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MICROSTRUCTURE OBSERVATIONS 

• Japan saw the sharpest increase in average daily turnover (ADT), up +19.5% month-

over-month (MoM) to US$33.9B. 50%-100% ADV and 100%-200% ADV trades in small 

cap names also saw a noticeable uptick, up +105% and +76% to US$189M and 

US$171M respectively. 

 

• ADT in India continued higher, increasing 10.3% MoM to US$14.8B. This figure is up 

substantially (+135%) compared to January 2023 (US$6.3B). 

 

• More adverse trading conditions in Korea as intraday spreads widened to ~14bps, the 

highest level observed in 12 months. On average, intraday volatility increased ~8% MoM 

while intraday quote size remained consistent. 

AP MARKET STRUCTURE NEWS 

Shenzhen Stock Exchange Published Measures of Fee Reduction and Exemption for 2024 
On 3 Jan 2024, China's Shenzhen Stock Exchange (SZSE) issued the Notice on Fee Reduction and 
Exemption for 2024, which set forth several fee reduction measures. The reduction includes waiving listing 
fees for SZSE-listed companies and funds, and exempting transaction unit flow fees for funds, bonds 
(excluding convertible bonds) and asset-backed securities, among other measures.  
 
According to SZSE, it is expected that the total fee reduction and exemption in 2024 will exceed RMB 
320M (US$44.5M). 
 

Hong Kong Stock Exchange Plans to Introduce Self-Match Prevention Service in Late Q1 2024 
Hong Kong Stock Exchange (HKSE) is planning to introduce a new Self-Match Prevention (SMP) service 
in its securities market in late Q1 2024. The SMP service will be optional, supporting multi-broker model 
with the same SMP ID ("Prevent self-matching for orders with the same SMP ID within and across 
Exchange Participants").  An end-to-end testing window is open until 23 February 2024 (Friday) to test the 
functionality. 
Supplemental PDF: https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-

Notices/Participant-and-Members-Circulars/SEHK/2024/CT00524E.pdf 

 

Singapore Exchange Listed Its First Active Exchange Traded Fund 
On 31 Jan 2024, Singapore Exchange (SGX) announced the listing of its first active Exchange Traded 
Fund (ETF). This first SGX active ETF provides investors with exposure to diversified portfolio of 50 to 100 
Japanese companies. 

 

 

 

 
  

http://www.szse.cn/English/about/news/szse/t20240103_605520.html
https://www.hkex.com.hk/Services/Trading/Securities/Overview/Trading-Mechanism/Self-Match-Prevention?sc_lang=en
https://www.sgxgroup.com/media-centre/20240131-sgx-securities-debuts-first-active-etf
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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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Rolling 12 Months Avg January 2024
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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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Rolling 12 Months Avg January 2024
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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

2023

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024

Jan

FirstHalfHour

MidDay

LastHalfHour 14.3
12.4
17.4

13.8
11.6
16.8

14.0
11.8
16.6

13.7
11.6
17.0

14.3
12.1
17.4

14.7
12.3
17.0

14.1
11.1
16.6

13.9
11.3
16.6

14.1
12.6
17.6

15.1
13.1
18.1

15.4
13.1
18.7

13.7
12.0
16.7

Spread Bps

10 AM 11 AM 12 PM 1 PM 2 PM 3 PM 4 PM

0

5

10

15

20

bp
s

Intraday Spread (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

cl
os
e

0%

4%

8%

12%

16%

20%

%
 d
ay
's
 v
ol
um
e

Volume Curve

Rolling 12 Months Avg January 2024

Australia

FirstHalfHour

MidDay

LastHalfHour 13.2

10.7

21.7

12.5

10.3

21.3

12.5

9.8

18.7

11.9

9.2

19.1

12.4

9.5

20.6

12.7

9.6

17.9

12.4

9.7

18.9

11.9

9.5

18.0

12.5

10.1

18.3

13.3

10.8

18.7

13.5

10.6

19.4

11.7

9.5

16.7

One Minute Volatility Bps

10 AM 11 AM 12 PM 1 PM 2 PM 3 PM 4 PM

0K

2K

4K

6K

8K

sh
ar
es

Intraday Quotesize (Shares)

10 AM 11 AM 12 PM 1 PM 2 PM 3 PM 4 PM

0

10

20
bp
s

Intraday Volatility (bps)

FirstHalfHour

MidDay

LastHalfHour 8,215

3,759

1,864

7,185

3,260

1,640

8,042

3,860

1,901

7,163

3,313

1,897

8,141

3,968

2,108

7,388

3,720

1,756

7,405

3,310

1,703

7,173

3,520

1,672

6,873

3,258

1,515

6,633

3,147

1,443

7,156

3,289

1,601

6,851

3,388

1,528

Quotesize (shares)



South Korea

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

0M

200M

400M

600M

800M

1000M

1200M

1400M

1600M

1800M

2000M

2200M

2400M

2600M

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) 2022

2023

2024

Source data: Virtu Financial

>=300%

200-300%

100-200%

50-100%

25-50%

10-25%

5-10%



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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Volume Curve

Rolling 12 Months Avg January 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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Volume Curve

Rolling 12 Months Avg January 2024
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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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Rolling 12 Months Avg January 2024

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
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Rolling 12 Months Avg January 2024

New Zealand
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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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Rolling 12 Months Avg January 2024
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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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