TSXINC.
TSXVENTURE EXCHANGE INC.
NOTICE OF APPROVAL

(APRIL 2, 2026)

Introduction

In accordance with the “Process for the Review and Approval of Rules and the Information
Contained in Form 21-101F1 and the Exhibits Thereto” for recognized exchanges, TSX Inc.
(“TSX”) has adopted, and the Ontario Securities Commission has approved, the proposed
introduction of a new suite of managed co-location products and certain related fee changes, as
set out in the Request for Comments (as defined below) (the “Amendments”).

TSX Venture Exchange Inc. (“TSXV”, and together with TSX, the “Exchanges”) has adopted, and
the Alberta Securities Commission and British Columbia Securities Commission have approved,
the Amendments.

Capitalized terms used and not otherwise defined in the Notice of Approval shall have the
meaning ascribed to them in the Request for Comments.

Summary of the Amendments

A copy of the Amendments can be found here.

Comments Received

On January 29, 2026, each of TSX and TSXV published a Notice of Proposed Amendments and
Request for Comments (the “Request for Comments”) for a 30-day period, and one comment
letter was received. A summary of the comments submitted, together with the Exchanges’
responses, is attached at Appendix A. The Exchanges thank the commenter for their feedback
and suggestions.

Effective Date

The Amendments will be implemented on May 1, 2026.


https://www.tmxinfoservices.com/data-solutions-and-services/newsroom?id=56&year=2026&month=1

APPENDIX A

SUMMARY OF COMMENTS AND RESPONSES

List of Commenters:

e Canadian Forum for Financial Markets (“CFFiM”)

Summarized Comments Received

The Exchanges’ Response

CFFiM noted the EMA Products help to
address the need for accessible, flexible,
and scalable co-location offerings to lower
existing barriers to market access and to
enable market participants to tailor their
colocation operations to their business
needs. CFFiM welcomed innovation of this
type across market data offerings.

The Exchanges thank the commenter for its
feedback.

CFFiM was of the view that in the context of
a broader market structure evolution where
low latency has been historically tied to
greater bandwidth, products should be
introduced to allow smaller participants to
better compete with larger participants. The
commenter requested quantitative data to
assess whether the EMA Products would
disproportionately advantage one tier of
issuers over another.

We respectfully disagree with the assertion that
the EMA Products would disproportionately
advantage or disadvantage a specific issuer tier
or participant. The EMA Products aim to support
the maintenance of fair and competitive
markets. The introduction of EMA Products
provides an additional avenue for access, which
may be more cost effective for smaller
participants. This additional access is designed
to broaden opportunities for participants to
provide liquidity for all tiers of issuers.

CFFiM requested enhanced transparency,
including network diagrams and disclosure
of latency variance and architecture data
and/or related information, to confirm the
EMA products are fair and reasonable,
which it viewed as dependent on cabling
equidistance and demonstration that there
are no architectural advantages provided to
one party over another.

The Exchanges continuously operate on a
foundational principle of fair access, in
compliance with our regulatory obligations
under National Instrument 21-101.

The implementation of the EMA Products does
not create new latency arbitrage opportunities,
whether between tiers of the EMA Products or
relative to traditional co-location. Expected
latency outcomes are, and will continue to be,
subject to factors outside the Exchanges’ direct
control, including a participant’s choice of EMA
hardware tier, operating system, proprietary
trading software, and trading algorithm.

The Exchanges are of the view that the level of
technical disclosure provided is sufficient for
market participants to evaluate the service and
maintain that detailed information, such as
network architecture diagrams, is commercially
sensitive and proprietary.

CFFiM was of the view that the
attractiveness of market access products,
such as the EMA Products, is not as clear

The Exchanges disagree with the view that the
EMA Products do not serve the needs of the
Canadian market, and do not believe that
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The Exchanges’ Response

for less liquid securities and the participants
who trade them, and that the continued
focus on latency as part of market access
products raises competition concerns as
such focus may not serve the needs of the
Canadian market.

providing alternative avenues to access our
markets would eliminate or reduce liquidity for
any type of security. The Exchanges believe
that additional alternatives for access may result
in more liquidity rather than less. As noted by
the commenter, the EMA Products are
responsive to a need for increased flexibility for
smaller participants to co-locate. The
innovations underlying the EMA Products are
not primarily aimed at further reducing latency
but rather at reducing the upfront capital
investments and requirements for clients to
manage their own hardware infrastructure on an
ongoing basis. The Exchanges believe
expanding available offerings encourages
market participants to grow and maintain their
presence within the Canadian markets, and
may encourage foreign market participants to
trade Canadian securities if a cost-effective
virtual presence is available to them. The
Exchanges believe that this initiative may
support overall liquidity provision across the
entire spectrum of Canadian equities, including
less liquid securities. In this context, the
Exchanges believe the assertion that the EMA
Products will not serve the needs of less liquid
securities and the participants who trade them
is unsubstantiated.




