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Dec 2023
AP Market Structure Monthly

MICROSTRUCTURE OBSERVATIONS

e India saw the sharpest increase in average daily turnover (ADT), up +48.8% month-over-
month (MoM) to year-to-date high at US$13.4B. This was driven by increased turnover
in the >300% MDV segment, which accounted for US$3.1B in December.

e ADT in Australia, Hong Kong, Korea and Taiwan also increased by +4.8%, +4.6%,
+13.2% and +9.7% respectively.

e Observed intraday spreads, volatility remained consistent MoM across the region.
AP MARKET STRUCTURE NEWS

Shanghai Stock Exchange and Singapore Exchange Launched ETF Connectivity

On the 1st and the 4™ of December 2023, Singapore Exchange (SGX) and Shanghai Stock Exchange
(SSE) announced the official launch of Shanghai-Singapore ETF Connectivity. A pair of ETFs were listed
and started trading on the two exchanges: a large-cap and high-dividend Chinese stock themed ETF listed
on SGX; and a Southeast Asia tech themed ETF listed on SSE.
https:/mww.sgxgroup.com/media-centre/20231201-sgx-group-and-shanghai-stock-exchange-etf-product-
link-debuts-first

Securities and Exchange Board of India Published Consultation Paper on Optional T+0 Settlement
On 22 Dec 2023, India regulator Securities and Exchange Board of India (SEBI) published a consultation
paper to solicit public comments on the introduction of "T+0 and instant settlement cycle on optional basis",
which is in addition to the existing T+1 settlement cycle for secondary market cash equity. The abbreviated
consultation period ended 12 Jan 2024.

According to the consultation paper, the Work Group of stakeholders have proposed "implementation of
the same in two phases - Phase 1: T+0 Settlement Cycle and Phase 2: Instant Settlement Cycle."

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
such information is accurate or complete and it should not be relied upon as such.
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Hong Kong
Average Daily Turnover (Notional USD)
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Hong Kong

Volume Curve
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Jan Feb Mar Apr May
FirstHalfHour 18.0 19.3 19.5 19.5
MidDay 13.1 12.8 13.7 14.5
LastHalfHour 13.0 13.2 14.0
One Minute Volatility Bps
FirstHalfHour 26.4 25.3 28.1 25.8
MidDay 17.0 16.2 16.1 15.7
LastHalfHour 16.7 17.3 16.4 16.3
Quotesize (shares)
FirstHalfHour 29,622 27,296 30,646 31,145 29,974
MidDay 44,622 43,572 50,780 47,975
LastHalfHour 78,406 77,473 76,329 74,417

Median used for all metrics
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China
Average Daily Turnover (Notional USD)
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China

Volume Curve

Intraday Spread (bps)
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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..



Japan

Average Daily Turnover (Notional USD)
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Japan

Volume Curve
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Australia
Average Daily Turnover (Notional USD)
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Australia

Volume Curve Intraday Spread (bps)
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Spread Bps
2023
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FirstHalfHour 15.9 16.8 17.4 16.6 16.6 16.6 18.7 18.1 17.6
MidDay 11.1 11.6 12.4 11.6 11.3 11.1 13.1 13.1 12.6
LastHalfHour 13.1 13.8 14.3 13.7 14.0 13.9 14.7 15.4 151
One Minute Volatility Bps
FirstHalfHour 21.3 21.7 20.6 18.7 18.0 17.9 19.4 18.7 18.3
MidDay 10.3 10.7 9.5 9.2 9.5 9.7 9.6 10.6 10.8
LastHalfHour 12.2 13.2 12.4 11.9 11.9 12.4 12.7 13.5 13.3
Quotesize (shares)
FirstHalfHour 1,629 1,864 2,108 1,897 1,901 1,756 1,601 1,443 1,515
MidDay 3,279 3,260 3,759 3,968 3,860 3,520 3,720 3,147 3,258
LastHalfHour 6,643 8,215 8,141 8,042 7,405 7,388 7,156 6,633 6,873

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



South Korea
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Korea

Volume Curve Intraday Spread (bps)
cOoOoOMNONONONONULONONOWNOWNOWQE
POMITOTITMIETOAdMITITOTMNMITOAMITO A 0 15
g&éﬁ&éééééééé&&ﬁéﬁéﬁ{h%%&%hmg \\
OO0 AT d A d A A A A A A A O J\
12%
10
GE, 10% _é'
2 8%
>
v
> 6% 5
o
o
S 4%
2% 0
0% I I S AM 10AM 11 AM 12PM 1PM 2 PM 3PM
Intraday Quotesize (Shares) Intraday Volatility (bps)
15 \
1000
) 10
o 0
S oy
“ 500
5
0 0
9SAM 10AM 11AM 12PM 1PM 2 PM 3PM S AM 10AM 11 AM 12PM 1PM 2 PM 3PM
Rolling 12 Months Avg ¥ December 2023
Spread Bps
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FirstHalfHour 17.4 14.7 14.7 14.3 14.0 13.7 14.2 13.9 14.5
MidDay 16.5 13.5 13.4 13.2 12.8 12.5 12.8 12.8
LastHalfHour 16.5 13.7 13.5 13.1 13.0 13.0 12.8 12.6 13.4
One Minute Volatility Bps
FirstHalfHour 29.4 23.6 22.7 21.5 27.1 26.7 23.3 27.5 22.2
MidDay 18.1 14.9 15.0 14.2 14.0 14.9 14.3 14.0 151 14.5
LastHalfHour 18.9 14.9 14.8 16.2 15.2 15.3 16.1 14.9 16.3
Quotesize (shares)
FirstHalfHour 727 655 595 580 634 491 491 444 458
MidDay 1,396 1,188 1,025 1,166 1,249 875 808 760 895
LastHalfHour 1,506 1,447 1,390 1,277 1,444 1,066 912 921 1,010

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
Average Daily Turnover (Notional USD)
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Taiwan

Volume Curve Intraday Spread (bps)
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2023
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FirstHalfHour 20.2 20.6 20.1 19.8 19.3 19.6 20.5 20.3 19.6 19.5
MidDay 18.5 18.9 19.0 18.9 18.2 17.8 18.0 18.8 19.0 18.2
LastHalfHour 18.7 18.9 19.1 19.0 18.3 18.1 18.3 19.0 19.1 18.6
One Minute Volatility Bps
FirstHalfHour 31.1 31.6 30.3 31.2 345 37.1 32.6 33.3 29.9 30.6
MidDay 29.1 28.8 28.1 28.4 31.5 36.4 29.8 31.1 26.4 27.8
LastHalfHour 28.9 29.6 28.3 28.9 32.6 34.4 29.9 31.5 27.6 28.1
Quotesize (shares)
FirstHalfHour 59,008 57,971 61,802 60,150 57,819 51,257 44,628 44,984 46,915 50,161
MidDay 118,834 138,448 | 125,681 133,760 139,513 105,466 95,368 103,352| 109,280 104,185
LastHalfHour 113,87 124,571 127,420 122,742 | 102,051 100,542 105,527 | 109,997 124,934 124,186

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

Volume Curve
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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



Thailand
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Thailand

Volume Curve
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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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New Zealand
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New Zealand

Volume Curve
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Singapore

Average Daily Turnover (Notional USD)
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Singapore

Volume Curve
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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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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

ABOUT VIRTU
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