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Letter from the CEO
Our performance during the first quarter of 2023 clearly illustrates 
the resilient and diverse nature of TMX’s business model, as well as 
the continued progress we have made in executing on our long-term 
strategy. The strong start to the year was highlighted by significant 
momentum in key business areas, despite sustained challenges 
posed by a tumultuous macroeconomic environment. Overall growth 
was driven by double digit revenue growth from our Global Solutions, 
Insights and Analytics segment, including TMX Datalinx and Trayport, as 
well as Derivatives Trading and Clearing, excluding BOX.

Q1 2023 Highlights

Capital Formation

It is no secret that we are in the midst of challenging conditions for 
capital raising. Global macroeconomic factors, including sustained high 
interest rates, concern over inflation and increased volatility weakened 
capital raising conditions in the first quarter of the year. Despite the 
impact of these worldwide environmental challenges, we continued to 
add new companies to our ecosystem, including 11 additions to TSXV’s 
signature Capital Pool Company, or CPC program. When compared 
to our peers, TMX ranked 2nd among global peers by number of new 
listings during the first three months of the year, and 3rd by number 
of new international listings1. This is a testament to the strength of 
our markets, and the value we provide through our unique two-tiered 
ecosystem.

 1 WFE rankings for Q1 2023



Derivatives Trading and Clearing

Excluding BOX, revenue from our Derivatives Trading and Clearing 
business was up 14% from the first quarter of last year, reflecting 
higher overall volumes and fee changes. There was a 13% increase 
in revenue from the Montreal Exchange (MX) and a 15% increase in 
revenue from the Canadian Derivatives Clearing Corporation (CDCC).

Volumes traded on MX were up 15% compared with the same period 
last year, and overall open interest grew substantially in Q1, up 22% 
at March 31, 2023, compared to the end of the first quarter of last 
year. This growth highlights the value in our balanced and diversified 
business model during periods of market volatility. 

Global Solutions, Insights & Analytics (GSIA)

Trayport

Revenue in Trayport grew 12% compared with the first quarter of 2022 
(14% in pounds sterling) driven by a 9% increase in trader subscribers 
and annual price adjustments. Trayport’s core Joule network continues 
to support energy market participants navigating severe market 
volatility with customized, client-focused trading tools, insights and 
solutions. Beyond the strong core growth, Trayport continues to pursue 
a global diversification strategy, seeking out opportunities in new asset 
classes as well as new geographies.

TMX Datalinx

Revenue in our TMX Datalinx business was up 16% from the first 
quarter of last year, reflecting higher revenue from Wall Street Horizon 
(acquired November 2022) and SigmaLogic (control acquired February 
2022), annual price adjustments, FX impact from a strong U.S. dollar, 
and organic growth across the segment. In February, we acquired 
control of SigmaLogic, a U.S. fintech firm providing advanced analytics 
and portfolio tools to the wealth management industry and in April, 
we completed the next step in our information business strategy with 
the sale of SigmaLogic to VettaFi. The latest deal builds on our initial 
investment in the business, and enhances the value of our partnership 
with VettaFi as we work together to bring more client-centric index and 
benchmark products into Canada.



John McKenzie
Chief Executive Officer
TMX Group
May 9, 2023

Driven by our purpose to make markets better and empower bold ideas, 
TMX’s focus remains on building on our foundational strength and 
accelerating our long-term, global growth strategy.

I look forward to updating you on our second quarter results in July.



MD& A
Management’s Discussion and Analysis
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TMX	Group	Limited		 	

MANAGEMENT'S	DISCUSSION	AND	ANALYSIS

May	1,	2023

This	 Management’s	 Discussion	 and	 Analysis	 (MD&A)	 of	 TMX	 Group	 Limited’s	 (TMX	 Group)	 financial	 condition	 and	
financial	performance	is	provided	to	enable	a	reader	to	assess	our	financial	condition,	material	changes	in	our	financial	
condition	and	our	financial	performance,	including	our	liquidity	and	capital	resources,	for	the	quarter	ended	March	31,	
2023	(Q1/23),	compared	with	the	quarter	ended	March	31,	2022	(Q1/22)	and	as	at	March	31,	2023	and	December	31,	
2022.		This	MD&A	should	be	read	together	with	our	unaudited	condensed	consolidated	interim	financial	statements	as	
at	March	31,	2023	and	December	31,	2022,	and	for	the	quarters	ended	March	31,	2023	and	2022	(the	interim	financial	
statements),	 our	 audited	 annual	 consolidated	 financial	 statements	 for	 the	 years	 ended	 December	 31,	 2022	 and	
December	31,	2021	(the	financial	statements)	and	the	2022	Annual	MD&A.

Our	 financial	 statements	 and	 this	MD&A	 for	 the	 quarter	 ended	March	 31,	 2023	 are	 filed	 with	 Canadian	 securities	
regulators	and	can	be	accessed	at	www.tmx.com	and	www.sedar.com.	The	financial	measures	included	in	this	MD&A	
are	based	on	 condensed	 interim	 financial	 statements	 prepared	 in	 accordance	with	 International	 Financial	 Reporting	
Standards	 (IFRS)	 and	 IFRS	 Interpretations	 Committee	 ("IFRIC")	 interpretations,	 as	 issued	 by	 the	 International	
Accounting	 Standards	 Board	 (IASB)	 for	 the	 preparation	 of	 interim	 financial	 statements,	 in	 compliance	 with	 IAS	 34,	
Interim	Financial	Reporting,	unless	otherwise	specified.		All	amounts	are	in	Canadian	dollars	unless	otherwise	indicated.

Certain	comparative	figures	have	been	reclassified	in	order	to	conform	with	the	financial	presentation	adopted	in	the	
current	year.

Additional	 information	about	 TMX	Group,	 including	 the	Annual	 Information	 Form,	 is	 available	 at	www.tmx.com	and	
www.sedar.com.		We	are	not	incorporating	information	contained	on	our	website	in	this	MD&A.	

Page	1
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INITIATIVES	AND	ACCOMPLISHMENTS

Equities	and	Fixed	Income	Trading	and	Clearing1

Alpha-X	and	Alpha	DRK

In	March	2023,	 TSX	Alpha	Exchange	 (Alpha)	published	a	proposal	 to	 introduce	 two	new	order	books	on	Alpha.	One	
being	visible,	also	referred	to	as	a	"lit	order	book"	(Alpha-X)	and	the	other	being	non-visible,	also	referred	to	as	a	"dark	
order	book"	(Alpha	DRK).	Subject	to	regulatory	approval,	the	introduction	of	the	new	order	books	provides	platforms	
on	which	TMX	Group	can	introduce	innovative	trading	solutions,	such	as	Smart	Limit	and	Smart	Peg	orders,	that	help	
clients	achieve	their	best	execution	obligations.	

TSX	DRK	

We	continue	to	make	progress	on	the	expansion	of	TSX’s	Dark	Trading	offering	(TSX	DRK)	which	began	in	2020.	 	TSX	
DRK	has	made	substantial	gains	 in	 this	market	 segment,	 increasing	 its	 continuous	 trading	market	 share	 in	TSX	 listed	
securities	from	18%	in	2019	to	32%	in	Q1/23.		We	will	continue	our	planned	expansion	initiatives	and	investments	to	
increase	user	adoption,	introduce	new	offerings,	and	support	continued	market	share	growth.	

Pricing

In	April	2023,	price	changes	for	order	entry	session	fees	for	TSX,	TSXV,	and	Alpha	took	effect	and	we	expect	a	positive	
impact	of	1%	from	2022	revenue	in	Equities	and	fixed	income	trading	on	an	annualized	basis.

Derivatives	Trading	and	Clearing	2

Montreal	Exchange

Transition	to	CORRA

The	transition	from	Canadian	Dollar	Offer	Rate	(CDOR)	to	Canadian	Overnight	Repo	Rate	Average	(CORRA)	remains	key,	
as	 full	 cessation	 is	 scheduled	 for	 June	2024.	We	continue	our	efforts	 to	ensure	a	 smooth	 transition	 from	the	Three-
Month	 Canadian	 Bankers’	 Acceptance	 futures	 contract	 (BAX)	 to	 CORRA	 futures	 contract,	 namely	 around	 having	 the	
proper	products	and	market	makers	 in	place.	The	Three-Month	CORRA	Futures	 (CRA)	product	 reached	average	daily	
volumes	of	10	thousand	contracts	in	Q1/23.

Global	Solutions,	Insights	and	Analytics	(GSIA)3

SigmaLogic	Transaction

In	February	2023,	we	acquired	control	of	SigmaLogic	 Inc.	(SigmaLogic),	owner	of	LOGICLY	(formerly	ETFLogic),	a	U.S.-
based	fintech	company	and	leading	provider	of	analytics	and	portfolio	tools	to	the	wealth	management	industry	and	

Page	2

1	The	"Equities	and	Fixed	Income	Trading	&	Clearing"	section	contains	certain	forward-looking	statements.		Please	refer	to	"Caution	
Regarding	Forward-Looking	Information"	for	a	discussion	of	risks	and	uncertainty	related	to	such	statements.	
2	The	"Derivatives	Trading	and	Clearing"	section	contains	certain	 forward-looking	statements.	 	Please	 refer	 to	"Caution	Regarding	
Forward-Looking	Information"	for	a	discussion	of	risks	and	uncertainty	related	to	such	statements.	
3	 The	 "Global	 Solutions	 Insights	 and	 Analytics"	 section	 contains	 certain	 forward-looking	 statements.	 	 Please	 refer	 to	 "Caution	
Regarding	Forward-Looking	Information"	for	a	discussion	of	risks	and	uncertainty	related	to	such	statements.	
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investment	fund	manufacturers.		This	investment	followed	TMX	Group's	minority	investment	in	February	2022,	and	the	
launch	of	TMX	LOGICLY4,	a	joint	research	and	analytics	platform,	in	January	2021.

Following	our	 strategic	 	 investment	 in	VettaFi	Holdings	LLC	 (VettaFi),	we	concluded	 that	 the	LOGICLY	offering	would	
serve	to	complement	and	strengthen	VettaFi’s	global	client	offering	and	further	enhance	the	value	of	TMX	Datalinx	and	
VettaFi’s	existing	commercial	relationship.	

On	April	21,	2023,	TMX	Group	sold	100%	of	 its	 interest	 in	SigmaLogic	 to	VettaFi	 in	exchange	 for	additional	common	
shares	 of	 VettaFi,	 thereby	 increasing	 our	 interest	 from	 21.3%	 to	 22.3%.	 We	 are	 determining	 the	 impact	 of	 this	
transaction	and	will	recognize	any	gain	or	loss	in	the	second	quarter	of	2023.

VettaFi	Investment

In	January	2023,	we	made	a	strategic	 investment	 in	and	entered	a	commercial	agreement	with	 	VettaFi,	U.S.-based,	
privately	owned	data,	 analytics,	 indexing,	digital	distribution,	 and	 thought	 leadership	 company.	VettaFi	 cultivates	an	
industry-leading,	data-driven	platform,	built	to	empower	and	educate	the	modern	financial	advisor,	asset	manager	and	
institutional	 investor.	The	commercial	agreement	with	VettaFi	will	accelerate	TMX	Group’s	global	 index	strategy	and	
increase	the	depth	and	value	of	data-driven	insights	we	provide	to	clients	around	the	world.	TMX	Group	has	acquired	
21.3%	of	the	common	shares	of	VettaFi	for	US$175	million	($234	million).	The	acquisition	was	partially	funded	through	
the	Commercial	Paper	program,	with	approximately	$200	million	having	been	issued.	On	April	21,	2023,	subsequent	to	
the	 reporting	 period,	 TMX	 Group	 increased	 its	 interest	 in	 VettaFi	 to	 22.3%	 in	 exchange	 for	 100%	 of	 its	 interest	 in	
SigmaLogic.

In	April	2023,	VettaFi	acquired	ROBO	Global	LLC	(ROBO	Global),	an	index	and	research	company	focused	on	robotics,	
artificial	intelligence	and	healthcare	technology	indices.	VettaFi's	full	range	of	index	solutions	now	underpins	more	than	
$17	billion	in	ETFs	and	other	investment	vehicles.	

Wall	Street	Horizon	Transaction

In	November	2022,	we	acquired	Wall	 Street	Horizon,	 Inc.	 (WSH),	an	established	provider	of	high-quality	and	unique	
market-leading	 solutions.	WSH,	 is	 a	 U.S.-based	 company	 that	 provides	 traders,	 portfolio	 managers,	 academics	 and	
others	 an	 ever-expanding	 set	 of	 forward-looking	 and	 historical	 corporate	 event	 datasets,	 including	 earnings	 dates,	
dividend	dates,	options	expiration	dates,	splits,	spin	offs	and	a	wide	variety	of	investor-related	conferences.	Covering	
9,000	publicly	traded	companies	worldwide,	the	company	offers	more	than	40	event	types.

Update	on	Modernization	of	CDS	Clearing	Platform5

The	CDS	modernization	project	 involves	 the	replacement	of	certain	 legacy	systems	at	CDS	 including	those	related	to	
clearing	 and	 settlement,	 as	 well	 as	 an	 expanded	 scope	 to	 address	 entitlement	 payment	 systems.	 Since	 the	
commencement	of	the	modernization	project	we	spent	$43.8	million	up	to	the	end	of	2019	on	capital	expenditures,	
$27.8	million	in	2020,	$21.0	million	in	2021,	$19.5	million	in	2022,	and	$5.3	million	in	Q1/23.	These	project	costs	are	
included	in	Additions	to	premises	and	equipment	and	intangible	assets	on	the	Consolidated	Statements	of	Cash	Flows	in	
each	of	2019,	2020,	2021,	2022,	and	Q1/23.

In	 Q1/23,	 the	 adoption	 date	 to	 shorten	 the	 standard	 settlement	 cycle	 from	 two	 days	 (T+2)	 to	 one	 day	 (T+1)	 was	
finalized	and	communicated	by	Canadian	regulators	in	collaboration	with	industry	participants.	As	a	result	of	the	move	
to	T+1	and	recognizing	that	it	is	a	market	priority,	a	decision	was	made	to	defer	the	implementation	of	PTM	until	after	
the	industry	transition	to	T+1	which	is	currently	expected	to	be	in	May	2024.	We	are	planning	a	revised	launch	in	Q4	
2024;	however	this	timing	may	change	if	there	is	a	significant	delay	in	the	implementation	of	T+1	settlement.	Overall,	
we	 expect	 to	 incur	 between	 approximately	 $130	 and	 $140	 million	 in	 capital	 expenditures	 related	 to	 the	 CDS	

Page	3

4	TMX	is	the	trademark	of	TSX	Inc.	and	LOGICLY	is	the	trademark	of	SigmaLogic	Inc.	and	is	used	under	license.
5	 The	 "Update	on	Modernization	of	 CDS	Clearing	 Platform"	 section	 contains	 certain	 forward-looking	 statements.	 	 Please	 refer	 to	
"Caution	Regarding	Forward-Looking	Information"	for	a	discussion	of	risks	and	uncertainties	related	to	such	statements.
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modernization	project.	We	will	 continue	to	provide	updates	on	estimates	 for	capital	expenditures	and	timing	as	 this	
complex	project	progresses.	

MARKET	CONDITIONS	AND	OUTLOOK6

Geopolitical	 conflict	 led	 to	market	 uncertainty	 in	 2022,	 and	 continuing	 into	 the	 first	 quarter	 of	 2023	 driven	 by	U.S.	
banking	turmoil	which	contributed	to	elevated	levels	of	volatility.	The	average	CBOE	Volatility	Index	(VIX)	was	20.7	in	
Q1/23,	compared	with	25.5	in	Q1/22.		Overall,	Canadian	equities	trading	volumes	were	down	18%	in	Q1/23	compared	
with	Q1/22.7	 	 Across	 all	 of	 our	 equities	markets,	 overall	 trading	 volumes	were	 down	 17%	 in	Q1/23	 compared	with	
Q1/22	with	 trading	 volumes	 on	 TSX,	 TSXV,	 and	Alpha	 decreasing	 by	 13%,	 20%,	 and	 37%,	 respectively.	 	 In	 Canadian	
derivatives	trading,	the	volume	of	contracts	traded	on	MX	was	up	15%	in	Q1/23	compared	to	Q1/22.		In	Q1/23,	we	saw	
increased	trading	in	short-term	interest	rate	futures,	equity	options,	index	futures,	and	two	and	five	year	bond	futures,	
partially	offset	by	reduced	trading	in	share	futures.

On	TSX,	the	total	amount	of	financing	dollars	raised	decreased	by	75%	from	Q1/22	to	Q1/23,	and	the	total	number	of	
financings	decreased	by	33%	over	 the	same	period.	 	On	TSXV	(including	NEX)	 there	was	a	29%	decrease	 in	 the	total	
amount	of	financing	dollars	raised,	while	the	total	number	of	financings	increased	5%	in	Q1/23	over	Q1/22.

On	April	12,	2023,	the	Bank	of	Canada	(the	Bank)	announced	that	it	was	maintaining	its	target	for	the	overnight	rate	at	
4½%,	with	 the	Bank	Rate	at	4¾%	and	 the	deposit	 rate	at	4½%.	The	Bank	 is	also	continuing	 its	policy	of	quantitative	
tightening.	Inflation	in	many	countries	is	easing	in	the	face	of	lower	energy	prices,	normalizing	global	supply	chains,	and	
tighter	 monetary	 policy.	 At	 the	 same	 time,	 labour	 markets	 remain	 tight	 and	 measures	 of	 core	 inflation	 in	 many	
advanced	economies	suggest	persistent	price	pressures,	especially	for	services.	In	the	United	States,	recent	stress	in	the	
banking	 sector	 has	 tightened	 credit	 conditions	 further.	 U.S.	 growth	 is	 expected	 to	 slow	 considerably	 in	 the	 coming	
months,	 with	 particular	 weakness	 in	 sectors	 that	 are	 important	 for	 Canadian	 exports.	 The	 Bank	 projects	 global	
economy	growth	of	2.6%	this	year,	2.1%	in	2024	and	2.8%	in	20258.	

In	Canada,	demand	 is	still	exceeding	supply	and	the	 labour	market	remains	tight.	While	the	Bank’s	Business	Outlook	
Survey	 suggests	 acute	 labour	 shortages	 are	 starting	 to	 ease,	 wage	 growth	 is	 still	 elevated	 relative	 to	 productivity	
growth.	Overall,	GDP	growth	is	projected	to	be	weak	through	the	remainder	of	this	year	before	strengthening	gradually	
next	year.	This	implies	the	economy	will	move	into	excess	supply	in	the	second	half	of	this	year.	The	Bank	now	projects	
Canada’s	economy	to	grow	by	1.4%	this	year	and	1.3%	in	2024	before	picking	up	to	2.5%	in	20259.

