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MICROSTRUCTURE OBSERVATIONS 

• Australia, China, India, Japan, New Zealand and Thailand saw higher turnover in 
September, whereas Hong Kong and Taiwan’s turnover decreased by 7% and 17% MoM 
respectively.   
 

• Turnover in Japan and Shanghai increased 40% and 12% MoM, reaching highest-levels 
year to date. The close auction in Japan represented 15% of intraday flow, up 2% compared 
to the 12-month average.   

 
• Intraday spreads and volatility across most APAC-based countries remained consistent 

MoM. One-minute volatility in the first half hour of trading increased 10% in Australia while 
decreasing 14% in Taiwan.  

 

APAC MARKET STRUCTURE NEWS  

Hong Kong Monetary Authority and People’s Bank of China Announce Joint Launch of 

Southbound Bond Connect 

On 24 September, to help promote the development of their respective bond markets the Hong 

Kong Monetary Authority and the People’s Bank of China announced the launch of Southbound 

Trading Bond Connect. Southbound Bond Connect will enable China’s Mainland institutional 

investors to access the Hong Kong bond market. This announcement is viewed as conducive to 

the diversification of investment channels for Mainland investors, bilateral access to Mainland 

financial markets and as an enhancement to Hong Kong’s status as an international financial 

centre 
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2021/09/20210915-3/ 

 

Hong Kong Exchanges and Clearing Limited Publishes Consultation on SPACs and 
Launches Orion Central Gateway 

On 17 September, Hong Kong Exchanges and Clearing Limited published a consultation paper 

seeking market participant feedback on proposals to create a listing framework for Special 

Purpose Acquisition Companies, the consultation period is 45 days. 

On 27 September, HKEX announced the launch of Orion Central Gateway-Securities Market 

(OCG-C) a new market access platform fully integrated with HKEX's securities trading platform 

(the Orion Trading Platform - Securities Market, or OTP-C). According to HKEX, the new 

gateway offers improved performance and reduced latency compared with its legacy vendor-

supplied platform  
https://www.hkex.com.hk/News/Regulatory-Announcements/2021/210917news?sc_lang=en 

https://www.finextra.com/pressarticle/89472/hkex-opens-orion-central-gateway 
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Securities and Exchange Board of India Introduces T+1 Settlement on an Optional Basis 
effective on 1 January 2022 

The Securities and Exchange Board of India announced that an optional T+1 settlement cycle 

for exchanges will be offered starting on 1 January 2022. 
https://www.sebi.gov.in/legal/circulars/sep-2021/introduction-of-t-1-rolling-settlement-on-an-optional-basis_52462.html. 

 

Thailand’s Securities and Exchange Commission Targets a 2021 Launch for New Small 

and Medium Enterprise Board 

Thailand’s Securities and Exchange Commission (SEC) will allow Small and Medium 

Enterprises (SMEs) and start-ups to raise funds via public offerings (SME-PO). In addition, the 

SEC is seeking to establish a dedicated secondary market to trade SME shares before the end 

of 2021. 

SME participation in primary and secondary markets is limited to experienced investors with 

knowledge of investment products and a high level of assets. The new board’s trading will be 

90-minutes auction-based, match once a day with trade date settlement and delivery. 
https://www.regulationasia.com/sec-thailand-targets-2021-launch-for-new-sme-board/ 

 

To learn more, contact your sales representative or call our desk at: APAC +852.2846.3592 | 
CAN +1.416.874.0800 | EMEA +44.20.7670.4066 | US +1.646.682.6199 
info@virtu.com | www.virtu.com  
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial

Taiwan
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India
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Thailand
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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New Zealand
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Singapore
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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ABOUT VIRTU

Virtu is a leading financial services firm that leverages cutting-edge technology to provide execution services and data,
analytics and connectivity products to its clients and deliver liquidity to the global markets. Leveraging its global market
making expertise and infrastructure, Virtu provides a robust product suite including offerings in execution, liquidity sourcing,
analytics and broker-neutral, multi-dealer platforms in workflow technology. Virtu’s product offerings allow clients to trade on
hundreds of venues across 50+ countries and in multiple asset classes, including global equities, ETFs, foreign exchange,
futures, fixed income and myriad other commodities. In addition, Virtu’s integrated, multi-asset analytics platform provides a
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risk across global markets.

Glossary

Volume curve - average of value traded during the month, per 15-minute time bin.
Intraday volatility - Median of difference between the high and low price within a one minute time bin, divided by that bin’s
VWAP
Spread - median of bid-ask spread of the index.
Quotesize - Median bid and ask size of all stocks in the index.
Average daily turnover - average daily value traded in the market.

Indices used:

Australia: ASX 200
Japan: TOPIX
China: CSI 300
Hong Kong: Hang Seng Index
Taiwan: TWSE
India: NIFTY 50
Korea: MSCI Korea 25/50 Index
New Zealand: MSCI New Zealand IMI 25/50 Index
Singapore: MSCI Singapore Index
Thailand: MSCI Thailand IMI 25/50 Index
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