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March 2024 
APAC Market Structure Monthly 
  
MICROSTRUCTURE OBSERVATIONS 
  

• Average daily turnover (ADT) in Hong Kong increased +25% month-over-month 
(MoM) to US$12.4B, rebounding from relatively quiet trading during the lunar 
holidays last month. Other developed markets such as Australia and Japan 
continued to see ADT increases, albeit at a reduced rate at +3.2% and +1.1% 
respectively. 
 

• Despite India seeing 9% lower ADT MoM, block turnover was noticeably higher in 
March. Namely, trades that were >50% of average daily volume (ADV) increased 
173% from US$3B to US$8B. This consisted of a 5X increase in 50-100% ADV 
group, 8X in 200-300% ADV group, and finally 2X in both 100-200% ADV 
and >300% ADV groups. Please refer to P.16 for more details.  

APAC MARKET STRUCTURE NEWS 

ASX Commenced Industry Consultation on Delivery Approach of CHESS Replacement 
On 14 March 2024, ASX released the first of two consultation papers seeking feedback on the “proposed 
staged implementation approach to CHESS replacement”, which is planned to be via two releases.  ASX 
is also seeking feedback on the proposed design, scope and schedule for Release 1 and the testing 
approach for Release 1.  
https://www.asx.com.au/markets/clearing-and-settlement-services/chess-replacement  
 
 
SEBI Introduces Beta Version of T+0 Settlement Segment on an Optional Basis 
On 21 March 2024, Securities and Exchange Board (SEBI) of India announced the introduction of Beta 
version of T+0 settlement cycle, on an optional basis, in addition to the existing T+1 settlement cycle in its 
cash equity markets.  
According to SEBI, the Beta Version of T+0 Settlement will first be conducted within a limited set of brokers 
for 25 stocks.  
https://www.sebi.gov.in/legal/circulars/mar-2024/introduction-of-beta-version-of-t-0-rolling-settlement-cycle-
on-optional-basis-in-addition-to-the-existing-t-1-settlement-cycle-in-equity-cash-markets_82455.html  
 
 
Hong Kong Exchanges and Clearing Limited Published Rules for Self-Match Prevention Service 
On 25 March 2024, Hong Kong Exchanges and Clearing Limited published a “Rule Update” to the “Rules 
of the Exchange” to include the rules for the newly developed Self-Match Prevention (SMP) service. This 
update will take effect from 2 April 2024, which defines the concepts of SMP, SMP ID, SMP Instruction, 
and set forth the operational trading rules of SMP.  
 https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-
and-Members-Circulars/SEHK/2024/027_24_SEHK_SMP_e.pdf 
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Japan Exchange Group Launched a Proof of Concept for Generative AI-powered Service to 
Disseminate Japanese Market Information 
On 12 March 2024, Japan Exchange Group (JPX) Market Innovation & Research, Inc. (JPXI) announced 
the launch of a proof of concept (PoC) for "JPX Market Explorer," a new service that leverages generative 
AI technology, to disseminate information on the Japanese market.  
According to JPXI, JPX Market Explorer is a free service website for investors both inside and outside 
Japan.  
https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20240312-01.html 
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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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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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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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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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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,
analytics and connectivity products to its clients and deliver liquidity to the global markets. Leveraging its global market
making expertise and infrastructure, Virtu provides a robust product suite including offerings in execution, liquidity sourcing,
analytics and broker-neutral, multi-dealer platforms in workflow technology. Virtu’s product offerings allow clients to trade on
hundreds of venues across 50+ countries and in multiple asset classes, including global equities, ETFs, foreign exchange,
futures, fixed income and myriad other commodities. In addition, Virtu’s integrated, multi-asset analytics platform provides a
range of pre and post-trade services, data products and compliance tools that clients rely upon to invest, trade and manage
risk across global markets.

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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