The	 Bank	 is	 expecting	 CPI	 inflation	 to	 fall	 quickly	 to	 around	 3%	 in	 the	 middle	 of	 this	 year	 and	 then	 decline	 more	
gradually	to	the	2%	target	by	the	end	of	2024.	Recent	data	is	reinforcing	Governing	Council’s	confidence	that	inflation	
will	continue	to	decline	in	the	next	few	months.	However,	getting	inflation	the	rest	of	the	way	back	to	2%	could	prove	
to	be	more	difficult	because	 inflation	expectations	are	coming	down	slowly,	 service	price	 inflation	and	wage	growth	
remain	elevated,	and	corporate	pricing	behaviour	has	yet	to	normalize.	Governing	Council	continues	to	assess	whether	
monetary	policy	is	sufficiently	restrictive	to	relieve	price	pressures	and	remains	prepared	to	raise	the	policy	rate	further	
if	needed	to	return	inflation	to	the	2%	target10.	

Page	4

6	The	"Markets	Conditions	and	Outlook"	section	contains	certain	 forward-looking	statements.	 	Please	refer	 to	"Caution	Regarding	
Forward-Looking	Information"	for	a	discussion	of	risks	and	uncertainty	related	to	such	statements.	
7	Source:	IIROC	(excluding	intentional	crosses,	includes	all	Canadian	equities).
8	Source:	Extracted	from	the	Bank	of	Canada	press	release,	April	12,	2023
9	Source:	Extracted	from	the	Bank	of	Canada	press	release,	April	12,	2023	
10		Source:	Extracted	from	the	Bank	of	Canada	press	release,	April	12,	2023
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RESULTS	OF	OPERATIONS

Non-GAAP	Measures

Adjusted	net	income	is	a	non-GAAP	measure11,	and	adjusted	earnings	per	share,	adjusted	diluted	earnings	per	share,	
adjusted	earnings	per	share	CAGR,	are	non-GAAP	ratios12,	and	do	not	have	standardized	meanings	prescribed	by	GAAP.	
Similarly,	 the	dividend	payout	 ratio,	 and	debt/adjusted	EBITDA	 ratio	are	also	non-GAAP	 ratios.	 They	 	 are,	 therefore,	
unlikely	to	be	comparable	to	similar	measures	presented	by	other	companies.	

Management	uses	these	measures,	and	excludes	certain	items,	because	it	believes	doing	so	provides	investors	a	more	
effective	analysis	of	underlying	operating	and	financial	performance,	 including,	 in	some	cases,	our	ability	to	generate	
cash.		Management	also	uses	these	measures	to	more	effectively	measure	performance	over	time,	and	excluding	these	
items	increases	comparability	across	periods.		The	exclusion	of	certain	items	does	not	imply	that	they	are	non-recurring	
or	not	useful	to	investors.

We	 present	 adjusted	 earnings	 per	 share,	 adjusted	 diluted	 earnings	 per	 share,	 and	 adjusted	 net	 income	 to	 indicate	
ongoing	 financial	 performance	 from	 period	 to	 period,	 exclusive	 of	 a	 number	 of	 adjustments	 as	 outlined	 under	 the	
heading	"Adjusted	Net	Income	and	Adjusted	Earnings	Per	Share	Reconciliation	for	Q1/23	and	Q1/22".

We	have	 also	 presented	 long	 term	adjusted	 EPS	CAGR	as	 a	 financial	 objective	which	 is	 the	 growth	 rate	 in	 adjusted	
diluted	 earnings	 per	 share	 over	 time,	 exclusive	 of	 adjustments	 that	 impact	 the	 comparability	 of	 adjusted	 EPS	 from	
period	 to	 period,	 including	 those	 outlined	 under	 the	 heading	 and	 "Adjusted	Net	 Income	 and	Adjusted	 Earnings	 Per	
Share	Reconciliation	for	Q1/23	and	Q1/22".	 	The	adjusted	EPS	CAGR	is	based	on	the	assumptions	outlined	under	the	
heading	"Caution	Regarding	Forward	Looking	Information	-	Assumptions	related	to	long	term	financial	objectives".

Similarly,	we	present	 the	dividend	payout	 ratio	based	on	dividends	paid	divided	by	adjusted	earnings	per	share	as	a	
measure	of	TMX	Group's	ability	to	make	dividend	payments,	exclusive	of	a	number	of	adjustments	as	outlined	under	
the	heading	"Adjusted	Net	Income	and	Adjusted	Earnings	Per	Share	Reconciliation	for	Q1/23	and	Q1/22".

Debt	to	adjusted	EBITDA	ratio	is	a	non-GAAP	measure	defined	as	total	 long	term	debt	and	debt	maturing	within	one	
year	divided	by	adjusted	EBITDA.	Adjusted	EBITDA	is	calculated	as	net	income	excluding	interest	expense,	income	tax	
expense,	depreciation	and	amortization,	transaction	related	costs,	integration	costs,	one-time	income	(loss),	and	other	
significant	items	that	are	not	reflective	of	TMX	Group's	underlying	business	operations.

Page	5

11	As	defined	in	National	Instrument	52-112	Non-GAAP	and	Other	Financial	Measures	Disclosure.
12	As	defined	in	National	Instrument	52-112	Non-GAAP	and	Other	Financial	Measures	Disclosure.
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Quarter	ended	March	31,	2023	(Q1/23)	Compared	with	Quarter	ended	March	31,	2022	(Q1/22)

The	information	below	reflects	the	financial	statements	of	TMX	Group	for	Q1/23	compared	with	Q1/22.

(in	millions	of	dollars,	except	per	
share	amounts)	 Q1/23 Q1/22 $	increase	/	

(decrease)
%	increase	/	
(decrease)

Revenue $299.1 $287.4 $11.7 4%

Operating	expenses 159.4 145.3 14.1 10%

Income	from	operations 139.7 142.1 (2.4) (2)%

Net	income	attributable	to	equity	
holders	of	TMX	Group 89.0 267.4 (178.4) (67)%

Adjusted	net	income	attributable	to	
equity	holders	of	TMX	Group13 103.6 102.7 0.9 1%

Earnings	per	share	attributable	to	
equity	holders	of	TMX	Group

Basic 1.60 4.78 (3.18) (67)%

Diluted 1.59 4.75 (3.16) (67)%

Adjusted	Earnings	per	share	
attributable	to	equity	holders	of	TMX	
Group14

Basic 1.86 1.83 0.03 2%

Diluted 1.85 1.82 0.03 2%

Cash	flows	from	operating	activities 96.6 78.7 17.9 23%

Net	Income	attributable	to	equity	holders	of	TMX	Group	and	Earnings	per	Share

Net	income	attributable	to	equity	holders	of	TMX	Group	in	Q1/23	was	$89.0	million,	or	$1.60	per	common	share	on	a	
basic	and	$1.59	per	common	share	on	a	diluted	basis,	compared	with	$267.4	million,	or	$4.78	per	common	share	on	a	
basic	and	$4.75	on	a	diluted	basis,	for	Q1/22.		The	decrease	in	net	income	attributable	to	equity	holders	of	TMX	Group	
is	 largely	 due	 to	 a	 non-cash	 gain	 of	 $177.9	million	 being	 recognized	 in	Q1/22	 resulting	 from	 the	 revaluation	 of	 our	
interest	in	BOX	upon	acquisition	of	voting	control,	and	a	decrease	in	income	from	operations	of	$2.4	million	(includes	
100%	income	from	operations	of	BOX	of	which	52.1%	relates	to	non-controlling	interests).	The	decrease	in	income	from	
operations	 from	Q1/22	 to	Q1/23	was	 driven	 by	 an	 increase	 in	 operating	 expenses	 of	 $14.1	million,	which	 included	
$3.3	 million	 of	 expenses	 related	 to	 SigmaLogic	 (acquired	 control	 February	 16,	 2023),	 WSH	 (acquired	 November	 9,	
2022),	 and	 acquisition	 and	 related	 expenses	 for	 equity-accounted	 investments.	 There	 were	 also	 higher	 expenses	
related	to	higher	headcount	and	payroll	costs,	revenue	related	expenses,	increased	IT	operating	costs,	and	employee	
performance	 incentive	 plan	 costs.	 This	 was	 somewhat	 offset	 by	 an	 increase	 in	 revenue	 of	 $11.7	million	 	 in	 Q1/23	
compared	with	Q1/22,	of	which	$1.7	million	related	to	WSH,	and	$0.2	million	of	revenue	for	SigmaLogic.

The	 decrease	 in	 earnings	 per	 share	was	 partially	 offset	 by	 a	 decrease	 in	 the	 number	 of	weighted	 average	 common	
shares	outstanding	from	Q1/22	to	Q1/23.
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13	Adjusted	net	income	is	a	non-GAAP	measure,	see	discussion	under	the	heading	"Non-GAAP	Measures".		
14	Adjusted	earnings	per	share	is	a	non-GAAP	ratio,	see	discussion	under	the	heading	"Non-GAAP	Measures".		
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Adjusted	Net	Income15	attributable	to	equity	holders	of	TMX	Group	and	Adjusted	Earnings	per	
Share16	Reconciliation	for	Q1/23	and	Q1/22	

The	following	tables	present	reconciliations	of	net	income	attributable	to	equity	holders	of	TMX	Group	to	adjusted	net	
income	 attributable	 to	 equity	 holders	 of	 TMX	 Group	 and	 earnings	 per	 share	 to	 adjusted	 earnings	 per	 share.	 	 The	
financial	results	have	been	adjusted	for	the	following:

1. The	 amortization	 expenses	 of	 intangible	 assets	 in	Q1/22	 and	Q1/23	 related	 to	 the	 2012	Maple	 transaction	
(TSX,	 TSXV,	 MX,	 CDS,	 Alpha,	 Shorcan),	 TSX	 Trust,	 Trayport	 (including	 VisoTech	 (Trayport	 Austria)	 and	
Tradesignal	(Trayport	Germany)),	AST	Canada,	and	BOX,	and	the	amortization	of	intangibles	related	to	WSH	in	
Q1/23.	These	costs	are	a	component	of	Depreciation	and	amortization	expenses.

2. Acquisition	 and	 related	 costs	 in	 Q1/22	 and	Q1/23	 related	 to	 the	 SigmaLogic	 transaction	 (equity-accounted	
prior	 to	 the	acquisition	of	 control	 in	 February	2023).	 	Q1/23	also	 includes	 acquisition	 related	 costs	of	WSH	
(acquired	November	9,	2022),	and	the	equity-accounted	investment	in	VettaFi	(January	2023).	These	costs	are	
included	in	Selling	general,	and	administration	and	Net	Finance	Costs.

3. Integration	 costs	 related	 to	 integrating	 the	 AST	 Canada	 acquisition	 in	 Q1/22.	 This	 cost	 is	 included	 in	
Compensation	and	benefits,	Information	and	trading	systems,	and	Selling,	general	and	administration.

4. Gain	resulting	from	the	revaluation	of	our	interest	in	BOX	upon	acquisition	of	voting	control	(effective	January	
3,	2022)	in	Q1/22.		This	gain	is	included	in	Other	Income.
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15	Adjusted	net	income	is	a	non-GAAP	measure,	see	discussion	under	the	heading	"Non-GAAP	Measures".
16	Adjusted	earnings	per	share	is	a	non-GAAP	ratio,	see	discussion	under	the	heading	"Non-GAAP	Measures".
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Pre-tax Tax After-tax

(in	millions	of	dollars)
(unaudited) Q1/23 Q1/22 Q1/23 Q1/22 Q1/23 Q1/22 $	increase	/	

(decrease)
%	increase	/	
(decrease)

Net	income	attributable	to	
equity	holders	of	TMX	Group $89.0 $267.4 $(178.4) (67)%

Adjustments	related	to:

Amortization	of	
intangibles	related	to	
acquisitions17

15.2 14.8 4.4 2.8 10.8 12.0 (1.2) (10)%

Acquisition	and	related	
costs18 3.8 0.3 — — 3.8 0.3 3.5 1,167%

Integration	costs19 — 1.2 — 0.3 — 0.9 (0.9) (100%)

Gain	on	BOX20 — (177.9) — — — (177.9) 177.9 (100%)

Adjusted	net	income	
attributable	to	equity	holders	
of	TMX	Group21

$103.6 $102.7 0.9 1%

Adjusted	net	 income	attributable	 to	equity	holders	of	 TMX	Group	 increased	by	1%	 from	$102.7	million	 in	Q1/22	 to	
$103.6	million	in	Q1/23	largely	driven	by	an	increase	in	income	from	operations	(after	deducting	the	portion	of	income	
from	operations	belonging	to	non-controlling	interests	in	BOX).		
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17	Includes	amortization	expense	of	acquired	intangibles	including	BOX,	AST	Canada,	and	Tradesignal	in	Q1/22	and	Q1/23,	and	WSH	
in	Q1/23.
18	Q1/22	and	Q1/23	includes	transaction	costs	for	SigmaLogic	(equity-accounted	prior	to	the	acquisition	of	control	in	February	2023).	
Q1/23	also	includes	acquisition	related	costs	of	WSH	(acquired	November	9,	2022),	and	equity	investment	in	VettaFi	(January	2023).	
See	Initiatives	and	Accomplishments	for	more	details.
19	Includes	costs	related	to	the	integration	of	AST	Canada	(acquired	August	12,	2021)	in		Q1/22.	
20	Gain	resulting	from	the	revaluation	of	our	interest	in	BOX	upon	acquisition	of	voting	control	(effective	January	3,	2022),	in	Q1/22.
21	Adjusted	net	income	is	a	non-GAAP	measure,	see	discussion	under	the	heading	"Non-GAAP	Measures".
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Q1/23 Q1/22

(unaudited) Basic Diluted Basic Diluted

Earnings	per	share	attributable	to	equity	holders	of	TMX	
Group $1.60 $1.59 $4.78 $4.75

Adjustments	related	to:

Amortization	of	intangibles	related	to	acquisitions22 0.19 0.19 0.21 0.21

Acquisition	and	related	costs23 0.07 0.07 — —

Integration	costs24 — — 0.02 0.02

Gain	on	BOX25 — — (3.18) (3.16)

Adjusted	earnings	per	share	attributable	to	equity	holders	of	
TMX	Group26 $1.86 $1.85 $1.83 $1.82

Weighted	average	number	of	common	shares	outstanding 55,733,293 55,908,289 55,935,420 56,240,039

Adjusted	diluted	earnings	per	share	increased	by	3	cents	from	$1.82	in	Q1/22	to	$1.85	in	Q1/23	reflecting	a	decrease	in	
the	number	of	weighted	average	common	shares	outstanding	from	Q1/22	to	Q1/23	and	an	 increase	 in	 income	from	
operations	(after	deducting	the	portion	of	income	from	operations	belonging	to	non-controlling	interests	in	BOX).		

Revenue

(in	millions	of	dollars) Q1/23 Q1/22 $	increase	/	
(decrease)

%	increase	/	
(decrease)

Capital	Formation $63.5 $63.9 $(0.4) (1)%

Equities	and	Fixed	Income	Trading	
and	Clearing 61.5 62.1 (0.6) (1)%

Derivatives	Trading	and	Clearing 71.5 71.5 0.0 0%

Global	Solutions,	Insights	and	
Analytics 102.6 89.9 12.7 14%

$299.1 $287.4 $11.7 4%

Revenue	was	$299.1	million	in	Q1/23	up	$11.7	million	or	4%	compared	with	$287.4	million	in	Q1/22	attributable	to	an	
increase	 in	 revenue	 from	Global	 Solutions,	 Insights	 and	Analytics,	partially	 offset	 by	 decreases	 in	Equities	 and	 Fixed	
Income	Trading	and	Clearing,	and	Capital	Formation	revenue.		The	increase	from	Q1/22	to	Q1/23	included	$1.7	million	
of	 revenue	 for	WSH	 (acquired	November	 9,	 2022),	 and	 $0.2	million	of	 revenue	 for	 SigmaLogic	 (acquired	 control	 on	
February	16,	2023),	offset	by	a	$5.3	million	decrease	 in	BOX	revenue.	Excluding	 revenue	 from	WSH,	SigmaLogic	and	
BOX,	revenue	was	up	6%	in	Q1/23	compared	with	Q1/22.	
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22	Includes	amortization	expense	of	acquired	intangibles	including	BOX,	AST	Canada,	and	Tradesignal	in	Q1/22	and	Q1/23,	and	WSH	
in	Q1/23.
23	Q1/22	and	Q1/23	includes	transaction	costs	for	SigmaLogic	(equity-accounted	prior	to	the	acquisition	of	control	in	February	2023).	
Q1/23	also	 includes	the	acquisition	related	costs	of	WSH	(acquired	November	9,	2022),	and	equity	 investment	 in	VettaFi	 (January	
2023).	See	Initiatives	and	Accomplishments	for	more	details.
24	Includes	costs	related	to	the	integration	of	AST	Canada	(acquired	August	12,	2021)		Q1/22.	
25	Gain	resulting	from	the	revaluation	of	our	interest	in	BOX	upon	acquisition	of	voting	control	(effective	January	3,	2022),	in	Q1/22.
26		Adjusted	earnings	per	share	is	a	non-GAAP	ratio,	see	discussion	under	the	heading	"Non-GAAP	Measures".
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Capital	Formation	

(in	millions	of	dollars) Q1/23 Q1/22 $	increase	/	
(decrease)

%	increase	/	
(decrease)

Initial	listing	fees $2.5 $5.9 $(3.4) (58)%

Additional	listing	fees 16.6 20.8 (4.2) (20)%

Sustaining	listing	fees 20.1 20.1 0.0 0%

Other	issuer	services 24.3 17.1 7.2 42%

$63.5 $63.9 $(0.4) (1)%

• Initial	listing	fees	in	Q1/23	decreased	from	Q1/22	reflecting	lower	revenue	in	TSX	and	TSXV.		We	recognized	initial	
listing	fees	received	in	2022	and	2023	of	$2.3	million	in	Q1/23	compared	with	 initial	listing	fees	received	in	2021	
and	2022	of	$5.7	million	in	Q1/22.

