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AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• Average daily value traded (ADT) declined across the APAC equities universe in 

December after notable increases in November, as most countries saw 10-20% 

decreases in ADT compared to November leading up to the holiday season. SGP led the 

ADT decrease at -26%, followed by AUS at -22% and KOR at -16%. 

 

• Intraday spreads and volatility remained at similar levels in December 2022 compared to 

November 2022. 

 

AP MARKET STRUCTURE NEWS 

Hong Kong Exchanges and Clearing Limited to Expand Eligible Stocks for Stock Connect 
On 19 December 2022, Hong Kong Exchanges and Clearing Limited (HKEX) announced that it 
had reached an agreement with Shanghai Stock Exchange (SSE) and Shenzhen Stock Exchange (SZSE) 
to expand the scope of eligible stocks under Stock Connect.  The scope will expand to include constituent 
stocks of broader indices with a market capitalization of HKD 5 billion or above, such as the Hang Seng 
Composite Small Cap Index (HSSI), or the SZSE Composite Index and SSE A Share Index that fulfil 
certain criteria. It is expected that the preparation work will take approximately three months to complete. 
The official launch date is yet to be announced. 
https://www.hkex.com.hk/News/News-Release/2022/2212192news?sc_lang=en 
 
Korea Exchange Published Revision of Enforcement Rules of its Securities and Derivatives Market 
in Relation to Managing High-Speed Algorithmic Traders 
On 8 December 2022, Korea Exchange (KRX) published the revision of the enforcement rules of the 
securities and derivatives market business regulations as a follow-up to the notice announced on 25 
October 2022.  The revision includes relevant details on aspects including registering high-speed algorithm 
traders, members' responsibility to manage risks, improvements to call auction mechanisms, and 
improvements of the charges for excessive quotations in derivatives market. According to KRX, the 
enforcement rules will be enforced in line with the launching of the KRX’s next generation system 
scheduled in January 2023 after collecting opinions from market participants in December 2022.  
https://global.krx.co.kr/contents/GLB/02/0203/0203000000/GLB0203000000.jsp#ab8758eced0475769e20
0e7e309baf77=1&view=20692 
 
 
 

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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they are not intended as an offer to sell or the solicitation of an offer to buy any security or financial product, and are 
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 
such information is accurate or complete and it should not be relied upon as such.   
Analytics products and services referenced herein may not be subject to oversight by regulatory authorities in one or 
more jurisdictions, including in Europe, where such products and services are offered by Virtu ITG Ventures Limited, 
registered in Ireland No. 295549 (“VIVL”). VIVL does not engage in regulated activity. 
Securities products and services are offered by the following subsidiaries of Virtu Financial, Inc. In the U.S., Virtu 
Americas LLC, member FINRA and SIPC; in Canada, Virtu ITG Canada Corp., member Canadian Investor Protection 
Fund and Investment Industry Regulatory Organization of Canada; in Europe, Virtu ITG Europe Limited, registered in 
Ireland No. 283940 (“VIEL”) (VIEL is authorized and regulated by the Central Bank of Ireland), and Virtu Financial 
Ireland Limited, registered in Ireland No. 471719 (“VFIL”) (VFIL is authorized and regulated by the Central Bank of 
Ireland). The registered office of VIEL and VFIL is Whitaker Court, Whitaker Square, Sir John Rogerson’s Quay, 
Dublin 2, Ireland; in Asia, Virtu ITG Hong Kong Limited (SFC License No. AHD810), Virtu ITG Singapore Pte Limited 
(CMS License No. 100138-1), and Virtu ITG Australia Limited (AFS License No. 219582) 



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

Large

Mid

Small

0M

500M

1000M

0M

500M

1000M

0M

500M

1000M

Large Sized Trades (>=5%ADT) >=300%

200-300%

100-200%

50-100%

25-50%

10-25%

5-10%

Hong Kong

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

Source data: Virtu Financial





China

China: Shanghai China: Shenzhen

Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

A
ug Se
p

O
ct

N
ov D
ec Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

A
ug Se
p

O
ct

N
ov D
ec

0B

2B

4B

6B

8B

10B

12B

14B

16B

Large Sized Trades (>=5%ADT)

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

Shanghai

Shenzhen

0.0B

50.0B

100.0B

0.0B

50.0B

100.0B

Average Daily Turnover (Notional USD)

2021

2022

>=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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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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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

New Zealand

22 Q2

Apr 22 May 22 Jun 22

22 Q3

Jul 22 Aug 22

22 Q4

Oct 22
firstHalfHour
midday
lastHalfHour 24.8

22.2
20.7
19.6
38.6

18.0
17.7
34.0

18.8
18.3

20.4
20.0

7.0

Spread Bps

firstHalfHour

midday

lastHalfHour 5.6

3.7

5.3

3.8

9.1

3.7

3.2

6.3

6.3

3.9

4.7

3.7

7.0

One Minute Volatility Bps

firstHalfHour

midday

lastHalfHour 7,341

6,180

7,376

5,955

2,841

7,811

5,456

3,044

7,322

5,704

7,577

5,959

2,604

Quotesize in Shares

11 AM 1 PM 3 PM

0

10

20

30

Intraday Spread (bps)

11 AM 1 PM 3 PM

0K

2K

4K

6K

Intraday Quotesize (Shares)

11 AM 1 PM 3 PM

0

10

20

Intraday Volatility (bps)

op
en

10
0
0

10
1
5

10
3
0

10
4
5

11
0
0

11
1
5

11
3
0

11
4
5

12
0
0

12
1
5

12
3
0

12
4
5

13
0
0

13
1
5

13
3
0

13
4
5

14
0
0

14
1
5

14
3
0

14
4
5

15
0
0

15
1
5

15
3
0

15
4
5

16
0
0

16
1
5

16
3
0

17
0
0

cl
os
e

0%

5%

10%

Volume Curve

Rolling 12 Months Avg December 2022



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,
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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


	December 2022
	Hong Kong
	China
	Australia
	India
	Thailand
	New Zealand
	Singapore

