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MICROSTRUCTURE OBSERVATIONS 
  
   
• Average daily volume in EMEA equities increased slightly to €37.3B, up 1% MoM and down 

8% YoY.  
 

• Dark trading was up 10% MoM to 11.3% of overall volume while Periodic Auctions (FBA) 
recorded a market share high of 6.5%. 

 

• Closing auction volumes as a percent of total daily volume remained broadly flat MoM at 
31.5% for the STOXX 50 and 34.2% for the STOXX 600. 

 

• Intraday volatility was up 13% MoM for the STOXX 50 and up 15% MoM for the STOXX 
600, whilst intraday spreads remained flat for the STOXX 50 and were up slightly for the 
STOXX 600 at +8%. 

 
  

EMEA MARKET STRUCTURE NEWS 

ESMA consults on the potential impact of shortening the standard settlement cycle 

The Call for Evidence will help ESMA assess the costs and benefits of shortening the settlement 
cycle to T+1 in the European Union (EU) and identify whether any regulatory action is needed to 
soften the impact for EU market participants.  
https://www.esma.europa.eu/press-news/esma-news/esma-consults-potential-impact-shortening-
standard-settlement-cycle  
 
 
FCA Guidance on Trading Venue perimeter came into effect October 9 
The FCA’s guidance regarding the post-Brexit definition of trading venues went into effect on 
October 9. The regulator did not make any changes to the regulatory regime applicable to 
trading venues, allowing the definition to continue to focus on the substance of a firm’s activity, 
rather than how it is labeled. 
https://www.fca.org.uk/publication/policy/ps23-11.pdf 
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