• Based	on	initial	listing	fees	billed	in	Q1/23,	the	following	amounts	have	been	deferred	to	be	recognized	in	Q2/23,	
Q3/23,	Q4/23	and	Q1/24:		$1.7	million,	$1.0	million,	$0.7	million	and	$0.2	million	respectively.		Total	initial	listing	
fees	revenue	for	future	quarters	will	also	depend	on	listing	activity	in	those	quarters.

• Additional	 listing	 fees	 in	 Q1/23	 decreased	 compared	 to	 Q1/22	 reflecting	 a	 decrease	 in	 both	 the	 number	 of	
financings	 and	 total	 financing	 dollars	 raised	 on	 TSX,	 and	 a	 decrease	 in	 total	 financing	 dollars	 raised	 despite	 an	
increase	 in	 the	 number	 of	 financings	 on	 TSXV.	 	 The	 decrease	 in	additional	 listing	 fee	 revenue	 on	 TSX	 primarily	
reflected	 a	 decrease	 of	 35%	 in	 the	 number	 of	 transactions	 billed	 at	 the	maximum	 listing	 fee	 of	 $250,000	 from	
Q1/22	to	Q1/23,	while	the	number	of	transactions	billed	below	the	maximum	fee	remained	relatively	flat	with	only	
a	1%	decline.

• Issuers	listed	on	TSX	and	TSXV	pay	annual	sustaining	listing	fees	primarily	based	on	their	market	capitalization	at	
the	end	of	the	prior	calendar	year,	subject	to	minimum	and	maximum	fees.	 	There	was	a	decrease	 in	sustaining	
listing	fees	on	both	TSX	and	TSXV	from	Q1/22	to	Q1/23	reflecting	a	decrease	in	the	market	capitalization	of	issuers	
at	December	31,	2022	compared	with	December	31,	2021.	This	was	mainly	offset	by	the	price	changes,	as	well	as	
the	increase	in	the	total	number	of	listed	issuers	on	TSX	and	TSXV.

• Other	issuer	services	revenue,	which	mainly	consists	of	TSX	Trust	including	AST,	in	Q1/23	was	higher	compared	to	
Q1/22	primarily	due	to	higher	net	interest	income	from	TSX	Trust,	slightly	offset	by	lower	transfer	agent	fees.
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Equities	and	Fixed	Income	Trading	and	Clearing	

(in	millions	of	dollars) Q1/23 Q1/22 $	increase	/	
(decrease)

%	increase	/	
(decrease)

Equities	and	fixed	income	trading $32.2 $34.7 ($2.5) (7)%

Equities	and	fixed	Income	clearing,	
settlement,	depository	and	other	
services	(CDS)

29.3 27.4 1.9 7%

$61.5 $62.1 ($0.6) (1)%

• Equities	Trading	revenue	decreased	in	Q1/23	compared	with	Q1/22	driven	by	lower	volumes	partially	offset	by	a	
favourable	product	mix,	and	the	impact	of	April	2022	price	changes	on	continuous	trading	for	securities	with	price	
per	share	 less	 than	$1.	 	The	overall	volume	of	securities	 traded	on	our	equities	marketplaces	decreased	by	17%	
(36.0	billion	securities	in	Q1/23	versus	43.5	billion	securities	in	Q1/22).		There	were	decreases	in	volumes	of	13%	
on	TSX,	20%	on	TSXV	and	37%	on	Alpha	in	Q1/23	compared	with	Q1/22.

• There	was	lower	fixed	income	trading	revenue	from	Q1/22	to	Q1/23	reflecting	decreased	activity	in	Government	of	
Canada	bonds.

• CDS	 revenue	 increased	 from	Q1/22	 to	Q1/23	mainly	 due	 to	higher	 interest	 income	on	 clearing	 funds,	 custodial	
revenues,	liquidity	facility	pass	through	fee,	and	event	management	fees,	partially	offset	by	lower	exchange	trade	
volumes	and	international	revenue.

• Excluding	intentional	crosses,	for	TSX	and	TSXV	listed	issues,	our	combined	domestic	equities	trading	market	share	
was	approximately	65%	in	Q1/23,	which	remained	unchanged	compared	to	Q1/22.27	We	only	trade	securities	that	
are	listed	on	TSX	or	TSXV.	

• Excluding	intentional	crosses,	in	all	 listed	issues	in	Canada,	our	combined	domestic	equities	trading	market	share	
was	58%	in	Q1/23,	up	1%	from	57%	in	Q1/2228.		
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27	Source:	IIROC.
28	Source:	IIROC.
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Derivatives	Trading	and	Clearing

(in	millions	of	dollars) Q1/23 Q1/22 $	increase	/	
(decrease)

%	increase	/	
(decrease)

Derivatives	Trading	and	Clearing	(excl.	BOX) $43.8 $38.5 $5.3 14%

BOX 27.7 33.0 (5.3) (16)%

$71.5 $71.5 $0.0 0%

Derivatives	Trading	and	Clearing	(excl.	BOX)

The	increase	in	revenue	in	Derivatives	Trading	and	Clearing	(excl.	BOX)	was	driven	by	a	13%	and	15%	increase	in	MX	
and	CDCC	revenue	respectively.	MX	revenue	increase	was	primarily	driven	by	an	increase	in	volumes	from		Q1/22	to	
Q1/23	 of	 15%	 (45.1	million	 contracts	 traded	 in	 Q1/23	 versus	 39.3	million	 contracts	 traded	 in	 Q1/22),	 as	 well	 as	 a	
positive	 impact	of	 the	pricing	changes	which	came	 into	effect	 in	 January	2023,	 somewhat	offset	by	an	unfavourable	
product	and	client	mix.	The	CDCC	revenue	increase	reflected	higher	clearing	volumes.

BOX

BOX	revenue	decreased	by	$5.3	million	or	16%	in	Q1/23	compared	to	Q1/22,	reflecting	lower	rate	per	contract	due	to	
unfavourable	product	and	client	mix,	partially	offset	by	higher	volumes	and	favourable	FX	impact	due	to	stronger	U.S.	
dollar	 relative	 to	 Canadian	 dollar.	 	 Volumes	 on	 BOX	were	 up	 approximately	 8%	 from	Q1/22	 to	 Q1/23	 (160	million	
contracts	 traded	 in	Q1/23	 versus	 149	million	 contracts	 traded	 in	Q1/22),	while	 BOX	market	 share	 in	 equity	 options	
remained	flat	at	6%.

The	following	table	summarizes	the	BOX	volume	and	the	equity	option	market	share	since	consolidation:

Q1/23 Q4/22 Q3/22 Q2/22 Q1/22

Volume	(million	contracts) 160 166 169 127 149

Market	Share	(equity	options) 6% 7% 7% 6% 6%

Revenue	(in	millions	of	CAD) $27.7 $27.7 $30.5 $27.3 $33.0

Average	CAD-USD	FX	rate 1.35 1.36 1.30 1.28 1.26

Revenue	(in	millions	of	USD) $20.5 $20.4 $23.4 $21.4 $26.1
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Global	Solutions,	Insights	and	Analytics

(in	millions	of	dollars) Q1/23 Q1/22 $	increase %	increase

Trayport $45.8 $40.8 $5.0 12%

TMX	Datalinx	including	Co-location 56.8 49.1 7.7 16%

$102.6 $89.9 $12.7 14%

The	increase	in	Global	Solutions,	Insights	and	Analytics	(GSIA)	revenue	in	Q1/23	compared	with	Q1/22	was	driven	by	a	
12%	 increase	 from	 Trayport,	 as	well	 as	 a	 16%	 increase	 from	 TMX	Datalinx	 including	 Co-location.	 The	 favourable	 FX	
impact	 from	 Canadian	 dollar	 relative	 to	 a	 stronger	 U.S.	 dollar	 on	 TMX	 Datalinx	 revenue,	 was	 slightly	 offset	 by	
unfavourable	FX	impact	from	Canadian	dollar	relative	to	a	weaker	GBP	on	Trayport	revenue.

Trayport	

The	following	table	summarizes	the	average	number	of	Trayport	subscribers	over	the	last	eight	quarters29:

Q1/23 Q4/22 Q3/22 Q2/22 Q1/22 Q4/21 Q3/21 Q2/21

Trader	Subscribers 6,924 6,805 6,615 6,410 6,366 6,126 5,677 5,483

Total	Subscribers 31,744 30,456 30,186 30,573 30,475 29,803 28,827 28,364

Revenue	(in	millions	of	CAD) $45.8 $40.8 $37.4 $38.5 $40.8 $38.9 $37.9 $36.5

Average	CAD-GBP	FX	rate 1.65 1.62 1.53 1.59 1.68 1.71 1.72 1.71

Revenue	(in	millions	of	GBP) £27.8 £25.2 £24.4 £24.2 £24.3 £22.7 £22.0 £21.3

Total	Subscribers	means	all	chargeable	licenses	of	core	Trayport	products	in	core	customer	segments	including	Traders,	
Brokers	and	Exchanges.		Trader	Subscribers	are	a	subset	of	Total	Subscribers.	 	Trader	Subscribers	revenue	represents	
over	50%	of	total	Trayport	revenue.

Revenue	from	Trayport	increased	by	12%	from	Q1/22	to	Q1/23.		In	GBP,	revenue	from	Trayport,	was	£27.8	million	
(based	on	CAD-GBP	FX	rate	of	1.65)	in	Q1/23	up	14%	over	Q1/22.		The	increase	in	Trayport	revenue	from	Q1/22	to	
Q1/23	was	primarily	driven	by	a		9%	increase	in	traders	subscribers,	and	annual	price	adjustments,	which	was	slightly	
offset	by	an	unfavourable	FX	impact	of	$0.3	million	due	to	a		weaker	GBP	compared	to	CAD.		
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TMX	Datalinx	including	Co-location

Revenue	 from	TMX	Datalinx	 including	Co-location	 increased	by	16%	 from	Q1/22	 to	Q1/23.	The	Q1/23	TMX	Datalinx	
revenue	 included	 $1.7	 million	 of	 revenue	 for	 WSH	 (acquired	 November	 9,	 2022),	 and	 $0.2	 million	 of	 revenue	 for	
SigmaLogic	 (control	 acquired	on	February	16,	2023).	 In	 addition,	 there	were	higher	 revenues	 related	 to	 increases	 in	
data	 feeds,	 benchmark	 and	 indices,	 co-location,	 and	 the	 	 impact	 of	 2022	 and	 2023	 price	 adjustments	 in	 Q1/23	
compared	 with	 Q1/22.	 	 	 There	 was	 a	 favourable	 impact	 of	 approximately	 $1.7	 from	 Canadian	 dollar	 relative	 to	 a	
stronger		U.S.	dollar	in	Q1/23	compared	with	Q1/22.

• The	 average	 number	 of	 professional	 market	 data	 subscriptions	 for	 TSX	 and	 TSXV	 products	 was	 flat	 in	 Q1/23	
compared	to	Q1/22	(103,683	professional	market	data	subscriptions	in	Q1/23	compared	with	103,836	in	Q1/22.)		

• The	average	number	of	MX	professional	market	data	subscriptions	increased	5%	from	Q1/22	to	Q1/23	(21,148	MX	
professional	market	data	subscriptions	in	Q1/23	compared	with	20,236	in	Q1/22).
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Operating	expenses	

(in	millions	of	dollars) Q1/23 Q1/22 $	increase	/	
(decrease)

%	increase	/	
(decrease)

Compensation	and	benefits 77.1 $71.3 $5.8 8%

Information	and	trading	systems 23.2 20.0 3.2 16%

Selling,	general	and	administration 31.1 25.8 5.3 21%

Depreciation	and	amortization 28.0 28.2 (0.2) (1)%

$159.4 $145.3 $14.1 10%

Operating	expenses	 in	Q1/23	were	$159.4	million,	up	$14.1	million	or	10%,	 from	$145.3	million	 in	Q1/22.	The	 increase	
from	Q1/22	to	Q1/23	reflected	approximately	$3.3	million	of	expenses	related	to	SigmaLogic	(control	acquired	February	
16,	2023),	WSH	(acquired	November	9,	2022),	of	which	there	was	approximately	$0.7	million	related	to	amortization	of	
acquired	intangibles	for	WSH,	as	well	as	$0.4	million	related	to	acquisition	and	related	expenses	for	SigmaLogic,	WSH	and	
VettaFi.	 There	 were	 also	 higher	 expenses	 related	 to	 higher	 headcount	 and	 payroll	 costs,	 revenue	 related	 expenses,	
increased	 IT	 operating	 costs,	 employee	 performance	 incentive	 plan	 costs,	 and	 increased	 expenses	 for	 travel	 and	
entertainment	and	marketing	costs.

Partially	offsetting	these	increases	was	a	decline	in	legal	fees,	long	term	employee	performance	incentive	plan	costs,	and	
severance.	We	also	 incurred	$1.2	million	 in	 integration	 costs	 related	 to	AST	Canada	 in	Q1/22.	Excluding	expenses	 from	
SigmaLogic,	WSH,	AST	Canada,	and	VettaFi,	operating	expenses	increased	8%	in	Q1/23	compared	with	Q1/22.

Compensation	and	benefits

(in	millions	of	dollars) Q1/23 Q1/22 $	increase %	increase

$77.1 $71.3 $5.8 8%

• The	 increase	 in	 Compensation	 and	 benefits	 expenses	 reflected	 approximately	 $1.8	 million	 in	 Q1/23	 related	 to	
SigmaLogic	and	WSH.	There	were	higher	headcount	and	payroll	costs,	including	merit	increases,	and	higher	employee	
performance	 incentive	 plan	 costs	 of	 approximately	 $1.4	 million.	 These	 increases	 were	 somewhat	 offset	 by	 lower	
severance	 costs	 in	 Q1/23	 compared	 to	 Q1/22.	 There	 were	 also	 $0.8	 million	 in	 integration	 costs	 incurred	 for	 AST	
Canada	in	Q1/22.

• There	were	1,725	TMX	Group	employees	at	March	31,	2023	versus	1,606	employees	at	March	31,	2022,	excluding	
BOX,	 reflecting	 a	 7%	 increase	 in	 headcount	 attributable	 to	 investing	 in	 the	 various	 growth	 areas	 of	 our	 business,	
including	from	acquisition	related	activities.
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Information	and	trading	systems

(in	millions	of	dollars) Q1/23 Q1/22 $	increase %	increase

$23.2 $20.0 $3.2 16%

• The	increase	in	Information	and	trading	systems	expenses	from	Q1/22	to	Q1/23	reflected	higher	expenses	related	to	
SigmaLogic	 and	WSH	of	 approximately	 $0.1	million.	 The	 increase	 from	Q1/22	 to	Q1/23	was	mainly	 driven	 by	 $3.3	
million	higher	 IT	professional	 services	 and	 software	 related	 costs.	 There	were	 also	$0.3	million	 in	 integration	 costs	
incurred	for	AST	Canada	in	Q1/22.

Selling,	general	and	administration

(in	millions	of	dollars) Q1/23 Q1/22 $	increase %	increase

$31.1 $25.8 $5.3 21%

• Selling,	general	and	administration	expenses	increased	by	$5.3	million	in	Q1/23	compared	with	Q1/22	reflected	higher	
expenses	related	to	SigmaLogic	and	WSH	of	approximately	$0.7	million,	 including	higher	acquisition	related	costs	of	
approximately	$0.3	million.	There	were	also	higher	revenue	related	expenses	of	approximately	$4.0	million,	of	which	
approximately	 $2.2	 million	 was	 related	 to	 a	 one-time	 write	 off	 of	 receivables,	 as	 well	 as	 increased	 travel	 and	
entertainment	 and	marketing	 costs.	 Somewhat	 offsetting	 these	 increases	 were	 lower	 legal	 and	 consulting	 fees	 in	
Q1/23	compared	to	Q1/22.	There	were	also	$0.1	million	in	integration	costs	incurred	for	AST	Canada	in	Q1/22	.

Depreciation	and	amortization	

(in	millions	of	dollars) Q1/23 Q1/22 $	(decrease) %	(decrease)

$28.0 $28.2 $(0.2) (1)%

• Depreciation	and	amortization	expenses	decreased	by	$0.2	million	in	Q1/23	compared	with	Q1/22.	There	were	also	
approximately	$0.7	million	in		Q1/23	compared	to	Q1/22	related	to	amortization	of	acquired	intangibles	for	WSH.

• The	 Depreciation	 and	 amortization	 costs	 in	 Q1/23	 of	 $28.0	 million	 included	 $15.2	 million,	 net	 of	 NCI,	 related	 to	
amortization	of	intangible	assets	related	to	acquisitions	(19	cents	per	basic	and	diluted	share).		

• The	 Depreciation	 and	 amortization	 costs	 in	 Q1/22	 of	 $28.2	 million	 included	 $14.8	 million,	 net	 of	 NCI,	 related	 to	
amortization	of	intangible	assets	related	to	acquisitions	(21	cents	per	basic	and	diluted	share).
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Additional	Information

Share	of	(loss)	income	from	equity-accounted	investments

(in	millions	of	dollars) Q1/23 Q1/22 $	(decrease) %	(decrease)

$(0.5) $(0.1) $(0.4) (400)%

• In	Q1/23,	our	share	of	loss	from	equity-accounted	investments	increased	by	$0.4	million.	For	Q1/23,	our	share	of	
(loss)	 income	 from	 equity-accounted	 investments	 includes	 VettaFi30,	 SigmaLogic31	 and	 Ventriks	 compared	 with	
Q1/22,	which	included	CanDeal32	and	SigmaLogic.

Other	income

(in	millions	of	dollars) Q1/23 Q1/22 $	(decrease) %	(decrease)

$0.0 177.9 $(177.9) (100)%

• In	Q1/22,	we	recognized	a	non-cash	gain	of	$177.9	million	resulting	 from	the	revaluation	of	our	 interest	 in	BOX	
upon	acquisition	of	voting	control		(January	3,	2022).	

