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Apr 2026 

AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• APAC trading activity pulled back in April 2026, with average daily turnover (ADT) 
declining 12% month-over-month. Developed markets led the downturn with an 18% 
decline in April compared to March 2026, while developing markets saw a more modest 
9% decline. Taiwan and India were the only exceptions, posting ADT increases of +19% 
and +3% respectively MoM in April. 
 

• Overall market volatility across the region reverted to February 2026 levels, unwinding 
the elevated conditions seen in March. Despite this, block volume turnover in India 
(trades ≥5% ADT) fell to its lowest level in the past 12 months. 
 

• NEXTRADE reached 20% of South Korea’s total market volume in April 2026, the 
highest observed monthly value to date as increased adoption of the alternative venue 
continues. 

AP MARKET STRUCTURE NEWS 

HKEX Publishes Consultation Paper on T+1 Settlement 
Hong Kong Exchanges and Clearing Limited (HKEX) published a consultation paper proposing changes to 
support the transition to T+1 settlement cycle. The consultation period will last four weeks until 18 May 
2026. Upon review and approvals, market participants should review their internal readiness and plan for 
an indicative implementation timeline of Q4 2027. 
https://www.hkex.com.hk/News/Market-Communications/2026/260417news?sc_lang=en 
 
Vietnam to be Reclassified from Frontier to Secondary Emerging Market Status 
Following the March 2026 FTSE Equity Country Classification interim review, the FTSE Russell Index 
Governance Board confirmed that Vietnam remains scheduled for implementation from Frontier to 
Secondary emerging market status effective Monday 21 September 2026. To support an orderly transition 
and accommodate local market capacity considerations, Vietnam’s inclusion in FTSE Russell’s global 
equity indices will be implemented in multiple tranches, beginning in September 2026 and concluding in 
2027. 
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-interim-country-
classification-review-2026.pdf 
 
SSE Solicits Public Comments on Revision of the Trading Rules of Shanghai Stock Exchange 
On April 10, the Shanghai Stock Exchange (SSE) proposed expanding after-hours fixed-price trading to all 
A-shares and ETFs. The proposed revisions also include doubling the daily price fluctuation limit for "risk 
warning" stocks to 10% and updating the fund closing method to a call auction. These changes are in the 
public consultation phase.  
https://english.sse.com.cn/news//newsrelease/c/c_20260413_10815006.shtml 
 

https://www.hkex.com.hk/News/Market-Communications/2026/260417news?sc_lang=en
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-interim-country-classification-review-2026.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-interim-country-classification-review-2026.pdf
https://english.sse.com.cn/news/newsrelease/c/c_20260413_10815006.shtml
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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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China: Shanghai China: Shenzhen
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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

2025
Apr May Jun Jul Aug Sep Oct Nov Dec

2026
Jan Feb Mar Apr

FirstHalfHo..
MidDay
LastHalfHo.. 11.6

11.6
13.5

11.7
11.6
13.2

12.6
12.5
14.3

12.6
12.4
14.1

11.8
11.6
13.6

12.0
12.0
14.4

12.9
12.8
15.4

12.7
13.1
16.4

12.5
12.5
14.9

13.7
13.5
16.1

13.2
12.9
15.5

13.1
12.9
15.2

12.4
12.4
14.3

Spread Bps

9 AM 10 AM 11 AM 12 PM 1 PM 2 PM 3 PM

0

5

10

15

bp
s

Intraday Spread (bps)
op
en

09
0
0

09
3
0

09
4
5

10
0
0

10
1
5

10
3
0

10
4
5

11
0
0

11
1
5

11
3
0

11
4
5

12
4
5

13
0
0

13
1
5

13
3
0

13
4
5

14
0
0

14
1
5

14
3
0

14
4
5

15
0
0

15
1
5

cl
os
e

15
3
0

0%
2%

4%

6%

8%

10%

12%

14%

%
 d
ay
's
 v
ol
um
e

Volume Curve

Rolling 12 Months Avg April 2026

Korea

FirstHalfHo..

MidDay

LastHalfHo.. 16.9

16.4

34.1

15.0

14.0

25.9

16.8

15.7

28.2

16.3

15.4

24.4

16.3

15.5

28.9

16.8

16.3

33.5

18.2

16.8

30.1

18.1

18.4

38.2

17.9

17.3

33.9

22.9

20.8

43.4

19.6

19.0

41.6

19.0

18.4

38.5

19.1

18.1

35.6

One Minute Volatility Bps

9 AM 10 AM 11 AM 12 PM 1 PM 2 PM 3 PM

0

500

sh
ar
es

Intraday Quotesize (Shares)

9 AM 10 AM 11 AM 12 PM 1 PM 2 PM 3 PM

0

20

40
bp
s

Intraday Volatility (bps)

FirstHalfHo..

MidDay

LastHalfHo.. 854.6

679.2

377.1

913.8

698.0

372.9

727.2

600.2

330.8

1,006.1

812.8

413.4

777.1

557.6

311.6

767.5

616.1

345.4

777.2

660.6

313.8

811.4

658.3

311.4

872.1

719.0

386.6

482.2

393.4

257.0

754.7

648.1

332.3

853.2

710.6

352.7

730.6

567.3

329.4

Quotesize (shares)



Taiwan

May 25 Jun 25 Jul 25 Aug 25 Sep 25 Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26

Large

Mid

Small

0B

1B

2B

3B

0B

1B

2B

3B

0B

1B

2B

3B

Large Sized Trades (>=5%ADT)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

0.0B

10.0B

20.0B

30.0B

Average Daily Turnover (Notional USD)

2024
2025
2026

>=300%
200-300%
100-200%
50-100%
25-50%
10-25%
5-10%

Source data: Virtu Financial



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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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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Indonesia
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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:

Hong Kong: Hang Seng Index
China: CSI 300
Japan: TOPIX
Australia: ASX 200
Korea: MSCI Korea 25/50 Index
Taiwan: TWSE
India: NIFTY 50
Thailand: MSCI Thailand IMI 25/50 Index
New Zealand: MSCI New Zealand IMI 25/50 Index
Singapore: MSCI Singapore Index
Malaysia: MSCI Malaysia Index
Indonesia: MSCI Indonesia Index
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