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Sep 2023 

AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• 7 out of 10 countries in our equities universe saw lower month-over-month (MoM) 

average daily turnover (ADT) in September 2023. Namely, ADT in Hong Kong and China 

(Shanghai & Shenzhen combined) recorded YTD low at US$8.8B and US$114.7B, down 

-18% and -14%, respectively, compared to the prior month. ADT in India saw +17.1% 

jump MoM to YTD high of US$11.1B. 

 

• Close auction in Japan and Australia continued to see significant intraday volume, 

accounting for 16% and 24%, respectively, of full day volume on average in September 

2023.  

 

• Intraday spreads and volatility remained relatively unchanged in September 2023 

compared to the prior month. 

 

AP MARKET STRUCTURE NEWS 

Japan Exchange Announced Launching Date of 5 November 2024 for Trading Hour Extension and 
Next Generation Trading System 
On 20 September 2023, Tokyo Stock Exchange, Inc. (TSE) announced that TSE trading hours will be 
extended in conjunction with the launch of its next generation trading system (arrowhead 4.0), scheduled 
for 5 November 2024. The hours of the afternoon session will be 12:30 - 15:30 in Japan Standard Time 
(JST), an extension of 30 minutes.  
 
Hong Kong Exchanges and Clearing Limited (HKEX) to Launch Fast Interface for New Issuance 
(FINI) Platform on 22 November 2023 
FINI is a cloud-based platform that shortens IPO settlement cycle from T+5 to T+2. According to HKEX, 
this platform will enable different stakeholders, such as IPO sponsors, underwriters, legal advisers, banks, 
clearing participants, share registrars, and regulators, to collaborate in the IPO listing process. The existing 
IPO settlement process will be decommissioned following market close on 21 November 2023, and new 
listings whose prospectus is published on or after 22 November will be processed in the FINI platform.  
 
India Stock Exchange Plans to Extend Trading Session for Equity Derivatives  
The Economic Times has reported that the National Stock Exchange (NSE) of India is planning to 
introduce extended trading hours from 6 to 9pm where market participants can trade options and futures 
contracts. An official statement is yet to be released by NSE.  
 
 
 

https://www.jpx.co.jp/english/corporate/news/news-releases/1030/20230920-01.html
https://www.jpx.co.jp/english/corporate/news/news-releases/1030/20230920-01.html
https://www.hkex.com.hk/News/News-Release/2023/230927news?sc_lang=en
https://www.hkex.com.hk/News/News-Release/2023/230927news?sc_lang=en
https://economictimes.indiatimes.com/markets/stocks/news/nse-plans-longer-fo-trading-hours/articleshow/103917092.cms?from=mdr
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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..
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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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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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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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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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