Net	finance	costs

(in	millions	of	dollars) Q1/23 Q1/22 $	increase %	increase

$9.6 $9.2 $0.4 4%

• The	 increase	 in	net	 finance	costs	 for	Q1/23	compared	 to	Q1/22	 reflected	higher	net	 foreign	exchange	 losses	of	
$2.3	million	mainly	 due	 to	 acquisition	 and	 related	 costs	 in	 Q1/23,	 and	 higher	 interest	 expense	 on	 commercial	
paper,	somewhat	offset	by	higher	finance	income	resulting	from	higher	interest	rates.
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30	Equity-accounted	investment	as	of	January	9,	2023.
31	Consolidated	February	16,	2023.
32	Effective	February	28,	2022,	TMX	discontinued	the	application	of	the	equity	method	of	accounting	for	CanDeal.
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Income	tax	expense	and	effective	tax	rate	 	

Income	Tax	Expense	(in	millions	of	dollars) Effective	Tax	Rate	(%)

Q1/23 Q1/22 Q1/23 Q1/22

$32.9 $31.5 26% 10%

Excluding	 adjustments,	 primarily	 related	 to	 the	 item	 noted	 below,	 the	 effective	 tax	 rate	 would	 have	 been	
approximately	27%,	excluding	NCI,	 for	Q1/23,	an	 increase	of	1%	from	Q1/22	primarily	due	to	an	 increase	 in	the	U.K.	
corporate	income	tax	rate	from	19%	to	25%		effective	April	1,	2023.	A	blended	tax	rate	of	23.5%	was	applied	through	
the	tax	year	as	required	for	corporations	with	a	December	31st	year-end.

Q1/22

• In	Q1/22,	there	was	a	non-taxable	gain	resulting	from	the	revaluation	of	our	 interest	 in	BOX	upon	acquisition	of	
voting	control	(effective	January	3,	2022).

Net	income	attributable	to	non-controlling	interests

(in	millions	of	dollars) Q1/23 Q1/22 $	(decrease)

$7.7 11.8 $(4.1)

• The	 decrease	 in	 net	 income	 attributable	 to	 non-controlling	 interests	 (NCI)	 for	 Q1/23	 compared	 to	 Q1/22	 is	
primarily	due	to	lower	net	income	in		BOX	driven	by	lower	revenue	and	higher	operating	expenses.

Total	equity	attributable	to	equity	holders	of	TMX	Group

(in	millions	of	dollars) As	at	March	31,	
2023

as	at	December	31,	
2022 $	increase

$4,037.3 $3,987.2 $50.1

• As	 at	 March	 31,	 2023,	 there	 were	 55,683,317	 common	 shares	 issued	 and	 outstanding	 and	 930,467	 options	
outstanding	under	the	share	option	plan.

• As	 at	 April	 27,	 2023,	 there	 were	 55,685,233	 common	 shares	 issued	 and	 outstanding	 and	 906,751	 options	
outstanding	under	the	share	option	plan.

• The	 increase	 in	Total	equity	attributable	 to	equity	holders	of	TMX	Group	 is	primarily	due	 to	 the	 inclusion	of	net	
income	attributable	to	equity	holders	of	TMX	Group	of	$89.0	million,	proceeds	received	on	the	exercise	of	options	
of	$7.2	million,	less	dividend	payments	to	shareholders	of	TMX	Group	of	$48.5	million.		In	addition,	94,400	of	our	
common	shares	were	repurchased	in	Q1/23	under	a	normal	course	issuer	bid	for	$12.7	million.
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Segments	

The	following	information	reflects	TMX	Group’s	segment	results	for	Q1/23	compared	with	Q1/22.

Certain	comparative	figures	have	been	reclassified	in	order	to	conform	with	the	financial	presentation	adopted	in	the	
current	year.

Q1/23

(in	millions	of	dollars) Capital	
Formation

Equities	and	
Fixed	
Income	
Trading	&	
Clearing

Derivatives	
Trading	&	
Clearing

Global	
Solutions,	
Insights	&	
Analytics

Other Total

Revenue	from	external	customers $	 63.5	 $	 61.5	 $	 71.5	 $	 102.6	 $	 —	 $	 299.1	

Inter-segment	revenue 	 0.1	 	 0.5	 	 —	 	 0.4	 	 (1.0)	 	 —	

Total	revenue 	 63.6	 	 62.0	 	 71.5	 	 103.0	 	 (1.0)	 	 299.1	

Income	(loss)	from	operations 	 22.7	 	 28.1	 	 40.1	 	 65.9	 	 (17.1)	 	 139.7	

Q1/22

(in	millions	of	dollars) Capital	
Formation

Equities	and	
Fixed	
Income	
Trading	&	
Clearing

Derivatives	
Trading	&	
Clearing

Global	
Solutions,	
Insights	&	
Analytics

Other Total

Revenue	from	external	customers $	 63.9	 $	 62.1	 $	 71.5	 $	 89.9	 $	 —	 $	 287.4	

Inter-segment	revenue 	 —	 	 0.5	 	 —	 	 0.1	 	 (0.6)	 	 —	

Total	revenue 	 63.9	 	 62.6	 	 71.5	 	 90.0	 	 (0.6)	 	 287.4	

Income	(loss)	from	operations 	 25.4	 	 30.6	 	 44.5	 	 58.8	 	 (17.2)	 	 142.1	

Income	(loss)	from	operations

The	 decrease	 in	 Income	 from	 operations	 from	Capital	 Formation	 primarily	 reflected	 higher	 operating	 expenses	 and	
lower	revenue	from	initial	listing	fees,	reflecting	lower	revenue	in	TSX	and	TSXV,	as	well	as	lower	additional	listing	fees	
due	 to	a	decrease	 in	both	 the	number	of	 financings	and	 total	 financing	dollar	 raised	on	TSX,	and	a	decrease	 in	 total	
financing	dollars	 raised	despite	an	 increase	 in	 the	number	of	 financings	on	TSXV,	mostly	offset	by	higher	net	 interest	
income	from	TSX	Trust.

The	decrease	in	Income	from	operations	from	Equities	and	Fixed	Income	Trading	and	Clearing	in	Q1/23	compared	with	
Q1/22	was	driven	by	higher	operating	expenses	 and	 lower	 revenue	due	 to	 lower	equity	 and	 fixed	 income	volumes,	
partially	offset	by	increased	CDS	revenue.		
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The	 decrease	 in	 Income	 from	 operations	 from	 Derivatives	 Trading	 and	 Clearing	primarily	 reflected	 higher	 operating	
expenses	and	lower	revenue	of	$5.3	million	from	BOX	in	Q1/23	compared	with	Q1/22,	somewhat	offset	by	increased	
revenue	 from	MX	and	CDCC.	The	MX	&	CDCC	 revenue	 in	Q1/23	 reflected	higher	 trading	volumes,	as	well	 as	 impact	
from	the	pricing	change	effective	January	2023.

The	 increase	 in	 Income	 from	 operations	 from	Global	 Solutions,	 Insights	 and	 Analytics	 reflects	 higher	 revenue	 from	
Trayport	and	TMX	Datalinx	including	co-location.	The	Q1/23	TMX	Datalinx	revenue	included	$1.7	million	of	revenue	for	
WSH	(acquired	November	9,	2022),	and	$0.2	million	of	revenue	for	SigmaLogic	(acquired	control	on	February	16,	2023).	
There	was	also	a	favourable	FX	impact	from	Canadian	dollar	relative	to	a	stronger	U.S.	dollar	on	TMX	Datalinx	revenue,	
as	well	as	impact	from	pricing	changes	in	both	Trayport	and	TMX	Datalinx.	The	increases	were	partially	offset	by	higher	
operating	expenses	in	Q1/23	compared	with	Q1/22.

Other	 includes	 inter-segment	 revenue	as	well	as	corporate	and	other	costs	related	to	 initiatives,	not	allocated	to	the	
operating	 segments.	 Costs	 and	 expenses	 related	 to	 the	 amortization	 of	 purchased	 intangibles,	 along	 with	 certain	
consolidation	and	elimination	adjustments,	are	also	presented	in	Other.		The	loss	from	operations	in	the	Other	segment	
was	slightly	higher	in	Q1/23	compared	to	Q1/22.	
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LIQUIDITY	AND	CAPITAL	RESOURCES

Summary	of	Cash	Flows

Q1/23	compared	with	Q1/22	

(in	millions	of	dollars) Q1/23 Q1/22 $	increase	/	
(decrease)	in	cash

Cash	flows	from	operating	activities $96.6 $78.7 $17.9

Cash	flows	from	(used	in)	financing	activities 98.5 (61.1) 159.6

Cash	flows	from	(used	in)	investing	activities (250.8) 29.1 (279.9)

• In	 Q1/23,	 Cash	 flows	 from	 operating	 activities	 increased	 compared	 with	 Q1/22	 reflecting	 an	 increase	 in	 cash	
related	to	trade	and	other	payables,	and	net	finance	costs.	These	increases	were	largely	offset	by	decreases	in	cash	
related	to	trade	and	other	receivables,	and	prepaid	expenses,	as	well	as	lower	income	from	operations	(excluding	
depreciation	and	amortization).

• In	 Q1/23,	 there	 were	 cash	 flows	 from	 financing	 activities	 of	 $98.5	 million	 compared	 with	 cash	 flows	 used	 in	
financing	activities	of	$61.1	million	in	Q1/22.	This	increase	in	cash	was	largely	driven	by	a	net	increase	in	cash	from	
the	issuance	of	Commercial	Paper	of	$199.7	million,	and	were	partially	offset	by	a	decrease	in	cash	related	to	net	
credit	and	 liquidity	 facilities	drawn	of	$19.8	million,	an	 increase	 in	dividends	paid	 to	non-controlling	 interests	of	
$7.7	million	and	dividends	paid	to	equity	holders	of	$2.1	million,	as	well	as	an	increase	due	to	the	timing	of	interest	
paid	of	$7.7	million.

• In	 Q1/23,	 there	 were	 cash	 flows	 used	 in	 investing	 activities	 of	 $250.8	 million	 compared	 with	 cash	 flows	 from	
investing	activities	of	$29.1	million	Q1/22.	This	was	largely	attributable	to	a	decrease	in	cash	related	to	the	$234	
million	 investment	 in	VettaFi,	as	well	as	a	decrease	of	$80.0	million	relating	to	acquisition	of	subsidiaries,	net	of	
cash	acquired.	Partially	offsetting	this	decrease	was	an	increase	in	cash	from	the	net	sale	of	marketable	securities	
in	Q1/23	compared	with	net	purchases	in	Q1/22.
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Summary	of	Cash	Position	and	Other	Matters33

Cash,	Cash	Equivalents	and	Marketable	Securities	

(in	millions	of	dollars)
As	at	March	31,	

2023
As	at	December	31,	

2022 $	decrease

Cash	and	cash	equivalents $320.2 $375.7 $(55.5)

Marketable	securities $112.4 $117.4 $(5.0)

Cash,	cash	equivalents	and	marketable	securities $432.6 $493.1 $(60.5)

We	had	$432.6	million	of	cash,	cash	equivalents	and	marketable	securities	as	at	March	31,	2023.		There	was	a	decrease	
in	 cash,	 cash	 equivalents	 and	marketable	 securities	 primarily	 reflecting	 cash	 flows	 relating	 to	 acquisition	 of	 equity-
accounted	 investment	 of	 $228.1	 million,	 a	 decrease	 relating	 to	 acquisition	 of	 subsidiaries,	 net	 of	 cash	 acquired	 of	
$80.0	million,	as	well	as	cash	outflows	for	net	credit	and	liquidity	facilities	drawn	of	$19.8	million,	and	cash	outflows	for	
trade	 and	 other	 receivables,	 and	 prepaid	 expenses	 of	 $10.1	million.	 Partially	 offsetting	 these	 decreases	 were	 cash	
inflows	for	a	net	increase	in	cash	from	the	issuance	of	Commercial	Paper	of	$199.7	million,	and	a	decrease	in	trade	and	
other	payables	of	$31.7	million.	

Based	on	our	current	business	operations	and	model,	we	believe	that	we	have	sufficient	cash	resources	and	access	to	
financing	to	operate	our	business,	make	interest	payments,	as	well	as	meet	our	covenants	under	the	trust	indentures	
governing	 our	 Debentures	 and	 the	 financial	 covenants	 of	 the	 Credit	 Agreement,	 and	 commercial	 paper	 program	
(Commercial	Paper	Program)	(see	LIQUIDITY	AND	CAPITAL	RESOURCES	-	Debentures,	Credit	and	Liquidity	Facilities),	
and	satisfy	the	capital	maintenance	requirements	imposed	by	regulators.	

We	 will	 also	 have	 cash	 outlays	 related	 to	 the	 modernization	 of	 our	 clearing	 platforms	 (see	 -	 INITIATIVES	 AND	
ACCOMPLISHMENTS		-		Update	on	Modernization	of	CDS	Clearing	Platform).	

Our	ability	to	obtain	funding	in	the	future	will	depend	on	the	liquidity	and	condition	of	the	financial	markets,	including	
the	credit	market,	and	our	financial	condition	at	the	time,	the	covenants	in	the	Credit	Agreement	and	the	trust	
indentures	governing	the	Debentures,	and	by	capital	maintenance	requirements	imposed	by	regulators.		At	March	31,	
2023,	there	was	$199.7	million	in	Commercial	Paper	outstanding.		
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Total	Assets	

(in	millions	of	dollars) As	at	March	31,	
2023

As	at	December	31,	
2022 $	(decrease)

$49,330.5 $55,983.1 ($6,652.6)

• Our	 consolidated	 balance	 sheet	 as	 at	March	 31,	 2023	 includes	Balances	 of	 Participants	 and	 Clearing	 Members	
related	 to	 our	 clearing	 operations.	 	 These	 balances	 have	 equal	 amounts	 included	 within	 Total	 Liabilities.	 The	
decrease	in	Total	Assets	of	$6,652.6	million	from	December	31,	2022	reflected	lower	amounts	received	on	REPO	
and	lower	collateral	balances	in	both	CDS	and	CDCC	at	March	31,	2023.

Debentures,	Credit	and	Liquidity	Facilities	

Debentures

As	of	March	31,	2023,	TMX	Group	had	the	following	Debentures	outstanding:

(in	millions	of	dollars) As	at	March	31,	
2023

As	at	December	31,	
2022 $	increase

Series	B	-	Non-Current	Debentures $249.9 $249.9 $0.0

Series	D	-	Non-Current	Debentures $299.6 $299.5 $0.1

Series	E	-	Non-Current	Debentures $199.4 $199.4 $0.0

Series	F	-	Non-Current	Debentures $248.9 $248.9 $0.0

$997.8 $997.7 $0.1

For	additional	information	on	the	Debentures,	please	see	Debentures	under	the	heading	LIQUIDITY	AND	CAPITAL	
RESOURCES	in	our	2022	Annual	MD&A.

TMX	Group	Credit	Facility

The	TMX	Group	Limited	credit	facility	continues	to	provide	100%	backstop	to	the	commercial	paper	program	and	can	
also	be	used	for	general	corporate	purposes.		The	amount	available	to	be	drawn	under	the	TMX	Group	Limited	credit	
facility	 at	 March	 31,	 2023	 was	 limited	 to	 $400.0	 million	 less	 the	 aggregate	 amount,	 at	 any	 point	 in	 time,	 of:	 (i)	
Commercial	 Paper	 outstanding	 and	 (ii)	 inter-company	 notes	 payable	 outstanding	 to	 CDS	 Clearing,	 CDCC,	 Shorcan	
Brokers	Limited	and	CDS	Limited.

For	 additional	 information	 on	 our	 credit	 facilities,	 please	 see	 Credit	 Facilities	 under	 the	 heading	 LIQUIDITY	 AND	
CAPITAL	RESOURCES	in	our	2022	Annual	MD&A.

As	at	March	31,	2023,	all	covenants	were	met	under	the	Credit	Agreement	governing	the	TMX	Group	credit	facility.
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Other	Credit	and	Liquidity	Facilities	

CDCC	maintains	 a	 $33,312.0	million	 REPO	 uncommitted	 facility	 ($33,312.0	million	 at	 December	 31,	 2022)	 that	 is	 in	
place	to	provide	end	of	day	liquidity	in	the	event	that	CDCC	is	unable	to	clear	the	daylight	liquidity	facilities	to	zero.		On	
February	24,	2023,	CDCC	extended	this	facility	to	February	23,	2024.

CDCC	maintains	a	$100.0	million	syndicated	revolving	standby	liquidity	facility	($100.0	million	at	December	31,	2022)	to	
provide	end	of	day	liquidity	in	the	event	that	CDCC	is	unable	to	clear	the	daylight	liquidity	facilities	to	zero.		Advances	
under	the	facility	are	secured	by	collateral	in	the	form	of	securities	that	have	been	received	by,	or	pledged	to,	CDCC.		
The	 borrowing	 rate	 on	 this	 facility	 is	 prime	 rate	 less	 1.75%.	 	 On	 February	 24,	 2023,	 CDCC	 extended	 this	 facility	 to	
February	23,	2024.		

As	at	March	31,	2023,	CDCC	had	drawn	$14.0	million	to	facilitate	a	failed	REPO	settlement.		The	amount	is	fully	offset	
by	liquid	securities	included	in	cash	and	cash	equivalents	and	was	fully	repaid	subsequent	to	the	reporting	date.		

CDS	Clearing	maintains	a	secured	standby	liquidity	facility	of	US$1.5	billion	(increased	from	US$720.0	million	effective	
September	 27,	 2022),	 or	 Canadian	 dollar	 equivalent,	 that	 can	 be	 drawn	 in	 either	 United	 States	 (US)	 or	 Canadian	
currency.	On	March	21,	2023,	CDS	Clearing	extended	the	maturity	date	to	March	19,	2024.		

CDS	Clearing	also	has	a	secured	standby	 liquidity	 facility	of	$2.0	billion	or	US	equivalent	 that	can	be	drawn	 in	either	
Canadian	or	US	currency.	On	March	21,	2023,	CDS	Clearing	extended	the	maturity	date	to	March	19,	2024	

In	 March	 2023,	 CDS	 launched	 the	 Reverse	 Repo	 Program	 designed	 to	 reduce	 unsecured	 commercial	 bank	 risk	
associated	with	using	cash	collateral	deposits	for	our	New	York	Link	participants34.	This	program	mitigates	the	potential	
risk	of	non-default	losses	by	swapping	U.S.	dollar	cash	for	U.S.	Treasury	securities	overnight	and	provides	diversification	
for	collateral	investment	options	for	our	participants.

MANAGING	CAPITAL

Our	 primary	 objectives	 in	 managing	 capital	 and	 our	 capital	 maintenance	 requirements	 are	 described	 in	 our	 2022	
Annual	MD&A.

