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MICROSTRUCTURE OBSERVATIONS

· In July 2023, the average daily volume in EMEA equities decreased to €34.8B, 9% lower than the previous month, and
15% below July 2022 volume.

· The median quote size at the European Best Bid and Offer (EBBO) in July 2023 increased for STOXX 50 by 13% and
decreased for STOXX 600 by 5% 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 significantly in July 2023 compared to the previous month. STOXX50
decreased 3% MoM and STOXX 600 symbol spreads increased 2% MoM, during the intraday trading period.

· Volatility levels decreased only slightly in July 2023 compared to the previous month, with STOXX 50 decreasing 2% MoM
and STOXX 600 volatility unchanged MoM, during intraday trading.

· The market share distribution between venue types changed in July 2023 compared to the previous month. Primary lit and
MTF market share increased 3.1% and 0.9% respectively MoM, while Primary Auctions decreased 4.8% MoM. Frequent
Batch Auctions (“FBA”) venues’ market share increased by 0.2% which is a new record of 6.4%, and Dark venues’ market
share increased by 0.6% to 10.6%.

· Dark market share between venues changed in July 2023 compared to the prior month, with Liquidnet gaining 3%, Cboe
losing 2%, POSIT losing 1%, and Turquoise losing 1%.

· Block market share distribution changed significantly in July 2023 compared to previous month. Liquidnet gaining 6%,
Cboe losing 2%, POSIT losing 3%, and Turquoise losing 1%.

· In July 2023, closing auction volume decreased slightly from the record highs of June 2023. As a percentage of the daily
volume relative to the prior month, STOXX50 closing auction volume was down 3.1% to 29.9% and STOXX600 was down
2.5% to 32.4%.

EMEA MARKET STRUCTURE NEWS

European Securities and Markets Authority Published Consultation Package for Crypto
The European Securities and Markets Authority’s (ESMA) has published its first consultation package as it is seeking input
on proposed rules for crypto-asset service providers (CASPs). In addition, ESMA aims to gather more insight on
respondents’ current and planned activities, as a fact-finding exercise to better understand the EU crypto-asset markets and
their future development. 
   
Financial Conduct Authority Published Action Plan for Cash Saving
With the Bank of England raising interest rates for the 14th consecutive time to 5.25% in early August the UK Financial
Conduct Authority (FCA) published a list of 14 action points to ensure banks and building societies are passing on interest
rate rises to savers appropriately. Firms offering the lowest savings rates will be required to justify by the end of August how
those rates offer fair value, according to the Consumer Duty which enters into force today. If they are unable to do so, the
FCA will take action.
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Large In Scale values as per defined per symbol by ESMA; 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.


