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2021 TSXV YEAR IN REVIEW
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Third time in TSXV history the 
Exchange has exceeded $10B of 

equity capital raised.

New corporate Innovation sector 
and Consumer listings in 2021 

Graduations to TSX including a 
record number of innovation sector 

grads. 

YoY increase in new CPC 
IPOs following the launch of 

new CPC rules



MARKET UPDATE



INNOVATION SECTOR UPDATE 

New Listings through November 2021, included 83 new listings and 21 graduates 5

Growth of Innovation Sector Record Tech Financing Activity



Mining 

New Listings through November 2021, included 83 new listings and 21 graduates 6

1. $9B+ in equity capital raised by TSX and TSXV 
Mining companies.

2. 1,300+ mining financings on TSX and TSXV 
(with highest amount raised on TSXV in 10 
years)

3. 70+ new Mining issuers on TSX and TSXV 
across IPOs and new listings.

2021 TSX & TSXV YEAR IN REVIEW



Life Sciences

New Listings through November 2021, included 83 new listings and 21 graduates 7

1. Record Year for new Life Sciences companies going 
public on TSX/V.  

2. 30+ new Life Sciences and Biotech issuers for 
Canadian investors.

3. $3.5B+ of equity capital raised in Life Sciences in 
2021. A 68% YoY increase

4. Four TSX Life Science IPOs which raised greater 
than $100M

2021 TSX & TSXV YEAR IN REVIEW



ETFs & US Records

New Listings through November 2021, included 83 new listings and 21 graduates 8

Top Metrics ETFs 
1. Record ETF inflows in 2021
2. World's first, Bitcoin and Ether ETFS. 16 Crypto Currency ETFs 

launched in 2021 reached $7B+ in AUM.
3. Over $300 billion in ETF Assets Under Management on TSX
4. Over $500 billion in Value Traded of TSX Listed ETFs

Top US Metrics
1. Most new US listings in over 10 years (diverse sectors)
2. Most Capital Raised by U.S. based TSXV issuers since 2016
3. All-time record combined market capitalization of US 

Companies listed on TSXV (C$175B+)



Diversified Sector

New Listings through November 2021, included 83 new listings and 21 graduates 9

1. Third largest IPO in TSX History
• Definity Financial Corp. 

2. 25 new Consumer companies went public on 
TSX/V.

• $1.5B in Consumer IPOs on TSX. 
3. $5B of capital raised by Financial Services 

Sector 

2021 TSX & TSXV YEAR IN REVIEW
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CPC STATS

NEW POLICIES IMPLEMENTED IN 2021 BRING AN ENHANCED CPC PROGRAM

Source: TSX/TSXV Market Intelligence Group. As at October 31, 2021. Dollar values expressed in C$M. Seed 
financings completed prior to listing.

INCREASE IN EQUITY CAPITAL RAISED 
YEAR OVER YEAR

INCREASE IN NUMBER OF CPC IPOs 
YEAR OVER YEAR

(68 YTD Oct. 2021 vs. 26 YTD Oct. 2020)

Number 
of 
Listings

Financing Activity by Current/Former 
CPCs

CPC QT
Capital Raised on 

TSX/TSXV
Seed 

Financings
Total 

Raised
Canada 68 48 5,942 23.0 5,965

BC 34 23 1,992 12.3 2,004

Alberta 8 4 265 1.7 267

Prairie 1 1 232 0.04 232

ON 24 19 2,230 8.7 2,239

QB - - 1,006 - 1,006

Atlantic 1 1 216 0.2 216
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SECURITY BASED COMPENSATION
• SECURITY BASED COMPENSATION PLANS

Now four categories of Security Based Compensation Plans:

• “rolling up to 10%” - maximum number of Listed Shares that are issuable is 
equal to up to a maximum of 10% of the Issued Shares of the Issuer as at 
the date of grant or issuance of any Security Based Compensation; or

• “fixed up to 20%” - maximum number of Listed Shares that are issuable is a 
fixed specified number of Listed Shares up to a maximum of 20% of the 
Issued Shares of the Issuer as at the date of implementation of the most 
recent of such Security Based Compensation Plan(s); or



SECURITY BASED COMPENSATION
• SECURITY BASED COMPENSATION PLANS

• “rolling up to 10% and fixed up to 10%” - a “rolling” Stock Option Plan under 
which the number of Listed Shares that are issuable is a maximum of 10% of 
the Issued Shares of the Issuer as at the date of any Stock Option grant, and
“fixed” Security Based Compensation Plan(s) (other than Stock Option Plans) 
under which the number of Listed Shares that are issuable in aggregate is a 
fixed specified number of Listed Shares up to a maximum of 10% of the Issued 
Shares of the Issuer as at the date of implementation of the most recent of 
such Security Based Compensation Plan(s); or

• “fixed Stock Option Plan up to 10%” - a “fixed” Stock Option Plan under 
which the number of Listed Shares that are issuable is a fixed specified 
number of Listed Shares up to a maximum of 10% of the Issued Shares of the 
Issuer as at the date of implementation of the Stock Option Plan. 



