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Correction. This report includes a correction to the scale of trade volume charts for Government of Canada non-benchmark bonds,
corporate bonds and provincial bonds. It also includes an improvement to moving average formulas to better account for holidays.
Historical trends with respect to all measures (bid-ask spread, price impact, trade volume and trade size) are largely unaffected. For
any inquiry about this change, please contact Guillaume Bédard-Pagé (gbedard-page@bank-banque-canada.ca).




CFIF Liquidity Indicators- Bank of Canada Ml | Bank o canADA
el BANQUE DU CANADA

Latest Observation
21/11/2023

Government of Canada Bonds

Bid-Ask Spread and Price Impact
10y Benchmark

@ Bid-ask Spread (10 day MA) @ Price-impact (10 day MA)

10

Bid-Ask (cents)
Price-Impact (cents)

0
2019 2020 2021 2022 2023
10y Non-Benchmark
40 6
30 3
2 ‘2
‘8’ ©
E 20 ‘ g_
: | ) ik | 2 3
10 ‘ ! . N &
U [ l ' o
A
0 0
2019 2020 2021 2022 2023
30y Benchmark
20
40 158
5 3
c L
3 —
g [}
x 10 &
T 20 £
o ]
[ ©
5 a
0
2019 2020 2021 2022 2023
30y Non-Benchmark
200 200
150 150 2
9 o
c L
§ S
x 100 100 &
< E
5 &
[ ©
50 50 &




CFIF Liquidity Indicators- Bank of Canada N} Bank o canaba
e Ll BANQUE DU CANADA

Latest Observation

Government of Canada Bonds

. 21/11/2023
Trade Size and Trade Volume
2y Benchmark
@ Trade Size (10 day MA) @Trade Volume (10 day MA)
20bn
m m
g g
i=l =
= 40M 3
g | ! \ Ny ‘- @
© \ * ' 10bn g
N 1 \ 3
3 I'W, ~ >
© hel
R £
20M Obn
2019 2020 2021 2022 2023
2y Non-Benchmark
20M
_ 10bn 3
g 15M S
= | 4 2
€ L ‘ . &)
@ [}
L4 WA M b
n ' ©°
3 ' Itl ' 1 ‘ 2
g\l | | | B
oM Obn
2019 2020 2021 2022 2023
5y Benchmark
30M 20bn
2 a
g 25M 15bn 8
< ! | %
e 20M ‘ ‘ ‘ ‘ 10bn £
: W AT :
£ 15M 5bn E
10M Obn
2019 2020 2021 2022 2023
5y Non-Benchmark
8bn
15M
g 2
é \ 6bn %
E 1om *‘! ‘ b ' ‘ @
é ! ! o
- . 1Al ‘ ‘ | , 4bn g
\ A |
WY, AT (W LA TN, e
° ‘ | 1 ‘ 2bn S
£ 5M J £
Obn

2019 2020 2021 2022 2023



CFIF Liquidity Indicators- Bank of Canada N} Bank o canaba
el BANQUE DU CANADA

Latest Observation

Government of Canada Bonds

. 21/11/2023
Trade Size and Trade Volume
10y Benchmark
@ Trade Size (10 day MA) @Trade Volume (10 day MA)
20M
= 10bn &
kx E
2 10M %
£ §
'_
Obn
2019 2020 2021 2022 2023
10y Non-Benchmark
20M
= 15M 10bn %
E 1 F
3 l l E
ﬁ l ' A k 5bn §
T 10M | g
£ oy AT =
Obn
2019 2020 2021 2022 2023
30y Benchmark
8M 4bn
m m
w c
£ 6M M 3bn 2
£ , AL G i ’ =
< ' ' YAl A WL * £
o l | MW" ( ily 2bn 2
@ 4M ' o ) ) ) [ L ‘ ‘ ‘ -
@ A 4 [ \ 9 " ~ ]
= | { ©
a ' “ " ! 1bn =
2M
2019 2020 2021 2022 2023
30y Non-Benchmark
2.0bn
m m
g M 1.5bn 8
@ 1 { i I . * ;
@ ) ! N A S\ SV ‘ “ 1.0bn &
o 2M '|ﬁ “ w”. N 2
o ! [}
g | 0.5bn B
[ s
(=
oM 0.0bn

2019 2020 2021 2022 2023



—

CFIF Liquidity Indicators- Bank of Canada Nl eank oF cANADA
e Ll BANQUE DU CANADA

Latest Observation

Government of Canada Real Return Bonds

. . 21/11/2023
Bid-Ask Spread and Price Impact
Real Return Bonds
@Bid-ask Spread (10 day MA) @ Price-impact (10 day MA)
300 300
250 250
200 200 @
@ S
c L
[J]
< 5
< 150 150 8
< E
° o
m K]
100 100 &
L}
50 ' ‘ ‘ A 50
N ’ “ , : ‘ ) ' \‘ L | , 1
‘l‘HMVt W viAY Adet Y\ A N
0
2019 2020 2021 2022 2023
Trade Size and Volume
Real Return Bonds
@ Trade Size (10 day MA) @ Trade Volume (10 day MA)
3.0M 0.35bn
2.5M 0.30bn
— 0.25bn 4
Q 20M S
=] =
= 0.20bn @
@ (5]
o 1.5M £
N =)
ﬁ 0.15bn 2
- 3
= 1.0M ©
0.10bn F
0-5M 0.05bn
0.0M 0.00bn

2019 2020 2021 2022 2023



CFIF Liquidity Indicators- Bank of Canada N} Bank o canaba

sl BANQUE DU CANADA

Latest Observation

Provincial Bond Market

Bid-Ask Spread (10 day MA) Price-Impact Proxy (10 day MA) 212023
80 60
60
40
£ 40 E
20
20
2019 2020 2021 2022 2023 ° 019 2020 2021 2022 2023
Trade Size (10 day MA) Trade Volume (10 day MA)
3M 6bn
" 4bn
< 2M g
< 2bn
™
Obn
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Corporate Bond Market
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