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Mar 2026 

AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• Increased market volatility led to increased trading activity in March 2026, with overall 
average daily turnover (ADT) rising 7% above February 2026 levels. Hong Kong saw 
33% higher ADT in March month over month, topping over US$36B, to become the 
fourth largest notional traded market in APAC after China, Japan and Korea.  
 

• Higher volatility came with wider spreads and lower quote sizes in March 2026 
compared to the prior month. This was consistent across the region, and most notably in 
Korea, where one minute volatility increased to its highest level recorded since Jun 
2025.  
 

• The close auction in Australia traded 28% of the total volume in March 2026, its highest 
monthly percentage of the total consolidated volume ever recorded.  
 

AP MARKET STRUCTURE NEWS 

South Korea's KOSDAQ to Adopt Two-Tier Market (Premium vs. Standard) 
South Korea's Financial Services Commission (FSC) announced it is restructuring the KOSDAQ market 
into a two-tier system, scheduled for 2027, to boost competitiveness and attract institutional capital. The 
market will split into a "Premium" segment for large, mature companies and a "Standard" segment for 
growth companies, featuring a promotion/demotion system. Premium companies will benefit from new 
indices and dedicated ETFs, while the "Standard" segment aims to support promising, smaller firms. The 
FSC intends to use this to address structural issues, including retail over-reliance and poor valuation of 
tech-focused firms. 
https://en.sedaily.com/finance/2026/03/18/fsc-chair-announces-plan-to-split-kosdaq-into-two-tiers 
 
Australia's CHESS Replacement Phase 1 Go-Live Set for April 20 
The ASX CHESS Replacement Release 1 is the first phase of a multi-year project to modernize Australia's 
market infrastructure for clearing and settlement. This phase focuses exclusively on replacing the Clearing 
component of the system and introduces FIX messaging for trade registration. To avoid disrupting the 
entire market, Release 1 is designed to be backwards compatible. It uses a "CHESS Messenger" interface 
to convert new FIX messages back into legacy formats for the settlement and sub-register functions, which 
will be replaced in Release 2 (targeted for 2029). 
https://www.asx.com.au/markets/clearing-and-settlement-services/chess-project 
https://www.asx.com.au/content/dam/asx/markets/clearing-and-settlement-services/stakeholder-
communications/2026/chess-release-1-progress-update-stakeholder-communication-26-mar-2026.pdf 
 
FTSE postponed March rebalance for Indonesia 
FTSE postponed the March rebalance for Indonesia while it monitors the developments of its reforms by 
the Indonesia Stock Exchange (IDX) and the Financial Services Authority (OJK).  
 

https://en.sedaily.com/finance/2026/03/18/fsc-chair-announces-plan-to-split-kosdaq-into-two-tiers
https://www.asx.com.au/markets/clearing-and-settlement-services/chess-project
https://www.asx.com.au/content/dam/asx/markets/clearing-and-settlement-services/stakeholder-communications/2026/chess-release-1-progress-update-stakeholder-communication-26-mar-2026.pdf
https://www.asx.com.au/content/dam/asx/markets/clearing-and-settlement-services/stakeholder-communications/2026/chess-release-1-progress-update-stakeholder-communication-26-mar-2026.pdf
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FTSE plans to provide an update in advance of the FTSE Global Equity Index Series (GEIS) June 2026 
quarterly review announcement date of May 22.  
https://research.ftserussell.com/products/index-notices/home/getnotice/?id=2618633  
 
 
 

To learn more, contact your sales representative or call our desk at: 
APAC +852.2846.3592 | CAN +1.416.874.0800 | EMEA +44.20.7670.4066 | US 
+1.646.682.6199 
info@virtu.com | www.virtu.com 
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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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Rolling 12 Months Avg March 2026
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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
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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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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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