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APAC Market Structure Monthly 
  
MICROSTRUCTURE OBSERVATIONS 
  

• Overall average daily turnover (ADT) saw a noticeable uptick compared to January 2024. 
This increase in trading activity was led by Australia and China where ADT increased by 
+36% and +33% respectively month-over-month (MoM). While ADT in Japan and India in 
February soared to historic 3-year high level, the Hong Kong market remained quiet during 
the recent Lunar New Year holidays.  
 

• Last month we observed more adverse trading conditions in Korea, namely we saw wider 
spreads and higher volatility throughout the day. This continued to be the case in February, 
particularly in the first half hour of continuous trading where volatility ticked up 22% MoM. 

APAC MARKET STRUCTURE NEWS 

Thailand to Extend Trading Hours by Reducing Intermission by 30 Minutes, Effective 25 March 
2024 
The Stock Exchange of Thailand has announced the extension of its trading hours by reducing the 
intermission period by 30 minutes, with the afternoon trading session opening 30 minutes earlier. The close 
auction timings remain the same. This will take effect on 25 March 2024. 
https://media.set.or.th/rulebook/circular-letter/PorKor.(Wor)22024RevisionofTradingHours.pdf 
 
 
Hong Kong Exchange and Clearing Limited Lists Its First Covered Call ETF  
On 29 Feb 2024, Hong Kong Exchange and Clearing Limited (HKEX) announced Hong Kong’s first 
listings of covered call ETFs, expanding its Exchange Traded Product (ETP) offerings. According to HKEX, 
the average daily turnover (ADT) of its ETP market reached HKD 14 Billion ($1.8B USD) in 2023, up 17 
percent from a year earlier. 
https://www.hkex.com.hk/News/News-Release/2024/240229news?sc_lang=en 
 
 
Philippine Stock Exchange to Add Post-Market 15-Minute VWAP Trading Window 
On 16 Feb 2024, Philippine Stock Exchange (PSE) announced to open a Volume Weighted Average 
Price (VWAP) trading session from 1 March 2024.  The PSE VWAP trading may be done within a 15-
minute window after the market’s run-off period, or from 3:00 p.m. to 3:15 p.m. local time (GMT+8), using 
the VWAP price computed by the PSE and executed by authorized salesperson or traders of a PSE 
Trading Participant (TP).   
https://www.pse.com.ph/pse-to-implement-vwap-trading-on-march-1/ 
 
 

  

To learn more, contact your Virtu sales representative or call our desk at: 
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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
Source data: Virtu Financial
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Japan
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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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Taiwan
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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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Volume Curve

Rolling 12 Months Avg February 2024
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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

2023

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024

Jan Feb

FirstHalfHo..

MidDay

LastHalfHo.. 17.5
13.5
32.4

19.1
14.2
36.2

17.7
13.3
23.1

17.4
13.7
33.5

18.4
13.8
23.3

16.3
12.4
30.3

18.0
14.5
26.0

17.9
13.5
27.3

18.6
16.7
35.4

18.1
14.3
28.9

19.7
14.7
28.2

22.5
19.6
35.1

22.2
17.1
37.0

Spread Bps

11 AM 1 PM 3 PM

0

10

20

30

40

bp
s

Intraday Spread (bps)
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
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
1
5

16
3
0

17
0
0

0%

2%

4%

6%

8%

%
 d
ay
's
 v
ol
um
e

Volume Curve

Rolling 12 Months Avg February 2024

New Zealand

FirstHalfHo..

MidDay

LastHalfHo.. 19.7

13.8

23.1

23.1

15.1

20.9

18.5

13.3

15.9

18.2

13.3

18.6

19.0

15.2

19.0

19.4

12.5

20.9

18.4

13.7

19.0

18.3

12.8

18.4

19.3

16.4

19.4

19.6

14.6

19.9

20.8

15.0

23.1

23.4

19.2

28.3

22.5

17.2

29.1

One Minute Volatility Bps

11 AM 1 PM 3 PM

0K

2K

4K

sh
ar
es

Intraday Quotesize (Shares)

11 AM 1 PM 3 PM

0

20

40
bp
s

Intraday Volatility (bps)

FirstHalfHo..

LastHalfHo..

MidDay 3,092

4,537

2,470

3,634

6,137

2,572

3,372

5,091

2,658

3,512

4,691

2,496

3,102

5,071

2,669

3,098

3,988

2,681

3,363

4,567

2,981

3,016

4,326

2,980

2,939

4,150

2,093

2,624

4,335

2,397

3,456

4,171

3,043

3,414

4,516

3,199

2,784

4,284

2,584

Quotesize (shares)



Singapore

Mar 23 Apr 23 May 23 Jun 23 Jul 23 Aug 23 Sep 23 Oct 23 Nov 23 Dec 23 Jan 24 Feb 24

Large

Mid

Small

0M

50M

100M

150M

200M

0M

50M

100M

150M

200M

0M

50M

100M

150M

200M

Large Sized Trades (>=5%ADT)

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

0.0B

0.5B

1.0B

Average Daily Turnover (Notional USD) Year of Date
2022

2023

2024

>=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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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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