SECURITY BASED COMPENSATION
• SECURITY BASED COMPENSATION PLANS

Notes:

• Plan required for every Issuer that intends to grant, or has outstanding, Security Based 
Compensation, and an Issuer may elect to implement one omnibus plan or any number of 
separate plans.

• CPCs and Issuers listed on NEX are only permitted to grant Stock Options and no other types of 
Security Based Compensation. CPCs must also comply with Policy 2.4 – Capital Pool Companies
requirements, including the “rolling” 10% limit.

• Investor Relations Service Providers may only be granted Stock Options (and no other forms of 
Security Based Compensation) up to a maximum aggregate of 2% of the Issued Shares in any 12 
month period, and any such Stock Options must vest over a period of not less than 12 months, 
with certain limits. Also, Net Exercise is not permitted.

• Adjustments to Security Based Compensation issued under a Security Based Compensation Plan 
must be subject to the prior acceptance of the Exchange at the time the adjustment is being 
triggered (except for a security consolidation or security split).



SECURITY BASED COMPENSATION
• SHAREHOLDER APPROVAL

• Disinterested Shareholder approval is required for every Security Based 
Compensation Plan that could result in:

• the aggregate number of Listed Shares of the Issuer that are issuable 
pursuant to all Security Based Compensation granted or issued to Insiders (as 
a group) exceeding 10% of the Issued Shares of the Issuer;

• the aggregate number of Listed Shares of the Issuer that are issuable 
pursuant to all Security Based Compensation granted or issued in any 12 
month period to Insiders (as a group) exceeding 10% of the Issued Shares of 
the Issuer; or

• the aggregate number of Listed Shares of the Issuer that are issuable 
pursuant to all Security Based Compensation granted or issued in any 12 
month period to any one Person exceeding 5% of the Issued Shares of the 
Issuer.



SECURITY BASED COMPENSATION
• DISCLOSURE

• News release for every Security Based Compensation Plan, and every 
agreement to grant or issue Security Based Compensation to a Director or 
Officer or to an Investor Relations Service Provider, and any amendment to 
any of the foregoing. 

• News release should include the number of Listed Shares issuable under 
the Security Based Compensation Plan, the terms of the Security Based 
Compensation under individual grants (including but not limited to the 
number, exercise price and expiry date), and subsequent (Shareholder and 
Exchange) approvals required.



SECURITY BASED COMPENSATION
• SECURITY BASED COMPENSATION OUTSIDE PLANS

• Generally, all Security Based Compensation should be granted or 
issued under a Security Based Compensation Plan.

• The Exchange will consider, on a case-by-case basis, an application 
from an Issuer to grant or issue Security Based Compensation 
outside of a Security Based Compensation Plan, but generally, 
unless otherwise provided, disinterested Shareholder approval 
must be obtained at a meeting or by written consents (unlike 
Security Based Compensation Plans).



SECURITY BASED COMPENSATION
• SECURITY BASED COMPENSATION OUTSIDE PLANS

One Time Payments as Inducement or Severance

• Enables Issuers to issue Listed Shares as an inducement or as severance, 
without obtaining disinterested Shareholder approval and without a 
vesting requirement, provided that the maximum number of securities that 
an Issuer may issue under s.6.4 is limited to:

• 1% of the Issued Shares for any particular issuance;

• 1% of the Issued Shares to any one Person in any 12 month period; 
and

• 2% of the Issued Shares to all Persons in aggregate in any 12 month 
period.



SECURITY BASED COMPENSATION
• FILING REQUIREMENTS

Security Based Compensation Plans
• Issuers must receive Exchange acceptance of all Security Based 

Compensation Plans at the time of implementation and amendment to a 
Security Based Compensation Plan (except typos).

• Information Circular disclosure guidelines are provided. 

• File draft Security Based Compensation Plan and Information Circular not 
less than 10 business days prior to the printing deadline for the 
Information Circular

• Monthly Report - The Form 4G has been expanded to address the 
additional types of Security Based Compensation that Issuers may issue



SECURITY BASED COMPENSATION
• FILING REQUIREMENTS

Amendments to Security Based Compensation

• News release.

• Director approval.

• If Participant is an Insider, disinterested Shareholder approval. 

• Restrictions on amendments of Stock Options. 



Acquisition 
Statements
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Acquisition Statements
• Generally speaking, audited financial statements are 

required for each corporate entity that will form part of the 
resulting issuer post-listing. In a scenario where assets / 
business are being transferred to the resulting issuer, 
audited carve-out financial statements are likely to be 
required.

