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Feb 2022 

AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• Overall regional trading across most countries in our universe recorded lower turnover 
MoM. Exception to this was Australia, Singapore and Thailand. 
 

• In Japan, intraday volatility increased to its highest level since 4Q 2020, whereas intraday 
quote size continued to decrease steadily and is now ~30% off from 3Q 2021 levels. 
Otherwise, intraday spreads and volatility in other countries were generally consistent 
MoM.  

AP MARKET STRUCTURE NEWS 

The Stock Exchange of Thailand Amends Foreign Listing Rules to Attract Overseas 
Companies 
On 22 February 2022, The Stock Exchange of Thailand (SET) amended its foreign listing rules 
in pursuit of attracting foreign companies to raise funds in Thailand. Specifically, the period for 
newly listed foreign firms to retain financial advisors is now one year (previously three years), 
and the silent period for strategic holders was similarly reduced and is now 18 months (from 
three years) with eligibility to sell 20% of their shares one year after listing.  
https://www.set.or.th/set/newsdetails.do?newsId=16454852108260&sequence=2022018788&la
nguage=en&country=US 
 
Japan Exchange Publishes Sustainable Finance Platform Development Report 
On 25 February 2022, Japan Exchange Group (JPX) published its first English report 
formulated by its Sustainable Finance Platform Development Working Group, which was 
established in Oct 2021. The report recaps the current state of the Sustainable Finance Market 
in Japan and the current barriers to its development. In this context, the JPX Sustainable 
Finance Platform Development Working Group will first focus on measures including the 
creation of supportive information platform and ensuring the eligibility for Environmental, Social, 
and Governance (ESG) bond labels.  
https://www.jpx.co.jp/english/corporate/news/news-releases/0090/20220225-01.html 
https://www.jpx.co.jp/english/corporate/news/news-releases/0090/b5b4pj000004pt4e-
att/JPXSFPlatformDevelopmentWGFirstReport.pdf  
 
Philippine Stock Exchange Goes Back to Full-Day Five-Hour Trading Schedule from 1 
March 2022  
On 17 February 2022, Philippine Stock Exchange, Inc (PSE) announced that it would revert to 
its full-day five-hour trading schedule, with market close at 3pm local time. This differs from its 
temporary pandemic driven shortened schedule that ended at 1pm local time.  
https://documents.pse.com.ph/CircularOPSPDF/CN-2022-0009.pdf 
 
 

https://www.set.or.th/set/newsdetails.do?newsId=16454852108260&sequence=2022018788&language=en&country=US
https://www.set.or.th/set/newsdetails.do?newsId=16454852108260&sequence=2022018788&language=en&country=US
https://www.jpx.co.jp/english/corporate/news/news-releases/0090/20220225-01.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0090/b5b4pj000004pt4e-att/JPXSFPlatformDevelopmentWGFirstReport.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0090/b5b4pj000004pt4e-att/JPXSFPlatformDevelopmentWGFirstReport.pdf
https://documents.pse.com.ph/CircularOPSPDF/CN-2022-0009.pdf
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Hang Seng Indexes Company Seeks Market Views on Creating a New ‘Comprehensive’ 
China Index 
On 15 February 2022, Hang Seng Indexes Company (HSI) published a Consultation Paper on 
launching a new "comprehensive" China Index to access both onshore and offshore China 
stock markets.  According to the index provider, the new 'comprehensive' China index would 
help investors access China investment opportunities more holistically, driven by the increased 
accessibility of the onshore China market via Hong Kong-China Stock Connect Northbound 
Trading, and diversified sector composition from onshore/offshore China investment 
opportunities. 
https://www.hsi.com.hk/static/uploads/contents/en/news/consultations/20220215T163000.pdf 
 
 

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 
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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

China: Shanghai China: Shenzhen
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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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South Korea
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

0M

500M

1000M

1500M

2000M

2500M

3000M

3500M

4000M

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

200-300%

100-200%

50-100%

25-50%

10-25%

5-10%

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

0.0B

10.0B

20.0B

30.0B

40.0B

Average Daily Turnover (Notional USD) 2020

2021

2022

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

India

21 Q3

Jul 21 Aug 21 Sep 21

21 Q4

Oct 21 Nov 21 Dec 21

22 Q1

Jan 22 Feb 22
firstHalfHour
midday
lastHalfHour 1.9

2.3
2.8

2.1
2.4
2.8

2.0
2.2
2.6

2.0
2.4
3.0

2.0
2.5
3.1

2.1
2.6
3.2

2.0
2.5
3.1

2.0
2.4
3.1

Spread Bps

firstHalfHour

midday

lastHalfHour 6.4

5.8

12.7

6.8

5.5

12.6

6.1

4.7

10.5

7.0

5.6

13.7

7.3

6.5

14.7

7.7

7.3

16.9

7.6

7.1

15.8

7.3

5.9

14.7

One Minute Volatility Bps

firstHalfHour

midday

lastHalfHour 946

540

526

929

583

527

952

593

533

856

502

416

826

444

408

780

459

425

660

417

372

736

451

394

Quotesize in Shares

9 AM 10 AM 11 AM 12 PM 1 PM 2 PM 3 PM

0

1

2

3

Intraday Spread (bps)

9 AM 10 AM 11 AM 12 PM 1 PM 2 PM 3 PM

0

500

1000

Intraday Quotesize (Shares)

9 AM 10 AM 11 AM 12 PM 1 PM 2 PM 3 PM

0

10

20

Intraday Volatility (bps)

op
en

9
15
9
30
9
45

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

cl
os
e

0%

5%

10%

Volume Curve

Rolling 12 Months Avg February 2022



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

Thailand
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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
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Singapore

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

Large

Mid

Small

0M

200M

400M

0M

200M

400M

0M

200M

400M

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

200-300%

100-200%

50-100%

25-50%

10-25%

5-10%

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

0.0B

0.5B

1.0B

1.5B

Average Daily Turnover (Notional USD) Year of Date
2020

2021

2022

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

Singapore
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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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