As	at	March	31,	2023,	we	were	in	compliance	with	each	of	these	externally	imposed	capital	maintenance	requirements.	
See	Credit	Facility	and	Other	Credit	and	Liquidity	Facilities	and	MANAGING	CAPITAL	in	our	2022	Annual	MD&A	for	a	
description	of	the	financial	covenants	imposed	on	us.		
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QUARTERLY	FINANCIAL	INFORMATION

(in	millions	of	dollars	except	
per	share	amounts	-	unaudited)

Mar	31
2023

Dec	31	
2022

Sep	30	
2022

Jun	30	
2022

Mar	31	
2022

Dec	31	
2021

Sep	30	
2021

Jun	30	
2021

Capital	Formation $63.5 $61.5 $62.6 $73.3 $63.9 $67.2 $60.2 $69.2

Equities	and	Fixed	
Income	Trading	 32.2 28.3 28.2 31.6 34.7 29.5 25.9 29.5

Equities	and	fixed	
Income	-	clearing,	
settlement,	depository	
and	other	services	
(CDS)

29.3 28.8 25.8 27.3 27.4 28.6 26.0 27.9

Derivatives	Trading	&	
Clearing 71.5 63.4 62.1 64.2 71.5 38.2 32.8 34.0

Global	Solutions,	
Insights	and	Analytics 102.6 93.7 88.1 88.7 89.9 89.1 85.9 84.6

Other — 0.1 — — — — — —

Revenue 299.1 275.7 266.8 285.1 287.4 252.7 230.8 245.2

Operating	expenses	 159.4 154.8 144.2 147.8 145.3 136.2 121.9 112.1

Income	from	operations 139.7 120.9 122.6 137.3 142.1 116.5 108.9 133.1

Net	income	attributable	
to	equity	holders	of	TMX	
Group

89.0 102.2 81.0 92.1 267.4 87.9 76.9 77.3

Earnings	per	share

		Basic 1.60 1.84 1.46 1.65 4.78 1.57 1.37 1.38

		Diluted 1.59 1.83 1.45 1.64 4.75 1.56 1.36 1.37

Q1/23	compared	with	Q4/22

• Revenue	 was	 $299.1	 million	 in	 Q1/23,	 up	 $23.4	 million	 or	 8%	 from	 $275.7	 million	 in	 Q4/22	 attributable	 to	
increases	 in	revenue	across	all	our	operating	segments.	The	 increase	 in	revenue	from	Q4/22	to	Q1/23	 included	
$0.7	million	of	revenue	for	WSH	(acquired	November	9,	2022),	and	$0.2	million	of	revenue	for	SigmaLogic	(control	
acquired	February	16,	2023).	Revenue	excluding	WSH	and	SigmaLogic	was	up	8%	in	Q1/23	compared	with	Q4/22.	

• Operating	 expenses	 in	Q1/23	were	 $159.4	million,	 up	 $4.6	million	 	 or	 3%,	 from	$154.8	million	 in	Q4/22.	 	 The	
increase	in	expenses	from	Q4/22	to	Q1/23	was	primarily	attributable	to	increased	headcount	and	payroll	costs,	
and	 short	 term	 employee	 performance	 incentive	 plan	 costs	 of	 approximately	 $8.9	 million,	 as	 well	 as	 higher	
expenses	related	to	SigmaLogic,	WSH	and	VettaFi	of	approximately	$1.1	million.	There	were	also	higher	revenue	
related	expenses,	charitable	donations	and	regulatory	filing	fees.	Partially	offsetting	these	increases	were	lower	IT	
operating	 spend,	 legal	 fees,	 and	 travel	 and	 entertainment	 costs.	 In	 addition.	 we	 also	 incurred	 $4.0	million	 in	
integration	costs	 related	 to	AST	Canada	 in	Q4/22.	Excluding	expenses	 from	SigmaLogic,	WSH,	AST	Canada,	and	
VettaFi,	operating	expenses	increased	by	5%	in	Q1/23	compared	with	Q4/22.

• Income	from	operations	(includes	100%	income	from	operations	of	BOX	(consolidated	January	3,	2022)	of	which	
52.1%	relates	to	non-controlling	interests)	increased	from	Q4/22	to	Q1/23	due	to	higher	revenue,	partially	offset	
by	higher	expenses.	

• Net	income	attributable	to	equity	holders	of	TMX	Group	in	Q1/23	was	$89.0	million,	or	$1.60	per	common	share	
on	a	basic	and	$1.59	on	a	diluted	basis,	compared	with	$102.2	million,	or	$1.84	per	common	share	on	a	basic	and	
$1.83	on	a	diluted	basis	for	Q4/22.		The	decrease	in	net	income	attributable	to	equity	holders	of	TMX	Group	and	
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earnings	per	share	was	primarily	driven	by	lower	income	tax	expense	of	$22.3	million	in	Q4/22	primarily	related	
to	a	reversal	of	a	prior	year	tax	provision,	as	well	as	higher	financing	costs	in	Q1/23	compared	with	Q4/22.

For	additional	information	on	the	seven	previous	quarters,	please	see	Select	Annual	and	Quarterly	financial	information	
in	our	2022	Annual	MD&A.

Accounting	and	Control	Matters

Changes	in	accounting	policies

The	following	amendments	were	effective	for	TMX	Group	from	January	1,	2023:

• Disclosure	of	Accounting	Policies	(Amendments	to	IAS	1	and	IFRS	practice	statement	2)

• Definition	of	Accounting	Estimate	(Amendments	to	IAS	8,	Accounting	Policies,	Changes	in	Accounting	Estimates	and	
Errors)

• Deferred	Tax	Related	to	Assets	and	Liabilities	Arising	from	a	Single	Transaction	(Amendments	to	IAS	12,	Income	Taxes).

There	was	no	significant	impact	on	the	interim	financial	statements	as	a	result	of	their	adoption.

Changes	in	Internal	Control	over	Financial	Reporting	

There	were	no	changes	to	 internal	control	over	financial	reporting	(ICFR)	during	the	quarter	ended	March	31,	2023	that	
materially	affected,	or	are	reasonably	likely	to	materially	affect,	our	ICFR.	
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CAUTION	REGARDING	FORWARD-LOOKING	INFORMATION

This	 MD&A	 of	 TMX	 Group	 contains	 “forward-looking	 information”	 (as	 defined	 in	 applicable	 Canadian	 securities	
legislation)	 that	 is	 based	 on	 expectations,	 assumptions,	 estimates,	 projections	 and	 other	 factors	 that	 management	
believes	to	be	relevant	as	of	the	date	of	this	MD&A.	Often,	but	not	always,	such	forward-looking	information	can	be	
identified	 by	 the	 use	 of	 forward-looking	 words	 such	 as	 “plans,”	 “expects,”	 “is	 expected,”	 “budget,”	 “scheduled,”	
“targeted,”	“estimates,”	“forecasts,”	“intends,”	“anticipates,”	“believes,”	or	variations	or	the	negatives	of	such	words	
and	phrases	or	statements	that	certain	actions,	events	or	results	“may,”	“could,”	“would,”	“might,”	or	“will”	be	taken,	
occur	or	be	achieved	or	not	be	taken,	occur	or	be	achieved.	Forward-looking	information,	by	its	nature,	requires	us	to	
make	assumptions	and	 is	subject	 to	significant	 risks	and	uncertainties	which	may	give	rise	 to	 the	possibility	 that	our	
expectations	or	conclusions	will	not	prove	to	be	accurate	and	that	our	assumptions	may	not	be	correct.

Examples	of	forward-looking	information	in	this	MD&A	include,	but	are	not	limited	to,	our	long-term	revenue	growth	
CAGR	and	adjusted	EPS	CAGR		objectives;	our	target	dividend	payout	ratio;	our	target	debt	to	adjusted	EBITDA	ratio;	
our	objectives	regarding	growing	recurring	revenue,	revenue	outside	Canada	and	the	percentage	of	GSIA	revenue	as	a	
percentage	 of	 total	 TMX	 Group	 revenue;	 the	 modernization	 of	 clearing	 platforms,	 including	 the	 expected	 cash	
expenditures	 related	 to	 the	modernization	 of	 our	 clearing	 platforms	 and	 the	 timing	 of	 the	 implementation	 of	 	 the	
modernization	project;	other	statements	related	to	cost	reductions;	the	impact	of	the	market	capitalization	of	TSX	and	
TSXV	 issuers	 overall	 (from	2021	 to	 2022);	 future	 changes	 to	 TMX	Group's	 anticipated	 statutory	 income	 tax	 rate	 for	
2023;	 factors	 relating	 to	 stock,	 and	derivatives	 exchanges	 and	 clearing	houses	 and	 the	business,	 strategic	 goals	 and	
priorities,	 market	 conditions,	 pricing,	 proposed	 technology	 and	 other	 business	 initiatives	 and	 the	 timing	 and	
implementation	thereof,	the	anticipated	benefits	and	synergies	of	the	AST	Canada,	 including	the	expected	impact	on	
TMX	Group's	earnings	and	adjusted	earnings	per	share	and	the	timing	thereof,	financial	results	or	financial	condition,	
operations	and	prospects	of	TMX	Group	which	are	subject	to	significant	risks	and	uncertainties.

These	 risks	 include,	but	are	not	 limited	 to:	 competition	 from	other	exchanges	or	marketplaces,	 including	alternative	
trading	 systems	 and	 new	 technologies	 and	 alternative	 sources	 of	 financing,	 on	 a	 national	 and	 international	 basis;	
dependence	on	the	economy	of	Canada;	adverse	effects	on	our	results	caused	by	global	economic	conditions	(including	
COVID-19,	 rising	 interest	 rates,	 high	 inflation	 and	 supply	 chain	 constraints)	 or	 uncertainties	 including	 changes	 in	
business	cycles	that	impact	our	sector;	failure	to	retain	and	attract	qualified	personnel;	geopolitical	and	other	factors	
which	 could	 cause	 business	 interruption	 (including	 COVID-19);	 dependence	 on	 information	 technology;	 significant	
delays	 in	 the	post	 trade	modernization	project	 resulting	 from	 the	 industry	 implementation	of	 T+1	 settlement	or	 for	
other	 reasons,	which	 could	 lead	 to	 increased	 implementation	 costs	 and	 and	 could	 negatively	 impact	 our	 operating	
results;	vulnerability	of	our	networks	and	third	party	service	providers	to	security	risks,	including	cyber-attacks;	failure	
to	 properly	 identify	 or	 implement	 our	 strategies;	 regulatory	 constraints;	 constraints	 imposed	 by	 our	 level	 of	
indebtedness,	 risks	 of	 litigation	 or	 other	 proceedings;	 dependence	 on	 adequate	 numbers	 of	 customers;	 failure	 to	
develop,	market	or	gain	acceptance	of	new	products;	failure	to	close	and	effectively	integrate	acquisitions	to	achieve	
planned	economics,	including	AST	Canada,	or	divest	underperforming	businesses;	currency	risk;	adverse	effect	of	new	
business	activities;	adverse	effects	 from	business	divestitures;	not	being	able	 to	meet	cash	 requirements	because	of	
our	 holding	 company	 structure	 and	 restrictions	 on	 paying	 inter-corporate	 dividends;	 dependence	 on	 third-party	
suppliers	and	service	providers;	dependence	of	trading	operations	on	a	small	number	of	clients;	risks	associated	with	
our	 clearing	 operations;	 challenges	 related	 to	 international	 expansion;	 restrictions	 on	 ownership	 of	 TMX	 Group	
common	shares;	inability	to	protect	our	intellectual	property;	adverse	effect	of	a	systemic	market	event	on	certain	of	
our	businesses;	risks	associated	with	the	credit	of	customers;	cost	structures	being	largely	fixed;	the	failure	to	realize	
cost	reductions	in	the	amount	or	the	time	frame	anticipated;	dependence	on	market	activity	that	cannot	be	controlled;	
the	regulatory	constraints	that	apply	to	the	business	of	TMX	Group	and	its	regulated	subsidiaries,	costs	of	on	exchange	
clearing	and	depository	services,	 trading	volumes	 (which	could	be	higher	or	 lower	 than	estimated)	and	the	resulting	
impact	on		revenues;	future	levels	of	revenues	being	lower	than	expected	or	costs	being	higher	than	expected.

Forward-looking	information	is	based	on	a	number	of	assumptions	which	may	prove	to	be	incorrect,	including,	but	not	
limited	to,	assumptions	in	connection	with	the	ability	of	TMX	Group	to	successfully	compete	against	global	and	regional	
marketplaces	and	other	venues;	business	and	economic	conditions	generally;	exchange	 rates	 (including	estimates	of	
exchange	rates	from	Canadian	dollars	to	the	U.S.	dollar	or	GBP),	commodities	prices,	the	level	of	trading	and	activity	on	
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markets,	and	particularly	the	level	of	trading	in	TMX	Group’s	key	products;	business	development	and	marketing	and	
sales	activity;	the	continued	availability	of	financing	on	appropriate	terms	for	future	projects;	changes	to	interest	rates	
and	the	timing	thereof,	among	other	things,	could	positively	or	negatively	impact	AST	Canada's	accretion	to	adjusted	
earnings	per	share;	the	amount	and	timing	of:	revenue	and	technology	cost	synergies	resulting	from	the	AST	Canada	
acquisition;	productivity	at	TMX	Group,	as	well	as	that	of	TMX	Group’s	competitors;	market	competition;	research	and	
development	 activities;	 the	 successful	 introduction	 and	 client	 acceptance	 of	 new	 products	 and	 services;	 successful	
introduction	 of	 various	 technology	 assets	 and	 capabilities;	 the	 impact	 on	 TMX	 Group	 and	 its	 customers	 of	 various	
regulations;	 TMX	 Group’s	 ongoing	 relations	 with	 its	 employees;	 and	 the	 extent	 of	 any	 labour,	 equipment	 or	 other	
disruptions	at	any	of	its	operations	of	any	significance	other	than	any	planned	maintenance	or	similar	shutdowns.

Assumptions	related	to	long	term	financial	objectives

In	addition	to	the	assumptions	outlined	above,	forward	looking	information	related	to	long	term	revenue	cumulative	
average	annual	growth	rate	(CAGR)	objectives,	and	long	term	adjusted	earnings	per	share	CAGR	objectives	are	based	
on	assumptions	that	include,	but	not	limited	to:

• TMX	Group's	success	in	achieving	growth	initiatives	and	business	objectives;

• continued	 investment	 in	 growth	 businesses	 and	 in	 transformation	 initiatives	 including	 next	 generation	
technology	and		systems;	

• no	significant	changes	to	our	effective	tax	rate,	and	number	of	shares	outstanding;	

• organic	and	inorganic	growth	in	recurring	revenue	

• moderate	levels	of	market	volatility	over	the	long	term;

• level	of	listings,	trading,	and	clearing	consistent	with	historical	activity;	

• economic	growth	consistent	with	historical	activity;	

• no	significant	changes	in	regulations;	

• continued	disciplined	expense	management	across	our	business;	

• continued	re-prioritization	of	investment	towards	enterprise	solutions	and	new	capabilities;

• free	cash	flow	generation	consistent	with	historical	run	rate;	and

• a	limited	impact	from	inflation,	rising	interest	rates	and	supply	chain	constraints		on	our	plans	to	grow	our	
business	over	the	long	term	including	on	the	ability	of	our	listed	issuers	to	raise	capital.		

While	we	anticipate	that	subsequent	events	and	developments	may	cause	our	views	to	change,	we	have	no	intention	
to	 update	 this	 forward-looking	 information,	 except	 as	 required	 by	 applicable	 securities	 law.	 This	 forward-looking	
information	should	not	be	relied	upon	as	representing	our	views	as	of	any	date	subsequent	to	the	date	of	this	MD&A.		
We	have	attempted	to	identify	important	factors	that	could	cause	actual	actions,	events	or	results	to	differ	materially	
from	those	current	expectations	described	in	forward-looking	information.		However,	there	may	be	other	factors	that	
cause	actions,	events	or	 results	not	 to	be	as	anticipated,	estimated	or	 intended	and	that	could	cause	actual	actions,	
events	 or	 results	 to	 differ	 materially	 from	 current	 expectations.	 	 There	 can	 be	 no	 assurance	 that	 forward-looking	
information	will	prove	to	be	accurate,	as	actual	results	and	future	events	could	differ	materially	from	those	anticipated	
in	 such	 statements.	 	 Accordingly,	 readers	 should	 not	 place	 undue	 reliance	 on	 forward-looking	 information.	 	 These	
factors	are	not	 intended	to	 represent	a	complete	 list	of	 the	 factors	 that	could	affect	us.	A	description	of	 the	above-
mentioned	 items	 is	 contained	 in	 the	 section	 “Enterprise	 Risk	 Management”	 of	 our	 2022	 Annual	 MD&A	 which	 is	
incorporated	by	reference	into	this	MD&A.
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TMX	GROUP	LIMITED		 																																																																										
Condensed	Consolidated	Interim	Balance	Sheets																																																									
(In	millions	of	Canadian	dollars)
(Unaudited)	 Note March	31,	2023 December	31,	2022
Assets
Current	Assets:
Cash	and	cash	equivalents $	 320.2	 $	 375.7	
Restricted	cash	and	cash	equivalents 	 245.8	 	 234.1	
Marketable	securities 	 112.4	 	 117.4	
Trade	and	other	receivables 	 200.5	 	 156.5	
Balances	of	Participants	and	Clearing	Members 	 42,436.5	 	 49,340.8	
Other	current	assets 	 47.6	 	 38.0	
Total	Current	Assets 	 43,363.0	 	 50,262.5	

Non-Current	Assets:
Goodwill	and	intangible	assets 	 5,541.9	 	 5,517.6	
Right-of-use	assets 	 77.3	 	 79.7	
Deferred	income	tax	assets 	 20.3	 	 23.6	
Equity-accounted	investments 9 	 239.1	 	 10.0	
Other	non-current	assets 	 88.9	 	 89.7	
Total	Non-Current	Assets 	 5,967.5	 	 5,720.6	

Total	Assets $	 49,330.5	 $	 55,983.1	

Liabilities	and	Equity
Current	Liabilities:
Trade	and	other	payables $	 90.2	 $	 131.4	
Participants’	tax	withholdings 	 245.8	 	 234.1	
Balances	of	Participants	and	Clearing	Members 	 42,436.5	 	 49,340.8	
Debt 7 	 449.6	 	 249.9	
Credit	and	liquidity	facilities	drawn 7 	 14.0	 	 14.1	
Other	current	liabilities 	 100.1	 	 42.1	
Total	Current	Liabilities 	 43,336.2	 	 50,012.4	