• Interims: Any and all interim 'stub' financial statements to 
be included in a listing disclosure document must be 
reviewed by the auditor.

• Primary Business: Don’t forget Item 32 vs 35 of NI 41-
101F1.  Review the requirements under Item 32 of NI 41-
101F1 first - if it's part of the primary business, financials are 
required. If it is not primary business, then you need to 
review the acquisition under Item 35.
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Accounting Update

While certain acquisitions of mining assets may constitute 
acquisitions of a business for securities legislation purposes 
even if they do not meet the definition of a “business” for 
accounting purposes, CSA would not consider an of mining 
assets to be a business if all of the following criteria are 
met:

1. Acquisition was arm’s length;
2. No other assets transferred and no 

liabilities assumed; and
3. No exploration, development or other 

production activity on the assets in the 
last 2 years for venture issuers
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Client Services



Centralized Submissions 
Platform

Historical 
Submission Access

Simplified Transaction 
Processing

Easy Access to 
Products & Tools

Transparency into 
Transaction Review 

Progress

The Exchange Stakeholders

Issuers

TMX LINX

Exchange Portal for

TSX & TSXV ISSUERS

TMX LINX is a centralized portal for issuers and

other stakeholders to interact with the
Exchange. It is a single point of access for TSX
and TSX Venture-listed issuers and their
advisors to file submissions while having full
transparency into the progress of their
transactions.

The web-based platform enables all transaction
participants to manage the submission, send
and receive documents, communicate with the
Exchange, and manage payments, all through a
user-friendly and highly secure system.

Learn More at
www.tmx.com/linx
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tmx.com

The document and the information contained therein 
are provided “as is” for information purposes only and 
are not intended to provide investment, financial or 
other advice, and should not be relied on for any 
trading, business, financial or other purposes. The 
information provided is not an invitation to purchase 
securities listed on Toronto Stock Exchange and/or 
TSX Venture Exchange. TMX Group Limited and its 
affiliated companies (collectively, “TMX”) do not 
endorse or recommend any securities referenced in this 
document. Neither TMX Group Limited, nor any of its 
affiliated companies or entities, guarantees the 
completeness of the information contained in this 
document and we are not responsible for any errors or 
omissions in, or your use of, or reliance on, the 
information.

© 2022 TSX Inc. All rights reserved. Do not sell, 
reproduce or modify this document without TSX Inc.’s 
prior written consent. TMX, the TMX design, TMX 
Group, Toronto Stock Exchange, TSX, TSX Venture 
Exchange and TSXV are the trademarks of TSX Inc. 

RECEIVE THE 
MONTHLY MIG 
REPORT IN 
YOUR INBOX

STAY UP TO 
DATE WITH 
TSX AND 
TSXV

TSX.COM/MIG @TSX_TSXV

RECEIVE THE 
MONTHLY MIG 
REPORT IN 
YOUR INBOX

SUBSCRIBE 
TSX.COM/MIG
@TSX_TSXV

Global Technology & Innovation Dani Lipkin (dani.lipkin@tmx.com)

Global Energy David Chelich (david.chelich@tmx.com)

Global Mining Dean McPherson (dean.mcpherson@tmx.com)

ETFs & Structured Products
Graham Mackenzie (graham.mackenzie@tmx.com)

Keith Wu (keith.wu@tmx.com)

Quebec/Eastern Canada (Montreal) Bruno Desmarais (bruno.desmarais@tmx.com)

British Columbia (Vancouver) Julia Yan (julia.yan@tmx.com)

California (Los Angeles) Delilah Panio (delilah.panio@tmx.com)

Midwest US (Chicago) George Khalife (george.khalife@tmx.com)

Israel (Tel Aviv) Yossi Boker (yossi.boker@tmx.com)

EMEA (London) Graham Dallas (graham.dallas@tmx.com)

South America (Lima) Guillaume Légaré (guillaume.legare@tmx.com)

SECTOR AND REGIONAL LEADERS

HEAD, TSX COMPANY SERVICES 
CAPITAL FORMATION

DIRECTOR, 
CAPITAL FORMATION

ARNE GULSTENE

TSX AND TSX VENTURE EXCHANGE

T +1 604-585-0991

E ARNE.GULSTENE@TMX.COM

Andrew Creech

TSX Venture Exchange
T +1 604 602-6936
E andrew.creech@tmx.com
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tmx.com



Q&A Session



Closing Items

• Any unanswered questions or comments can be sent to 
events@davidson-co.com

• Slides, video recording and survey/PD Certificate will be 
emailed by the end of the week

• Brief demo on PD Certificate generation
• Draw




