December 2023
EMEA Market Structure Monthly

MICROSTRUCTURE OBSERVATIONS
e The average daily volume in EMEA equities increased slightly to €38.3B, up 1.6% MoM
and up 5% YoY.

e Lit continuous volumes were broadly flat whilst Primary Auctions were up slightly MoM to
27.1% of overall volumes. Dark trading slipped to 9.7% of overall volumes.

e Choe Europe recorded its highest dark market share of the year with 45% at the
expense of Turquoise which captured a year-low 15% of the dark market.

e Intraday volatility and spreads remained near the tightest levels seen throughout 2023.

EMEA MARKET STRUCTURE NEWS

ESMA consults on potential changes to the CSDR penalty mechanism for settlement fails

Preliminary proposals include progressive penalty rates that would increase with the length of
the settlement fail.

https://www.esma.europa.eu/press-news/esma-news/esma-consults-potential-changes-csdr-
penalty-mechanism

ESMA’s Call for evidence on shortening the settlements cycle closed on 15" December

The Call for evidence invited comments from market participants on shortening the settlement
cycle to T+1 and even T+0 for European equity trades.

https://www.esma.europa.eu/press-news/consultations/call-evidence-shortening-settlement-
cycle
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Quotesize in Notional USD
4Q 22 1Q23 2Q23 3Q23 4Q 23

Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 May 23 Jun 23 Jul 23 Aug 23 Sept 23 Oct 23 Nov 23 Dec 23

8:00 - Stoxx50 25.9K 29.8K 32.1K 31.3K 29.3K 25.8K 28.0K 25.1K 23.5K 25.8K 25.6K

8:30

Stoxx600 12.3K 13.7K 14.1K 14.5K 15.2K 14.3K 13.5K 12.4K 12.1K 11.1K 11.5K 12.1K

8:30 - Stoxx50 35.4K 40.6K 44 2K 421K 39.4K 34.2K 39.9K 36.5K 37.3K 38.2K

16:00

Stoxx600 = 14.9K 17.4K 181K  19.1K 18.0K 17.6K 17.1K 16.2K 16.1K 153K  15.4K 16.7K
16:00-  Stoxx50 = 42.2K 47.8K 453K | 495K 473K 41.8K 48.1K 51.5K 516K 51.8K  51.5K 53.8K
16:30
Stoxx600 = 18.6K 20.2K 213K 24.1K 234K 233K 22.9K 21.3K 22.7K 20.4K 21.6K 23.3K
Spread Bps
8:00-  Stoxx50 47 47 45 5.0 5.4 5.5 5.3 5.2 48 47 4.6 46
8:30
Stoxx600 8.7 8.3 7.7 8.4 8.4 8.0 8.1 8.1 7.9 8.5 8.3 7.7
8:30 - Stoxx50 3.1 3.2 3.0 3.3 3.4 3.4 3.3 3.4 3.2 3.3 3.1 3.0
16:00
Stoxx600 5.1 4.9 4.9 5.4 5.1 5.0 5.1 5.1 5.0 5.6 5.2 4.9
16:00-  Stoxx50 2.8 2.6 2 3.1 3.1 3.1 3.1 3.0 2.7 2.8 2.6 2.6
16:30
Stoxx600 4.4 4.1 4.2 4.6 4.5 4.4 4.5 4.6 4.4 4.9 4.5 4.4

One Minute Volatility Bps

8:00 - Stoxx50 11.6 12.4 14.1 12.3 12.4 11.4 11.4 10.4 10.2 12.2 10.4 9.3
8:30

Stoxx600 12.2 12.0 11.4 12.8 11.7 10.2 10.4 9.6 9.4 11.7 10.5 9.6

8:30 - Stoxx50 5.0 5.4 5.5 6.9 5.5 5.1 5.1 5.0 5.3 6.1 4.7 4.3
16:00

Stoxx600 5.0 4.9 4.9 6.0 4.8 4.6 4.5 4.5 4.5 4.6 5.6 4.2

16:00 -  Stoxx50 5.5 5.7 6.6 5.9 5.7 5.8 51 5.4 4.8 5.8 4.7 4.3
16:30

Stoxx600 4.8 4.6 4.7 5.1 4.5 4.4 4.2 4.3 4.2 5.1 4.3 4.0

Percent ADV by Time of Day

Open Stoxx50 0.9% 1.1% 1.0% 1.0% 1.09 1.0% 1.1% 1.1% 1.0% 1.0% 0.9% 1.4%
Stoxx600 0.4% 0.6% 0.6% 0.69% 0.6% 0.6% 0.6% 0.5% 0.5% 0.5% 0.5% 0.7%
8:00 - Stoxx50 7.1% 6.4% 5.9% 4.8% 2.9% 3.4% 3.0% 4.1% 6.49% 7.3% 4.1% 4.0%
8:30
Stoxx600 6.5% 8.8% 8.3% 6.3% 6.5% 6.6% 5.7% 5.79% 5.1% 4.8% 4.8% 5.0%
16:00-  Stoxx50 6.9% 5.5% 3.3% 4.2% 2.0% 2.8% 2.9% 4.4% 8.4% 11.2% 5.1% 4.8%
16:30
Stoxx600  11.0% 13.1% 13.3% 13.2% 13.3% 13.9% 14.4% 15.8% 16.1% 14.7% 13.0%
Close Stoxx50 23.3% 23.1% 25.7% 27.4% 26.6% 29.39% 32.6% 29.19 27.7% 31.5% 29.4% 31.99%
Stoxx600 21.5% 25.9% 26.8% 29.7% 29.8% 30.6% 34.9% 32.4% 32.8% 34.5% 33.2% 34.3%

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 VAP
Source data: Virtu Financial
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