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EMEA Market Structure Monthly
MICROSTRUCTURE OBSERVATIONS

· In April 2023, the average daily volume in EMEA equities decreased to €41.5B, 17% lower than previous month
and 15.5% below April 2022’s volume.

· The median quote size at the European Best Bid and Offer (EBBO) in April increased for STOXX 50 by 7% and
increased for STOXX 600 by 3% during the intraday trading period (08:30 to 16:00 GMT) compared to the previous
month.

· Median quoted spreads at the EBBO did not change for STOXX50 compared to the previous month, remaining at
3.3bps while STOXX 600 symbol spreads decreased 8% to 5bps during the intraday trading period.

· Volatility levels decreased significantly compared to the previous month; STOXX 50 volatility decreased 23% and
STOXX 600 volatility decreased 22% during intraday trading.

· The market share distribution between venue types changed minimally compared to the previous month. Primary
Auctions’ market share increased 0.9%. Primary venues’ market share decreased 0.3% and MTF lit market share
decreased 0.7%. Dark venues’ as well as Frequent Batch Auctions (“FBA”) venues’ market share increased 0.9%
relative to the previous month.

· POSIT Dark market share increased 2% while Cboe Dark Turquoise Dark market share decreased 1% each,
compared to previous month.

· In April, the closing auction volume increased as a percentage of the daily volume; STOXX50 closing auction
volume was up 0.8% to 28.2% and STOXX600 was up0.8% to 30.5%.

EMEA MARKET STRUCTURE NEWS

The European Parliament Votes in Favor of New Crypto Licensing Regime
The European Parliament passed its wide-ranging regulations on markets in crypto-assets (MiCA), marking a
significant moment for the market according to exchanges active in the region. A Union framework for markets in
crypto-assets should provide for the proportionate treatment of issuers of crypto-assets and crypto-asset service
providers, thereby giving rise to equal opportunities in respect of market entry and ongoing and future development
of markets in crypto-assets.
 
Deutsche Boerse Announces Acquisitions Plans
Deutsche Boerse Group announced the takeover of Simcorp for $4.3B and Numis for £412M last month as part of its
plans to create a new investment management solution segment.

European Securities and Markets Authority Calls for Vigilance as Financial Risks Increase
The European Securities and Markets Authority’s (ESMA) has warned national supervisors, financial institutions and
market participants to remain vigilant in the face of mounting risks.
ESMA has noted that asset prices were highly volatile over the past months with market liquidity fragile. Sharp
movements in prices triggered sizeable margin calls and put some market participants under liquidity strains, notably
non-financial corporations and non-bank financial institutions. High levels of uncertainty and imbalances in the
supply and demand of liquidity are a drag on the financial system’s resilience against further external shocks.
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Large In Scale values as per defined per symbol by ESMA; Source data: Virtu Financial
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Apr 22 May 22 Jun 22 Jul 22 Aug 22 Sept 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23
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European Dark Market Share
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Source data: Cboe Global Markets



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.


