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AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• India equity markets recorded YTD high average daily turnover (ADT) in August 2023 at 

US$9.5B, up 2.5% relative to the prior month. Turnover for large sized trades over 300% 

MDV amounted to US$2B, the highest level since January 2023. 

 

• Australia close auction saw less trading activity as close auction volume was down 5% 

MoM to 19% of the full day volume.  

 

• Intraday volatility and quote-size remained consistent in August 2023 relative to the prior 

month across all APAC markets.  

 

AP MARKET STRUCTURE NEWS 

China Exchanges Lower Stock Transaction Stamp Duty and Handling Fees 
On 18 August 2023, Shanghai Stock Exchange (SSE) and Shenzhen Stock Exchange (SZSE) 
announced that it would lower the handling fee for A shares on SSE and SZSE from 0.00487% to 
0.00341% of the notional value traded for each transaction per side, effective from 28 August 2023.   
 
On 27 August 2023, Ministry of Finance of the People's Republic of China and State Taxation 
Administration announced the stamp duty reduction for A shares on SSE and SZSE from 0.1% to 0.05% 
of the notional value traded for each transaction on the seller, also effective from 28 August 2023. 
 
In accordance with the announcements from mainland China exchanges, Hong Kong Exchanges and 
Clearing Limited (HKEX) noted that the revision of handling fee and stamp duty applies to Northbound 
Trading under Stock Connect. 
http://english.sse.com.cn/news/newsrelease/c/5725439.shtml   
http://english.sse.com.cn/news/newsrelease/c/5725967.shtml  
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-
Members-Circulars/SEHK/2023/CT13423B.pdf  
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-
Members-Circulars/HKSCC/2023/ce_HKSCC_SET_039_2023.pdf  
 
Hong Kong Exchanges and Clearing Limited Announces Future Introduction of Block Trading 
under Stock Connect 
On 11 August 2023, following the joint announcement made by Hong Kong’s Securities and Futures 
Commission and the China Securities Regulatory Commission on the proposed introduction of block 
trading under Stock Connect, HKEX announced that it will develop an implementation proposal for the 
introduction of Stock Connect block trading and manual trades, including the relevant business, technical 
and regulatory arrangements. 
https://www.hkex.com.hk/News/News-Release/2023/230811news?sc_lang=en  

http://english.sse.com.cn/news/newsrelease/c/5725439.shtml
http://english.sse.com.cn/news/newsrelease/c/5725967.shtml
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-Members-Circulars/SEHK/2023/CT13423B.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-Members-Circulars/SEHK/2023/CT13423B.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-Members-Circulars/HKSCC/2023/ce_HKSCC_SET_039_2023.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-Members-Circulars/HKSCC/2023/ce_HKSCC_SET_039_2023.pdf
https://www.hkex.com.hk/News/News-Release/2023/230811news?sc_lang=en
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https://www.sfc.hk/en/News-and-announcements/Policy-statements-and-announcements/Joint-
Announcement-of-the-CSRC-and-the-SFC-Aug-2023  
 
Tokyo Stock Exchange Approves Listing Its First Actively Managed ETFs 
On 21 August 2023, Tokyo Stock Exchange, Inc. (TSE) approved the listing of new Actively Managed 
ETFs. The ETFs were listed on Thursday, September 7, 2023.  TSE began taking applications for initial 
listings of actively managed ETFs from June 30, 2023, which is the effective date of the listing rules. 
https://www.jpx.co.jp/english/news/1070/20230821-02.html 
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/p6b22i0000001cii-
att/p6b22i0000001cl4.pdf 
 
Singapore Exchange To List Structured Certificates on Its Securities Market 
On 15 August 2023, Singapore Exchange (SGX) Securities announced the launch of Structured 
Certificates, which were listed and are available for trading from 30 August 2023.  
https://www.sgxgroup.com/media-centre/20230815-sgx-securities-list-structured-certificates-first-asia 
 
 
 

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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not intended as advice (investment, tax or legal). The information contained herein includes Virtu proprietary 
information and/or has been taken from sources we believe to be reliable, but we do not represent or warrant that 
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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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China
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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..
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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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South Korea
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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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Taiwan

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug

Large

Mid

Small

0M

500M

1000M

0M

500M

1000M

0M

500M

1000M

Large Sized Trades (>=5%ADT)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

0.0B

10.0B

20.0B

Average Daily Turnover (Notional USD)

2021

2022

2023

>=300%

200-300%

100-200%

50-100%

25-50%

10-25%

5-10%

Source data: Virtu Financial



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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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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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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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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