Non-Current	Liabilities:
Debt 	 7	 	 747.9	 	 747.8	
Lease	liabilities 	 85.2	 	 87.6	
Deferred	income	tax	liabilities 	 876.9	 	 876.8	
Other	non-current	liabilities 	 52.4	 	 51.1	
Total	Non-Current	Liabilities 	 1,762.4	 	 1,763.3	

Total	Liabilities 	 45,098.6	 	 51,775.7	

Equity:
Share	capital 	 2,826.5	 	 2,831.1	
Contributed	surplus 	 10.5	 	 10.9	
Retained	earnings 	 1,218.8	 	 1,178.3	
Accumulated	other	comprehensive	income	(loss) 	 (18.5)	 	 (33.1)	
Total	Equity	attributable	to	equity	holders	of	the	Company 	 4,037.3	 	 3,987.2	

Non-controlling	interests 	 194.6	 	 220.2	
Total	Equity 	 4,231.9	 	 4,207.4	
Commitments	and	contingent	liabilities
Total	Liabilities	and	Equity $	 49,330.5	 $	 55,983.1	

See	accompanying	notes	which	form	an	integral	part	of	these	condensed	consolidated	interim	financial	statements.
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TMX	GROUP	LIMITED
Condensed	Consolidated	Interim	Income	Statements		
(In	millions	of	Canadian	dollars,	except	per	share	amounts)

(Unaudited) For	the	three	months	ended	March	31
Note 2023 2022

Revenue 	 3	 $	 299.1	 $	 287.4	
REPO	and	collateral	interest:
Interest	income 	 411.9	 	 25.9	
Interest	expense 	 (411.9)	 	 (25.9)	

Net	REPO	and	collateral	interest 	 —	 	 —	
Total	revenue 	 299.1	 	 287.4	

Compensation	and	benefits 	 77.1	 	 71.3	
Information	and	trading	systems 	 23.2	 	 20.0	
Selling,	general	and	administration 	 31.1	 	 25.8	
Depreciation	and	amortization 	 28.0	 	 28.2	
Total	operating	expenses 	 159.4	 	 145.3	

Income	from	operations 	 139.7	 	 142.1	

Share	of	loss	from	equity-accounted	investments 9 	 (0.5)	 	 (0.1)	
Other	income 2 	 —	 	 177.9	

Net	finance	costs 	 5	 	 (9.6)	 	 (9.2)	
Income	before	income	tax	expense 	 129.6	 	 310.7	

Income	tax	expense 32.9 	 31.5	

Net	income $	 96.7	 $	 279.2	

Net	income	attributable	to:
Equity	holders	of	the	Company $	 89.0	 $	 267.4	
Non-controlling	interests 2 	 7.7	 	 11.8	

$	 96.7	 $	 279.2	

Earnings	per	share	(attributable	to	equity	holders	of	the	Company):
Basic 	 6	 $	 1.60	 $	 4.78	
Diluted 	 6	 $	 1.59	 $	 4.75	

See	accompanying	notes	which	form	an	integral	part	of	these	condensed	consolidated	interim	financial	statements.
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TMX	GROUP	LIMITED
Condensed	Consolidated	Interim	Statements	of	Comprehensive	Income	
(In	millions	of	Canadian	dollars)
(Unaudited) For	the	three	months	ended	March	31

2023 2022

Net	income $	 96.7	 $	 279.2	

Other	comprehensive	income	(loss):

Items	that	will	not	be	reclassified	to	the	consolidated	income	statements:

Actuarial	gain	on	defined	benefit	pension	and	other	post-retirement	benefit	
plans	(2022	–	net	of	tax	expense	of	$4.2) 	 —	 	 11.6	

Total	items	that	will	not	be	reclassified	to	the	consolidated	income	statements 	 —	 	 11.6	

Items	that	may	be	reclassified	subsequently	to	the	consolidated	income	
statements:

Unrealized	gain	(loss)	on	translating	financial	statements	of	foreign	operations 	 14.5	 	 (54.9)	

Total	items	that	may	be	reclassified	subsequently	to	the	consolidated	income	
statements 	 14.5	 	 (54.9)	

Total	comprehensive	income $	 111.2	 $	 235.9	

Total	comprehensive	income	attributable	to:

Equity	holders	of	the	Company 	 103.6	 $	 228.2	

Non-controlling	interests 	 7.6	 	 7.7	

$	 111.2	 $	 235.9	

See	accompanying	notes	which	form	an	integral	part	of	these	condensed	consolidated	interim	financial	statements.
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TMX	GROUP	LIMITED
Condensed	Consolidated	Interim	Statements	of	Changes	in	Equity	
(In	millions	of	Canadian	dollars)

(Unaudited) For	the	three	months	ended	March	31,	2023

Non-
controlling	
interestsNote

Share	
capital

Contributed	
surplus

Accumulated	
other	

comprehensive	
income	(loss)

Retained	
earnings

Total	
attributable	
to	equity	
holders

Total	
equity

Balance	at	January	1,	2023 $	2,831.1	$	 10.9	 $	 (33.1)	$	1,178.3	 $	 3,987.2	 $	 220.2	 $	4,207.4	

Net	income 	 —	 	 —	 	 —	 	 89.0	 	 89.0	 	 7.7	 	 96.7	

Other	comprehensive	income	(loss):

Unrealized	gain	(loss)	on	
translating	financial	
statements	of	foreign	
operations 	 —	 	 —	 	 14.6	 	 —	 	 14.6	 	 (0.1)	 	 14.5	

Total	comprehensive	income 	 —	 	 —	 	 14.6	 	 89.0	 	 103.6	 	 7.6	 	 111.2	

Dividends	to	equity	holders 	 10	 	 —	 	 —	 	 —	 	 (48.5)	 	 (48.5)	 	 —	 	 (48.5)	

Dividends	to	non-controlling	
interests 	 2	 	 —	 	 —	 	 —	 	 —	 	 —	 	 (33.2)	 	 (33.2)	

Proceeds	from	exercised	share	
options 	 7.2	 	 —	 	 —	 	 —	 	 7.2	 	 —	 	 7.2	

Cost	of	exercised	share	
options 	 0.9	 	 (0.9)	 	 —	 	 —	 	 —	 	 —	 	 —	

Cost	of	share	option	plan 	 —	 	 0.5	 	 —	 	 —	 	 0.5	 	 —	 	 0.5	

Shares	repurchased	under	
normal	course	issuer	bid 	 10	 	 (12.7)	 	 —	 	 —	 	 —	 	 (12.7)	 	 —	 	 (12.7)	

Balance	at	March	31,	2023 $	2,826.5	$	 10.5	 $	 (18.5)	$	1,218.8	 $	 4,037.3	 $	 194.6	 $	4,231.9	

See	accompanying	notes	which	form	an	integral	part	of	these	condensed	consolidated	interim	financial	statements.

Condensed	Consolidated	Interim	Financial	Statements	(Unaudited)
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TMX	GROUP	LIMITED
Condensed	Consolidated	Interim	Statements	of	Changes	in	Equity	
(In	millions	of	Canadian	
dollars)

(Unaudited)	 Three	months	ended	March	31,	2022

Non-
controlling	
interestsNote

Share	
capital

Contributed	
surplus

Accumulated	
other	

comprehensive	
income	(loss)

Retained	
earnings

Total	
attributable	
to	equity	
holders

Total	
equity

Balance	at	January	1,	2022 $	2,875.8	$	 11.8	 $	 1.4	 $	 817.1	 $	 3,706.1	 $	 —	 $	3,706.1	

Acquisition	of	non-controlling	
interests	through	change	in	
control 	 —	 	 —	 	 —	 	 —	 	 —	 	 201.0	 	 201.0	

Net	income 	 —	 	 —	 	 —	 	 267.4	 	 267.4	 	 11.8	 	 279.2	

Other	comprehensive	income	(loss):

Unrealized	loss	on	translating	
financial	statements	of	foreign	
operations 	 —	 	 —	 	 (50.8)	 	 —	 	 (50.8)	 	 (4.1)	 	 (54.9)	

Actuarial	gain	on	defined	
benefit	pension	and	other	
post-retirement	benefit	plans,	
net	of	taxes	^ 	 —	 	 —	 	 —	 	 11.6	 	 11.6	 	 —	 	 11.6	

Total	comprehensive	income	(loss) 	 —	 	 —	 	 (50.8)	 	 279.0	 	 228.2	 	 7.7	 	 235.9	

Dividends	to	equity	holders 	 10	 	 —	 	 —	 	 —	 	 (46.4)	 	 (46.4)	 	 —	 	 (46.4)	

Dividend	to	non-controlling	
interests 	 —	 	 —	 	 —	 	 —	 	 —	 	 (25.5)	 	 (25.5)	

Proceeds	from	exercised	share	
options 	 9.4	 	 —	 	 —	 	 —	 	 9.4	 	 —	 	 9.4	

Cost	of	exercised	share	options 	 1.1	 	 (1.1)	 	 —	 	 —	 	 —	 	 —	 	 —	

Cost	of	share	option	plan 	 —	 	 0.5	 	 —	 	 —	 	 0.5	 	 —	 	 0.5	

Shares	repurchased	under	
normal	course	issuer	bid 	 10	 	 (12.4)	 	 —	 	 —	 	 —	 	 (12.4)	 	 —	 	 (12.4)	

Balance	at	March	31,	2022 $	2,873.9	$	 11.2	 $	 (49.4)	$	1,049.7	 $	 3,885.4	 $	 183.2	 $	4,068.6	

^	 Actuarial	 gains	 (losses)	 on	 defined	 benefit	 pension	 and	 other	 post-retirement	 benefit	 plans	 are	 recognized	 in	 other	
comprehensive	income	and	then	immediately	transferred	to	retained	earnings.

See	accompanying	notes	which	form	an	integral	part	of	these	condensed	consolidated	interim	financial	statements.

Condensed	Consolidated	Interim	Financial	Statements	(Unaudited)
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TMX	GROUP	LIMITED
Condensed	Consolidated	Interim	Statements	of	Cash	Flows	
(In	millions	of	Canadian	dollars) Three	months	ended	March	31

(Unaudited) Note 2023 2022

Cash	flows	from	(used	in)	operating	activities:
Income	before	income	taxes $	 129.6	 $	 310.7	
Adjustments	to	determine	net	cash	flows:
Depreciation	and	amortization 	 28.0	 	 28.2	
Net	finance	costs 	 9.6	 	 9.1	
Other	income 	 —	 	 (177.9)	

Share	of	loss	from	equity	accounted	investees 	 0.5	 	 0.1	
Cost	of	share	option	plan 	 0.5	 	 0.5	

Changes	in:
Trade	and	other	receivables,	and	prepaid	expenses 	 (53.3)	 	 (43.2)	
Trade	and	other	payables 	 (43.0)	 	 (74.7)	
Provisions 	 (0.2)	 	 —	
Deferred	revenue 	 63.9	 	 63.6	
Other	assets	and	liabilities 	 2.1	 	 2.9	

Income	taxes	paid 	 (41.1)	 	 (40.6)	
	 96.6	 	 78.7	

Cash	flows	from	(used	in)	financing	activities:
Interest	paid 	 5	 	 (11.3)	 	 (3.6)	
Repayment	of	lease	liabilities 	 (2.6)	 	 (2.3)	
Proceeds	from	exercised	options 	 7.2	 	 9.4	
Shares	repurchased	under	normal	course	issuer	bid 	 10	 	 (12.7)	 	 (12.4)	
Dividends	paid	to	equity	holders 	 10	 	 (48.5)	 	 (46.4)	
Dividends	paid	to	non-controlling	interests 	 (33.2)	 	 (25.5)	
Net	movement	of	Commercial	Paper 	 7	 	 199.7	 	 —	
Credit	and	liquidity	facilities	drawn,	net 	 7	 	 (0.1)	 	 19.7	

	 98.5	 	 (61.1)	

Cash	flows	from	(used	in)	investing	activities:
Interest	received 	 3.7	 	 0.4	
Additions	to	premises	and	equipment	and	intangible	assets 	 (16.6)	 	 (11.6)	

Acquisition	of	subsidiaries,	net	of	cash	acquired 	 2	 	 (5.1)	 	 74.9	

Acquisition	of	equity	accounted	investment 	 9	 	 (237.8)	 	 (9.7)	

Marketable	securities,	net 	 5.0	 	 (24.9)	
	 (250.8)	 	 29.1	

(Decrease)	increase	in	cash	and	cash	equivalents 	 (55.7)	 	 46.7	

Cash	and	cash	equivalents,	beginning	of	the	period 	 375.7	 	 264.3	
Unrealized	foreign	exchange	gain	(loss)	on	cash	and	cash	equivalents	held	in	
foreign	currencies 	 0.2	 	 (0.5)	

Cash	and	cash	equivalents,	end	of	the	period $	 320.2	 $	 310.5	

	See	accompanying	notes	which	form	an	integral	part	of	these	condensed	consolidated	interim	financial	statements.

Condensed	Consolidated	Interim	Financial	Statements	(Unaudited)
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TMX	GROUP	LIMITED
Notes	to	the	Condensed	Consolidated	Interim	Financial	Statements	

(In	millions	of	Canadian	dollars,	except	per	share	amounts)
(Unaudited)

GENERAL	INFORMATION

TMX	Group	Limited	is	a	company	domiciled	in	Canada	and	incorporated	under	the	Business	Corporations	Act	(Ontario).	The	
registered	office	is	located	at	100	Adelaide	Street	West,	Toronto,	Ontario,	Canada.

TMX	 Group	 Limited	 controls,	 directly	 or	 indirectly,	 a	 number	 of	 entities	 which	 operate	 exchanges,	 markets,	 and	
clearinghouses	primarily	for	capital	markets	in	Canada,	and	provides	select	services	globally.		

The	unaudited	condensed	consolidated	interim	financial	statements	as	at	March	31,	2023	and	December	31,	2022,	and	for	the	
three	months	 ended	March	31,	 2023	 and	2022	 (the	 “interim	 financial	 statements”),	 comprise	 the	 accounts	of	 TMX	Group	
Limited	 and	 its	 subsidiaries	 (collectively	 referred	 to	 as	 the	 “Company”),	 and	 the	 Company’s	 interests	 in	 equity	 accounted	
investees.

NOTE	1	–	BASIS	OF	PREPARATION

STATEMENT	OF	COMPLIANCE

The	 interim	 financial	 statements	have	been	prepared	by	management	 in	accordance	with	 International	Financial	Reporting	
Standards	 (“IFRS”)	 and	 IFRS	 Interpretations	 Committee	 (“IFRIC”)	 interpretations,	 as	 issued	 by	 the	 International	 Accounting	
Standards	Board	(“IASB”),	for	the	preparation	of	interim	financial	statements,	and	they	are	in	compliance	with	IAS	34,	Interim	
Financial	Reporting.	

The	interim	financial	statements	do	not	contain	all	disclosures	required	by	IFRS	for	annual	financial	statements,	but	have	been	
prepared	using	the	same	accounting	policies	and	methods	of	application	as	those	used	in	the	most	recently	prepared	audited	
annual	consolidated	financial	statements.	Accordingly,	the	interim	financial	statements	should	be	read	in	conjunction	with	the	
audited	annual	consolidated	financial	statements	of	the	Company	for	the	year	ended	December	31,	2022.

The	following	amendments	were	effective	for	the	Company	from	January	1,	2023:

• Disclosure	of	Accounting	Policies	(Amendments	to	IAS	1	and	IFRS	practice	statement	2)

• Definition	of	Accounting	Estimate	(Amendments	to	IAS	8,	Accounting	Policies,	Changes	in	Accounting	Estimates	and	
Errors)

• Deferred	Tax	Related	to	Assets	and	Liabilities	Arising	from	a	Single	Transaction	(Amendments	to	IAS	12,	Income	Taxes).

There	was	no	significant	impact	on	the	interim	financial	statements	as	a	result	of	their	adoption.

The	interim	financial	statements	were	approved	by	the	Company’s	Board	of	Directors	on	May	1,	2023.

USE	OF	ESTIMATES	AND	JUDGEMENTS

The	 preparation	 of	 the	 interim	 financial	 statements	 in	 conformity	 with	 IFRS	 requires	 management	 to	 make	 judgements,	
estimates	and	assumptions	that	affect	the	reported	amounts	of	assets,	liabilities	and	contingent	liabilities	at	the	date	of	the	
interim	 financial	 statements	 and	 the	 reported	 amounts	 of	 revenue	 and	 expenses	 during	 the	 reporting	 period.	 The	
judgements,	estimates	and	associated	assumptions	are	based	on	historical	experience	and	other	 factors	 that	management	
considers	to	be	relevant.	The	areas	of	significant	judgement	and	estimation	were	identified	in	the	Company’s	audited	annual	
consolidated	financial	statements	for	the	year	ended	December	31,	2022.	Actual	results	could	differ	from	these	estimates	and	
assumptions	made.

Judgements,	estimates	and	underlying	assumptions	are	reviewed	on	an	ongoing	basis,	and	revisions	to	accounting	estimates	
are	recognized	in	the	period	in	which	the	estimates	are	revised	and	in	any	future	periods	affected.

COMPARATIVE	FIGURES

Certain	 comparative	 figures	 in	 these	 financial	 statements	 have	 been	 reclassified	 in	 order	 to	 conform	 with	 the	 financial	
presentation	adopted	in	the	current	period.
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NOTE	2	–	ACQUISITIONS	OF	SUBSIDIARIES

The	 Company	 accounts	 for	 business	 combinations	 using	 the	 acquisition	 method,	 in	 accordance	 with	 IFRS	 3,	 Business	
Combinations.	 The	 consideration	 transferred	 in	 the	 acquisition	 is	measured	 at	 fair	 value,	 as	 are	 the	 identifiable	net	 assets	
acquired.	Any	contingent	consideration	is	measured	at	fair	value	at	the	date	of	acquisition,	with	subsequent	changes	in	the	
fair	value	recognized	in	profit	or	loss.	

In	 determining	 the	 purchase	 price	 allocation,	 the	 Company	 considers,	 among	 other	 factors,	 the	 intended	 future	 use	 of	
acquired	 assets,	 analysis	 of	 historical	 financial	 performance,	 and	 estimates	 of	 future	 performance	 of	 the	 acquiree.	 Any	
goodwill	that	arises	generally	reflects	expected	revenue	and	cost	synergies	from	combining	the	acquiree	with	the	Company's	
existing	businesses.

