
S&PITSX Composite 30 28 AN 2 3.6 4.0 31 44 £3 45 41 49
Mon-TSX-Listed 33 28 3.2 2.8 36 4.4 33 24 3.1 Z23 28 3.0

Percent MDV by Time of Day

Open S&PITSX 60 0. 7% 0.6% 0.6% 0.6% 0 0. 7% 0.7% 0.6% 0.7% 0.7% 0.6%
S&P/TSX Composite 0.5% 0,65 0.5% 0.5% 0.¢ 0.6% 0.6% 0.5% 0.6% 0.6% 0.6% 0.5%
Mon-TSX-Listed 0.0% 0.0% 0.0% 0.0% 0. 0.0% 0.0% 0.2% 0.1% 0.08 0.0% 0055

First 30 Min S&P/TSX 60 10.9%% | 10.6% 12.8% 11.6%
S&P/TSX Composite | 11.2% | 11.1% 12.7% 11.2%
Mon-TSX-Listed 85% | 20.0% 16.9%

Last 30 Min S&P/TSX 60 15.8% | 19.8% 176% 17.5%
S&P/TSX Composite | 18.8%  18.8% 168% 17.3%
MNon-TSX-Listed 9.6% 2.9% 2

Close S&PITSX 60 11.5% 99% 110 104% 108% 12.4% 103% 120% | 128% 115% 11.7%
S&PITSX Composite 7.3% 7.59 7.1% 6.9% 7.1% 83% 7 8.1 88%| B.6% 8.5% 8.6%
Mon-TSX-Listed 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%% 0.0% 0.0%% 0.0%

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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June 2026 Median MOC % of Daily Volume - S&P/TSX 60
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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

© 2026 Virtu Financial, Inc. All rights reserved. Not to be reproduced or retransmitted without permission. Product
descriptions are illustrative as of the date indicated. Virtu regularly iterates with respect to how its products and
services operate. The information contained herein may include statistical information derived from Virtu’s proprietary
information and/or has been taken from sources we believe to be reliable. We do not represent or warrant that the
information contained is accurate or complete in all respects. These materials are not intended to be used to make
trading or investment decisions, 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).

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, D01 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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