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MICROSTRUCTURE OBSERVATIONS

e In TSX-listed securities, the average daily volume was 899 million shares in May 2026,
down 6.7% month-over-month (MoM) and up 19.3% year-over-year (YoY).

¢ Innon-TSX listed securities, the average daily volume was 451 million shares in May
2026, down 5.3% MoM and up 37.1% YoY.

e Dark market share in May 2026 remained flat MoM at 8.3%.

CA MARKET STRUCTURE NEWS

Ontario Securities Commission (OSC) — 2026 Priorities for Registration, Inspections and
Examinations (RIE) Division

On May 14, 2026, the OSC'’s RIE division released their 2026 examination priorities for 2026. Among the
highlighted priorities was a proportional examination approach based on the risk assessment
questionnaires filled out by participants. Identified high impact/high-risk firms will see increased focus this
year. The RIE also highlighted plans to continue examinations that registrants pay all required market
participation fees and that they maintain appropriate excess working capital to meet applicable capital
obligations.
https://www.osc.ca/en/securities-law/instruments-rules-policies/3/33-761/osc-staff-notice-33-761-2026-
examination-priorities-registration-inspections-and-examinations

Canadian Securities Exchange (CSE) — Request for Comment on Market Data Fee Changes

On May 29, 2026, the CSE submitted a request for comments on proposed changes to the market data
fees charged for orders displayed on their marketplace. Their proposal is to reduce the market data fees to
$0 for ETFs/CDRs and CEFs that are list on CSE to enhance availability of these products to retail clients.
The comment period is open until June 29, 2026.
https://mwww.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-
exchanges/canadian-securities-exchange-cse-rule-review-notices/notice-and-request-32
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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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