The	Company	aims	to	finalize	the	measurement	of	the	fair	values	of	the	assets	acquired	and	liabilities	assumed	within	twelve	
months	 following	 the	 date	 of	 acquisition,	 as	 it	 obtains	 the	 information	 necessary	 to	 complete	 the	measurement	 process.	
Unless	 specified	 otherwise,	 the	 fair	 values	 presented	 in	 the	 purchase	 price	 allocation	 tables	 below	 are	 provisional.	 Any	
changes	 resulting	 from	 facts	 and	 circumstances	 that	 existed	 as	 of	 the	 date	 of	 acquisition	 will	 result	 in	 retrospective	
adjustments	to	the	provisional	amounts,	recognized	at	the	acquisition	date.	

Acquisition-related	costs	are	recognised	as	incurred,	in	profit	or	loss,	within	selling,	general	and	administration.

The	following	subsidiaries	were	acquired	in	2023.	Acquisitions	completed	in	2022	are	also	disclosed	below	to	the	extent	that	
the	related	purchase	price	allocation	was	outstanding	as	at	December	31,	2022.

(A)	SIGMALOGIC	

On	February	16,	2023,	the	Company	acquired	a	controlling	interest	in	SigmaLogic,	Inc.	("SigmaLogic"),	increasing	its	ownership	
to	 100%,	 for	US$4.5	 ($6.0)	 in	 cash,	 subject	 to	working	 capital	 and	 other	 closing	 adjustments.	Upon	 obtaining	 control,	 the	
Company	 remeasured	 its	previously	held	 interest	 in	SigmaLogic,	 resulting	 in	no	gain	or	 loss	 recognized	 in	 the	consolidated	
income	statement.	

SigmaLogic	has	been	included	in	the	Global	Solutions,	Insights	&	Analytics	operating	segment	in	note	4.

The	following	table	summarizes	the	estimated	fair	values	of	the	assets	acquired	and	liabilities	assumed.	

Purchase	consideration:
Fair	value	of	previously	held	interest	in	SigmaLogic $	 8.7	

Base	purchase	price	for	controlling	interest	 	 6.0	

				Working	capital	and	other	closing	adjustments 	 (0.1)	
Total	purchase	consideration $	 14.6	

Identifiable	assets	acquired	and	liabilities	assumed:
Trade	and	other	receivables 	 0.2	
Goodwill	and	intangible	assets 	 14.7	
Other	assets	and	liabilities,	net 	 (0.3)	

Fair	value	of	net	assets	acquired $	 14.6	

For	the	three	months	ended	March	31,	2023,	the	Company	incurred	$0.6	in	acquisition	and	related	costs	(March	31,	2022	–	
nil).

Subsequent	event	

On	April	21,	2023,	the	Company	sold	100%	of	its	interest	in	SigmaLogic	to	its	equity-accounted	investee	VettaFi	Holdings	LLC	
(“VettaFi”)	 in	 exchange	 for	 additional	 common	 shares	of	VettaFi,	 thereby	 increasing	 its	 interest	 from	21.3%	 to	22.3%.	 The	
Company	is	determining	the	impact	of	this	transaction	and	will	recognize	any	gain	or	loss	in	the	second	quarter	2023.

For	the	three	months	ended	March	31,	2023,	SigmaLogic	contributed	revenue	of	$0.2	million	and	net	loss	of	$0.4	million	to	
the	Company's	results.

			
	Notes	to	the	Condensed	Consolidated	Interim	Financial	Statements	(unaudited)
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(B)	WALL	STREET	HORIZON

On	November	9,	2022,	the	Company	completed	the	acquisition	of	Wall	Street	Horizon	Inc.	("Wall	Street	Horizon"),	a	Boston-
based	provider	of	corporate	action	and	event	data,	for	US$14.5	($19.5)	in	cash.	The	Company	also	agreed	to	pay	the	selling	
shareholders	additional	cash	consideration	of	up	to	US$10.0	in	two	years'	time	if	Wall	Street	Horizon	achieves	certain	revenue	
targets	in	2023	and	2024.	As	of	the	acquisition	date,	the	estimated	fair	value	of	the	contingent	consideration	is	US$2.9	($3.8),	
derived	from	significant	unobservable	inputs	and	therefore	categorized	as	Level	3	(note	8).	

Wall	Street	Horizon	is	included	in	the	Global	Solutions,	Insights	&	Analytics	operating	segment	(note	4).	

The	following	table	summarizes	the	estimated	fair	values	of	the	assets	acquired	and	liabilities	assumed.	

Purchase	consideration:
Cash $	 19.5	
Contingent	consideration 	 3.8	

Total	purchase	consideration $	 23.3	

Fair	value	of	identifiable	assets	acquired	and	liabilities	assumed:
Cash	and	cash	equivalents $	 0.9	
Trade	and	other	receivables 0.4
Intangible	assets 9.1
Goodwill	(not	deductible	for	income	tax	purposes) 16.3
Deferred	tax	liabilities 	 (2.6)	
Other	assets	and	liabilities,	net 	 (0.8)	

Fair	value	of	net	assets	acquired $	 23.3	

Intangible	assets	acquired	comprise	the	following:

Intangible	assets
Acquisition	date

fair	value
Accumulated
amortization Net	book	value Useful	life

Customer	relationships $	 3.6	 $	 (0.2)	$	 3.4	 7	years	
Technology 	 5.5	 	 (0.5)	 	 5.0	 5	years	
Total $	 9.1	 $	 (0.7)	$	 8.4	

For	the	three	months	ended	March	31,	2023,	the	Company	did	not	incur	any	acquisition	and	related	costs	(March	31,	2022	–	
nil).

For	the	three	months	ended	March	31,	2023,	Wall	Street	Horizon	contributed	revenue	of	$1.7	and	net	 income	of	 less	than	
$0.1	(March	31,	2022	–	nil).	

			
	Notes	to	the	Condensed	Consolidated	Interim	Financial	Statements	(unaudited)
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NOTE	3	–	REVENUE

The	 Company's	 primary	 contracts	 from	 customers	 are	 disaggregated	 by	 major	 products	 and	 service	 lines	 below,	 and	
categorized	by	operating	segments	as	identified	and	disclosed	in	note	4.

For	the	three	months	ended	March	31
Global	Solutions,	Insights	&	Analytics 2023 2022
Trayport $	 45.8	 $	 40.8	

TMX	Datalinx	including	Co-location 	 56.8	 	 49.1	
	 102.6	 	 89.9	

Capital	Formation
Initial	listing	fees 	 2.5	 	 5.9	
Additional	listing	fees 	 16.6	 	 20.8	
Sustaining	fees 	 20.1	 	 20.1	
Other	issuer	services 	 24.3	 	 17.1	

	 63.5	 	 63.9	

Derivatives	Trading	&	Clearing

Derivatives	Trading	&	Clearing	(excluding	BOX) 	 43.8	 	 38.5	
BOX 	 27.7	 	 33.0	

	 71.5	 	 71.5	

Equities	and	Fixed	Income	Trading	&	Clearing
Equities	and	fixed	income	trading 	 32.2	 	 34.7	

Equities	and	fixed	income	clearing,	settlement,	depository	and	other	services	(CDS) 	 29.3	 	 27.4	
	 61.5	 	 62.1	

Total	Revenue $	 299.1	 $	 287.4	

NOTE	4	–	SEGMENT	INFORMATION

The	Company	has	four	reportable	segments:	

• Global	Solutions,	Insights	&	Analytics:	We	deliver	equities	data,	index	data	as	well	as	integrated	data	sets	to	fuel	high-
value	 proprietary	 and	 third	 party	 analytics	which	 help	 clients	make	 better	 trading	 and	 investment	 decisions.	We	 also	
provide	 solutions	 to	 European	 and	 global	 wholesale	 energy	 markets	 for	 price	 discovery,	 trade	 execution,	 post-trade	
transparency	 and	 straight	 through	 processing.	 The	 Company's	 operations	 included	 in	 the	 Global	 Solutions,	 Insights	 &	
Analytics	segment	are	TMX	Datalinx,	Co-Location,	and	Trayport.	

• Capital	Formation:	Our	exchanges	are	integral	to	the	efficient	operation	of	the	capital	markets.	We	continually	support	
the	capital	markets	community	by	providing	companies	of	all	types	and	at	all	stages	of	development	with	access	to	equity	
capital,	 while	 also	 providing	 market	 oversight	 to	 ensure	 market	 integrity.	 The	 Company's	 operations	 included	 in	 the	
Capital	Formation	segment	are:	Toronto	Stock	Exchange,	a	national	stock	exchange	serving	the	senior	equities	market,	
TSX	Venture	Exchange,	a	national	stock	exchange	serving	the	public	venture	equity	market,	and	TSX	Trust,	a	provider	of	
corporate	trust,	registrar,	transfer	agency	and	foreign	exchange	services.

• Derivatives	Trading	&	Clearing:	We	are	accelerating	new	product	creation	and	leveraging	our	unique	market	position	to	
benefit	from	increasing	demand	for	derivatives	products	both	in	Canada	and	globally.	The	Company's	operations	included	
in	the	Derivatives	Trading	and	Clearing	segment	are	Montréal	Exchange,	a	national	derivatives	exchange;	and	Canadian	
Derivatives	Clearing	Corporation	("CDCC"),	a	clearinghouse	for	options	and	futures	contracts	and	certain	over-the-counter	
products	and	fixed	income	repurchase	agreements.	Effective	January	3,	2022,	the	Derivatives	Trading	&	Clearing	segment	
includes	the	operations	of	BOX,	a	United	States	("US")	equity	options	market	(note	2).

			
	Notes	to	the	Condensed	Consolidated	Interim	Financial	Statements	(unaudited)
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• Equities	and	Fixed	Income	Trading	&	Clearing:	We	operate	fair	and	transparent	markets,	with	innovative,	efficient,	and	
reliable	platforms	for	equities	and	fixed	income	trading	and	clearing.	The	Company's	operations	included	in	the	Equities	
and	 Fixed	 Income	 Trading	 &	 Clearing	 segment	 are	 the	 trading	 operations	 of	 Toronto	 Stock	 Exchange,	 TSX	 Venture	
Exchange,	and	TSX	Alpha	Exchange,	CDS	Clearing	and	Depository	Services	Inc.	("CDS	Clearing"),	an	automated	facility	for	
the	clearing	and	settlement	of	equities	and	fixed	 income	transactions	and	custody	of	securities	 in	Canada	and	Shorcan	
Brokers	Limited,	a	fixed	income	inter-dealer	broker.

The	Company	has	certain	revenue	and	corporate	costs	not	allocated	to	the	operating	segments.	Costs	and	expenses	related	to	
the	amortization	of	purchased	intangibles,	along	with	certain	consolidation	and	elimination	adjustments,	are	also	presented	in	
the	Other	segment.	

Information	related	to	each	reportable	segment	is	as	follows:

For	the	three	months	ended March	31,	2023

Global	
Solutions	
Insights	&	
Analytics

Capital	
Formation

Derivatives	
Trading	&	
Clearing

Equities	and	
Fixed	Income	
Trading	&	
Clearing Other Total

Revenue	(external) $	 102.6	 $	 63.5	 $	 71.5	 $	 61.5	 $	 —	 $	 299.1	
Inter-segment	revenue 	 0.4	 	 0.1	 	 —	 	 0.5	 	 (1.0)	 	 —	
Total	revenue $	 103.0	 $	 63.6	 $	 71.5	 $	 62.0	 $	 (1.0)	$	 299.1	

Income	(loss)	from	operations $	 65.9	 $	 22.7	 $	 40.1	 $	 28.1	 $	 (17.1)	$	 139.7	

Selected	items:
Depreciation	and	amortization $	 2.7	 $	 0.1	 $	 1.5	 $	 0.1	 $	 23.6	 $	 28.0	

For	the	three	months	ended March	31,	2022
Global	

Solutions	
Insights	&	
Analytics

Capital
Formation

Derivatives	
Trading	&	
Clearing

Equities	and	
Fixed	Income	

Trading	&	
Clearing Other Total

Revenue	(external) $	 89.9	 $	 63.9	 $	 71.5	 $	 62.1	 $	 —	 $	 287.4	
Inter-segment	revenue 	 0.1	 	 —	 	 —	 	 0.5	 	 (0.6)	 	 —	
Total	revenue $	 90.0	 $	 63.9	 $	 71.5	 $	 62.6	 $	 (0.6)	$	 287.4	

Income	(loss)	from	operations $	 58.8	 $	 25.4	 $	 44.5	 $	 30.6	 $	 (17.2)	$	 142.1	

Selected	items:
Depreciation	and	amortization $	 2.7	 $	 1.1	 $	 1.4	 $	 0.1	 $	 22.9	 $	 28.2	
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NOTE	5	–	FINANCE	INCOME	AND	FINANCE	COSTS	

Finance	income	comprises	interest	income	on	funds	invested	and	changes	in	the	fair	value	of	marketable	securities.	Finance	
costs	comprise	interest	expense	on	borrowings	and	lease	liabilities,	as	well	as	foreign	exchange	differences	resulting	from	the	
translation	 of	 monetary	 assets	 and	 liabilities	 denominated	 in	 foreign	 currencies.	 Foreign	 exchange	 gains	 and	 losses	 are	
presented	on	a	net	basis,	within	finance	income	or	finance	costs,	as	applicable.

Net	finance	costs	for	the	year	is	as	follows:

For	the	three	months	ended March	31,	2023 March	31,	2022

Finance	income
Interest	income	on	funds	invested $	 4.4	 $	 0.5	

	 4.4	 	 0.5	
Finance	costs
Interest	expense	on	borrowings,	including	amortization	of	financing	fees	 	 (10.7)	 	 (8.6)	

Interest	expense	on	lease	liabilities	(note	21) 	 (0.8)	 	 (0.9)	

Net	foreign	exchange	loss 	 (2.5)	 	 (0.2)	
	 (14.0)	 	 (9.7)	

Net	finance	costs $	 (9.6)	$	 (9.2)	

NOTE	6	–	EARNINGS	PER	SHARE

Basic	earnings	per	share	is	determined	by	dividing	the	net	income	attributable	to	the	equity	holders	of	the	Company	by	the	
weighted	 average	 number	 of	 common	 shares	 outstanding	 during	 the	 reporting	 period.	 Diluted	 earnings	 per	 share	 is	
determined	by	dividing	the	net	income	attributable	to	the	equity	holders	of	the	Company	by	the	weighted	average	number	of	
common	 shares	 outstanding	 during	 the	 reporting	 period,	 adjusted	 for	 the	 effects	 of	 all	 potential	 dilutive	 common	 shares	
arising	from	share	options	granted	to	employees.

Basic	and	diluted	earnings	per	share	for	the	period	are	as	follows:

For	the	three	months	ended March	31,	2023 March	31,	2022

Net	income	attributable	to	the	equity	holders	of	the	Company $	 89.0	 $	 267.4	

Weighted	average	number	of	common	shares	outstanding	–	basic 	 55,733,293	 	 55,935,420	
Effect	of	dilutive	share	options 	 174,996	 	 304,619	
Weighted	average	number	of	common	shares	outstanding	–	diluted 55,908,289 56,240,039

Basic	earnings	per	share $	 1.60	 $	 4.78	
Diluted	earnings	per	share $	 1.59	 $	 4.75	
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NOTE	7	–	DEBT,	CREDIT	AND	LIQUIDITY	FACILITIES

(A)	DEBT

The	Company	has	the	following	debt	outstanding	at:

March	31,	2023 December	31,	2022

Interest	rate Maturity	date(s)

Principal/
Authorized	
amount Carrying	amount Carrying	amount

Series	B	Debentures 4.461% October	3,	2023 $	 250.0	 $	 249.9	 $	 249.9	
Series	D	Debentures 2.997% December	11,	2024 	 300.0	 	 299.6	 	 299.5	
Series	E	Debentures 3.779% June	5,	2028 	 200.0	 	 199.4	 	 199.4	
Series	F	Debentures 2.016% February	12,	2031 	 250.0	 	 248.9	 	 248.9	
Debentures 	 997.8	 	 997.7	

Commercial	Paper n/a n/a 	 400.0	 	 199.7	 	 —	
Commercial	Paper 	 199.7	 	 —	

TMX	Group	Limited	credit	facility * May	2,	2024 	 400.0	 	 —	 	 —	
Credit	facility 	 —	 	 —	

Total	debt 	 1,197.5	 	 997.7	
Less:	current	portion	of	debt 	 (449.6)	 	 (249.9)	
Non-current	debt $	 747.9	 $	 747.8	

*	Interest	rate	based	on	benchmark	applicable	when	the	credit	facility	is	drawn

(i)				Debentures

During	the	three	months	ended	March	31,	2023,	the	Company	recognized	interest	expense	on	its	Series	B,	Series	D,	Series	
E	and	Series	F	debentures	of	$2.8,	$2.3,	$1.9	and	$1.3	respectively	(three	months	ended	March	31,	2022	–	$2.8,$2.3,$1.9	
and	$1.3	respectively).	

The	debentures	have	received	a	rating	of	AA	(low)	with	Stable	trend	from	DBRS	Morningstar	("DBRS").

(ii)			Commercial	paper

During	 the	 three	months	 ended	March	 31,	 2023,	 the	 Company	 issued	 Commercial	 Paper	 with	 a	 cumulative	 nominal	
amount	 of	 	 $770.0,	 at	 interest	 rates	 ranging	 from	4.31%	 to	 4.67%	 (three	months	 ended	March	 31,	 2022	 –	 $170.0,	 at	
interest	 rates	 ranging	 from	 0.26%	 to	 0.55%).	 During	 the	 same	 period,	 the	 Company	 repaid	 Commercial	 Paper	with	 a	
cumulative	nominal	amount	of	$570.0,	at	 interest	 rates	 ranging	 from	4.31%	to	4.67%	 (three	months	ended	March	31,	
2022	–	$170.0,	at	interest	rates	ranging	from	0.26%	to	0.55%).		

The	Commercial	Paper	received	a	rating	of	R-1	(middle)	with	Stable	trend	from	DBRS.	

(iii)		TMX	Group	Limited	credit	facility

The	 facility	 continues	 to	 provide	 100%	 backstop	 to	 the	 commercial	 paper	 program	 and	 can	 also	 be	 used	 for	 general	
corporate	purposes.	The	amount	available	to	be	drawn	under	the	TMX	Group	Limited	credit	facility	is	limited	to	$400.0	
less	the	aggregate	amount,	at	any	point	in	time,	of:	(i)	Commercial	Paper	outstanding	(March	31,	2023	–	$199.7);	and	(ii)	
inter-company	notes	payable	outstanding	 to	CDS	Clearing,	CDCC,	CDS	Limited	and	Shorcan	Brokers	Limited	 (March	31,	
2023	–	$11.4).	
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(B)	OTHER	CREDIT	AND	LIQUIDITY	FACILITIES

The	Company	has	the	following	credit	and	liquidity	facilities	that	were	amended	or	drawn	during	the	period	and	outstanding	
at:

Interest
rate† Maturity	date

March	31,	2023 December	31,	2022

Authorized Carrying	amount Carrying	amount

CDS	Clearing	secured	standby	liquidity	facility – March	19,	2024 $	 2,000.0	 $	 —	 $	 —	

CDS	Clearing	secured	standby	liquidity	facility – March	19,	2024 US$1,500.0 	 —	 	 —	

CDCC	syndicated	revolving	standby	liquidity	facility –	 February	23,	2024 $	 100.0	 	 14.0	 	 14.1	

CDCC	syndicated	REPO	facility – February	23,	2024 $	 33,312.0	 	 —	 	 —	

Total	credit	and	liquidity	facilities	drawn $	 14.0	 $	 —	

†The	interest	rate	charged	on	borrowings	under	the	credit	and	liquidity	facilities	vary	as	the	actual	rate	will	be	based	on	the	
prevailing	market	rates	at	the	time	of	draw.	

(i)		CDS	Clearing	facilities

CDS	Clearing	maintains	a	secured	standby	liquidity	facility	of	US$1,500.0	(increased	from	US$720.0	effective	September	
27,	 2022),	 or	 Canadian	 dollar	 equivalent,	 that	 can	 be	 drawn	 in	 either	 United	 States	 ("US")	 or	 Canadian	 currency.	 On	
March	21,	2023,	CDS	Clearing	extended	the	maturity	date	to	March	19,	2024.

CDS	 Clearing	 also	 has	 a	 secured	 standby	 liquidity	 facility	 of	 $2,000.0,	 or	 US	 equivalent,	 that	 can	 be	 drawn	 in	 either	
Canadian	or	US	currency.	On	March	21,	2023,	CDS	Clearing	extended	the	maturity	date	to	March	19,	2024.

On	March	10,	2023,	CDS	Clearing	established	an	agreement	that	would	allow	the	Bank	of	New	York	Mellon	to	provide	
last-resort	liquidity	in	the	event	that	CDS	Clearing	is	unable	to	cover	the	collateral	payment	obligation	to	the	participants	
with	the	standby	 liquidity	 facility	and	cash	on	hand.	This	 loan	facility	would	provide	 liquidity	 in	exchange	for	securities	
that	have	been	pledged	to	CDS	Clearing	via	the	Tri-party	Reverse	Repo	program.

(ii)		CDCC	syndicated	revolving	standby	liquidity	and	syndicated	REPO	facilities

CDCC	maintains	a	$33,312.0	REPO	uncommitted	facility	(December	31,	2022	–	$33,312.0)	that	is	in	place	to	provide	end	
of	day	 liquidity	 in	 the	event	 that	CDCC	 is	unable	 to	clear	 the	daylight	 liquidity	 facilities	 to	zero.	On	February	24,	2023,	
CDCC	extended	this	facility	to	February	23,	2024.	

CDCC	also	maintains	a	$100.0	syndicated	revolving	standby	liquidity	facility	(December	31,	2022	–	$100.0)	to	provide	end	
of	day	liquidity	in	the	event	that	CDCC	is	unable	to	clear	the	daylight	liquidity	facilities	to	zero.	Advances	under	the	facility	
are	secured	by	collateral	in	the	form	of	securities	that	have	been	received	by,	or	pledged	to,	CDCC.	On	February	24,	2023,	
CDCC	extended	this	facility	to	February	23,	2024.

As	at	March	31,	2023,	CDCC	had	drawn	$14.0	to	facilitate	a	failed	REPO	settlement.	The	amount	is	fully	offset	by	liquid	
securities	included	in	cash	and	cash	equivalents	and	was	fully	repaid	subsequent	to	the	reporting	date.

(C)	RECONCILIATION	OF	LIABILITIES	ARISING	FROM	FINANCING	ACTIVITIES

The	table	below	details	changes	in	the	Company's	liabilities	arising	from	financing	activities,	including	both	cash	and	non-cash	
changes.	Liabilities	arising	from	financing	activities	are	those	for	which	cash	flows	were,	or	future	cash	flows	will	be,	classified	
in	the	Company's	consolidated	statement	of	cash	flows	as	arising	from	financing	activities.

Debentures
Commercial	

Paper

CDCC	syndicated	
revolving	standby	

liquid	facility Lease	liabilities Total
Balance	at	December	31,	2022 $	 997.7	 $	 —	 $	 14.1	 $	 98.0	 $	 1,109.8	
Financing	cash	flows 	 —	 	 199.7	 	 (0.1)	 	 (3.3)	 	 196.3	
Other	(non-cash) 	 0.1	 	 —	 	 —	 	 1.0	 	 1.1	
Balance	at	March	31,	2023 $	 997.8	 $	 199.7	 $	 14.0	 $	 95.7	 $	 1,307.2	
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NOTE	8	–	FINANCIAL	INSTRUMENTS

The	classification	of	the	Company’s	financial	instruments,	along	with	their	carrying	amounts	and	fair	values	are	as	follows:

March	31,	2023 December	31,	2022

Carrying	
amount

Fair	
value

Carrying	
amount

Fair	
value

Assets	at	fair	value	through	profit	or	loss
Marketable	securities $	 112.4	 $	 112.4	 $	 117.4	 $	 117.4	
Total	return	swaps 	 —	 	 —	 	 0.2	 	 0.2	

	 112.4	 	 112.4	 	 117.6	 	 117.6	

Assets	at	fair	value	through	other	comprehensive	income
Investment	in	CanDeal 	 5.5	 	 5.5	 	 5.5	 	 5.5	

	 5.5	 	 5.5	 	 5.5	 	 5.5	

Assets	at	amortized	cost
Cash	and	cash	equivalents 	 320.2	 	 320.2	 	 375.7	 	 375.7	
Restricted	cash	and	cash	equivalents 	 245.8	 	 245.8	 	 234.1	 	 234.1	
Trade	and	other	receivables 	 200.5	 	 200.5	 	 156.5	 	 156.5	
Clearing	Members	cash	collateral 	 5,743.7	 	 5,743.7	 	 5,997.6	 	 5,997.6	
Balances	of	Clearing	Members 	 33,507.1	 	 33,507.1	 	 38,688.9	 	 38,688.9	
Balances	of	Participants 	 3,185.6	 	 3,185.6	 	 4,654.3	 	 4,654.3	

	 43,202.9	 	 43,202.9	 	 50,107.1	 	 50,107.1	

Liabilities	at	fair	value	through	profit	or	loss
Total	return	swaps 	 (0.4)	 	 (0.4)	 	 (0.4)	 	 (0.4)	
Contingent	consideration	(note	2) 	 (3.9)	 	 (3.9)	 	 (3.8)	 	 (3.8)	

	 (4.3)	 	 (4.3)	 	 (4.2)	 	 (4.2)	

Liabilities	at	amortized	cost
Other	trade	and	other	payables 	 (68.8)	 	 (68.8)	 	 (84.5)	 	 (84.5)	
Accrued	interest	payable 	 (5.8)	 	 (5.8)	 	 (5.8)	 	 (5.8)	
Participants’	tax	withholdings 	 (245.8)	 	 (245.8)	 	 (234.1)	 	 (234.1)	
Clearing	Members	cash	collateral 	 (5,743.7)	 	 (5,743.7)	 	 (5,997.6)	 	 (5,997.6)	
Balances	of	Clearing	Members 	 (33,507.1)	 	 (33,507.1)	 	 (38,688.9)	 	 (38,688.9)	
Balances	of	Participants 	 (3,185.6)	 	 (3,185.6)	 	 (4,654.3)	 	 (4,654.3)	
Credit	and	liquidity	facilities	drawn 	 (14.0)	 	 (14.0)	 	 (14.1)	 	 (14.1)	
Commercial	Paper 	 (199.7)	 	 (199.7)	 	 —	 	 —	
Debentures 	 (997.8)	 	 (943.2)	 	 (997.7)	 	 (929.9)	

$	 (43,968.3)	$	 (43,913.7)	$	 (50,677.0)	$	 (50,609.2)	

The	carrying	amount	of	 the	Company’s	 financial	 instruments	approximate	their	 fair	values	at	each	reporting	date,	with	the	
exception	 of	 the	 debentures.	 The	 fair	 values	 of	 the	 debentures	were	 obtained	 using	 Level	 2	 observable	market	 prices	 as	
inputs.
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FAIR	VALUE	MEASUREMENT

The	categories	within	the	fair	value	hierarchy	of	the	Company’s	financial	instruments	carried	at	fair	value	are	as	follows:

As	at March	31,	2023

Asset/(Liability) Level	1 Level	2 Level	3 Total

Marketable	securities $	 112.4	 $	 —	 $	 —	 $	 112.4	

Total	return	swaps,	net 	 —	 	 (0.4)	 	 —	 	 (0.4)	

Investment	in	CanDeal 	 —	 	 —	 	 5.5	 	 5.5	

Contingent	consideration 	 —	 	 —	 	 (3.9)	 	 (3.9)	

As	at December	31,	2022

Asset/(Liability) Level	1 Level	2 Level	3 Total
Marketable	securities $	 117.4	 $	 —	 $	 —	 $	 117.4	

Total	return	swaps,	net 	 —	 	 (0.2)	 	 —	 	 (0.2)	

Investment	in	CanDeal 	 —	 	 —	 	 5.5	 	 5.5	

Contingent	consideration 	 —	 	 —	 	 (3.8)	 	 (3.8)	

There	were	no	transfers	during	the	periods	between	any	of	the	levels.

NOTE	9	–	EQUITY-ACCOUNTED	INVESTMENTS

Equity-accounted	investments	are	comprised	of:

As	at March	31,	2023 December	31,	2022
SigmaLogic $	 —	 $	 8.4	
VettaFi 	 237.6	 	 —	
Other 	 1.5	 	 1.6	
Equity-accounted	investments $	 239.1	 $	 10.0	

(A)	SIGMALOGIC

Prior	 to	 acquiring	 control	 of	 SigmaLogic	 on	 February	 16,	 2023	 (note	 2),	 the	 Company	 held	 a	 minority	 equity	 interest,	
accounting	for	it	using	the	equity	method.	

(B)	VETTAFI

On	January	9,	2023,	the	Company	acquired	21.3%	in	VettaFi	Holdings	LLC	(“VettaFi”),	a	privately-owned	US-based	index	and	
ETF	services	company,	for	US$177.6	($237.8),	 inclusive	of	US$2.6	($3.5)	 in	transaction	costs	capitalized.	The	investment	will	
accelerate	TMX	Datalinx's	global	index	strategy	and	increase	the	depth	and	value	of	data-driven	insights	provided	to	clients.	
The	proportion	of	ownership	interest	is	the	same	as	the	proportion	of	voting	rights	held.

On	April	21,	2023,	subsequent	to	the	reporting	period,	the	Company	increased	its	interest	in	VettaFi	to	22.3%	in	exchange	for	
100%	of	its	interest	in	SigmaLogic	(note	2).	

NOTE	10		–	SHARE	CAPITAL	AND	DIVIDENDS

(A)	SHARE	REPURCHASES

On	 December	 19,	 2022,	 the	 Company	 completed	 its	 purchase	 of	 its	 common	 shares	 under	 the	 normal	 course	 issuer	 bid	
("NCIB"),	which	commenced	on	March	16,	2022	 ("NCIB	2022")	as	 the	Company	 reached	 the	maximum	number	of	560,000	
shares	available	for	repurchase.	

On	February	24,	2023	the	Company	announced	that	the	Toronto	Stock	Exchange	("TSX")	accepted	its	new	NCIB	("NCIB	2023")	
under	which	it	can	purchase		for	cancellation	up	to	a	maximum	number	of	560,000	of	its	common	shares.	The	purchases	will	
be	made	 at	 prevailing	market	 prices	 at	 the	 time	 of	 acquisition	 and	 in	 accordance	with	 the	 rules	 and	 policies	 of	 the	 TSX.	
Purchases	under	the	NCIB	2023	were	eligible	to	commence	on	March	6,	2023	and	will	terminate	on	March	5,	2024,	or	on	such	
earlier	date	as	the	Company	completes	its	purchases.
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Common	shares	purchased	under	the	NCIB	in	the	period	are	as	follows:

For	the	three	months	ended March	31,	2023 March	31,	2022

Number	of	
shares	

repurchased
Average
price Total	paid

Number	of	
shares	

repurchased
Average

price Total	paid
NCIB	2022 	 —	 $	 —	 $	 —	 	 94,819	 $	 130.31	 $	 12.4	
NCIB	2023 	 94,400	 $	 134.58	 $	 12.7	 	 —	 $	 —	 $	 —	
Total 	 94,400	 $	 12.7	 	 94,819	 $	 12.4	

(B)	DIVIDENDS

Dividends	recognized	and	paid	to	equity	holders	of	the	Company	in	the	period	are	as	follows:

For	the	three	months	ended March	31,	2023 March	31,	2022
Dividend
per	share Total	paid

Dividend
per	share Total	paid

Dividend	paid	in	March $	 0.87	 $	 48.5	 $	 0.83	 $	 46.4	

On	May	1,	2023,	the	Company’s	Board	of	Directors	declared	a	dividend	of	87	cents	per	share.	This	dividend	will	be	paid	on	
June	2,	2023	to	shareholders	of	record	on	May	19,	2023	and	is	estimated	to	amount	to	$48.5.
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Investor Contact Information
Registered Office and  
Head Office of TMX Group

300 - 100 Adelaide Street West
Toronto, ON  Canada
M5H 1S3

Le rapport est également disponible en français.

Dividend Information
The Board of Directors of TMX Group Limited declared a dividend of 
$0.87 on each common share outstanding, payable on June 2, 2023 to 
shareholders of record at the close of business on May 19, 2023. TMX 
Group hereby advises that this dividend is an “eligible dividend” for 
Canadian income tax purposes. Shareholders with questions regarding 
the tax treatment of dividends should consult with their own tax advisors 
or contact their local office of the Canada Revenue Agency and where 
applicable, the provincial taxation authorities.

Normal Course Issuer Bid
On February 24, 2023, TMX Group announced that its normal course 
issuer bid (“NCIB”) had been accepted by Toronto Stock Exchange 
(“TSX”). TMX Group intends to repurchase up to 560,000 of its common 
shares through the facilities of the TSX, representing approximately 1% 
of its common shares outstanding on February 22, 2023. TMX Group will 
make purchases in accordance with TSX requirements and the price TMX 
Group will pay for any such common shares will be the market price 
of such shares at the time of acquisition. The purchases were eligible 
to commence on March 6, 2023 and will terminate on March 5, 2024, 
or on such earlier date as TMX Group completes its purchases.  All 
repurchased shares will be cancelled. 

The Company also entered into a pre-defined plan with its designated 
broker to allow for the repurchase of common shares at times when the 
TMX Group ordinarily would not be active in the market due to its own 
internal trading blackout periods, insider trading rules or otherwise.

A copy of our Notice of Intention to Make an NCIB may be obtained, 
without charge, by contacting Investor Relations as outlined above.

Trademarks
Groupe TMX, NEX, Smart Limit, Smart Peg, TMX, the TMX design, TMX 
Datalinx, TMX Group, Toronto Stock Exchange, TSX, TSX DRK, TSX 
Venture Exchange, TSXV, The Future is Yours to See., and Voir le futur. 
Réaliser l’avenir. are the trademarks of TSX Inc.

BAX, Bourse de Montréal, CGB, CGF, CGZ, CRA, LGB, Montréal Exchange, 
MX, SXF and SXM are the trademarks of Bourse de Montréal Inc. and are 
used under license. 

Alpha, Alpha DRK, Alpha-X and Alpha Exchange are the trademarks of 
Alpha Exchange Inc. and are used under license. 

BOX is the trademark of BOX Market LLC and is used under license.

Canadian Derivatives Clearing Corporation, Corporation canadienne de 
compensation de produits dérivés, CDCC and CCCPD are the trademarks 
of Canadian Derivatives Clearing Corporation and are used under license. 

CDS is the trademark of The Canadian Depository for Securities Limited 
and is used under license. 

Shorcan and Shorcan Brokers are the trademarks of Shorcan Brokers 
Limited and are used under license.

Trayport is the trademark of Trayport Limited and is used under license.

VisoTech is the trademark of Trayport Austria G.m.b.H and is used under 
license.

LOGICLY is the trademark of SigmaLogic Inc. and is used under license.

Ventriks is the trademark of Ventriks Ltd.  

All S&P/TSX Indices referred to herein are products of S&P Dow Jones 
Indices LLC or its affiliates (“SPDJI”) and TSX Inc. (“TSX”). Standard & 
Poor’s® and S&P® are registered trademarks of Standard & Poor’s 
Financial Services LLC (“S&P”); Dow Jones® is a registered trademark 
of Dow Jones Trademark Holdings LLC (“Dow Jones”); and TSX® is a 
registered trademark of TSX. SPDJI, Dow Jones, S&P, their respective 
affiliates and TSX do not sponsor, endorse, sell or promote any products 
based on the S&P/TSX Indices and none of such parties make any 
representation regarding the advisability of investing in such product(s) 
nor do they have any liability for any errors, omissions or interruptions of 
the S&P/TSX Indices or any data related thereto.

All other trademarks used herein are the property of their respective 
owners.

Forward-Looking Information
This report contains forward-looking statements, which are not historical 
facts but are based on certain assumptions and reflect TMX Group’s 
current expectations. These forward-looking statements are subject 
to a number of risks and uncertainties that could cause actual results 
or events to differ materially from current expectations. We have no 
intention to update this forward-looking information, except as required 
by applicable securities law. 

This forward-looking information should not be relied upon as 
representing our views as of any date subsequent to the date of this 
report. Please see “Caution regarding Forward-Looking Information” in 
the Q1 2023 Management’s Discussion and Analysis for some of the risk 
factors that could cause actual events or results to differ materially from 
current expectations.



For more information

Please contact TMX Group if you have any additional questions or require further clarification.

General Enquiries
300-100 Adelaide St. West
Toronto, ON
M5H 1S3

T	 +1 888 873-8392

info@tmx.com

 

  


