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May 2026 

AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• Regional trading activity rebounded in May 2026 from a subdued April 2026, with 

average daily turnover (ADT) up ~20% month over month (MoM) across APAC. 

 

• Korea ADT rose 61% in May 2026 MoM to US$79B, overtaking Japan as the second-

largest market in the region. NEXTRADE venue share extended its consecutive monthly 

gains since February 2026, reaching ~21% of Korean venue turnover in May. 

 

• Japan, China and Taiwan ADT each rose ~30% MoM in May 2026, printing their highest 

monthly levels since 2024. 

 

 

AP MARKET STRUCTURE NEWS 

TSE Plan for Changes to Closing Auction and Further Optimization of Tick Sizes  
The Tokyo Stock Exchange (TSE) will further enhance its closing auction session with the addition of a 
random closing period in order to reduce price volatility going into the close. The TSE will also introduce a 
new tick size framework, taking into account spread conditions with annual reviews. Both changes are 
scheduled to go live in 2027.  
https://www.jpx.co.jp/english/corporate/news/news-releases/1030/vk0khi00000182u2-
att/vk0khi00000182wy.pdf 
 
Korea Block Trade Threshold Reduced 
Korea Exchange (KRX) reduced the notional minimum block crossing size threshold for KOPSI stocks 
from KRW 100 million to 50 million, aligning with KOSDAQ’s block thresholds.  
http://www.kcmi.re.kr/kcmifile/webzine_content/weekly_jedo/6708/webzinepdf_6708.pdf (Korean)  
 
SGX to Implement New Listing Rules for Global Listing Board 
Singapore Exchange Regulation (SGX RegCo) plans to implement new listing rules for the Global Listing 
Board (GLB) to align with Nasdaq’s rules to facilitate simultaneous listings. GLB listings will be required to 
have a minimum market capitalization of SGD 2 billion with at least 15% or SGD 75 million (whichever is 
higher) of the listing to be raised in Singapore. 
https://www.sgxgroup.com/media-centre/20260430-sgx-regco-implement-new-listing-rules-global-listing-
board 

 

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 

 

http://www.kcmi.re.kr/kcmifile/webzine_content/weekly_jedo/6708/webzinepdf_6708.pdf
mailto:info@virtu.com
https://urldefense.com/v3/__https:/itg.email.streetcontxt.net/platform/al?a=4839226&ad=568542060&h=vCZQcyX&sig=s4RZN_LJngAfiHb4u7wF6HtHo_8&v=2&url=http:**Awww.virtu.com__;Ly8!!L0NkRRssyOvlIFOn!YUVNzA19dqqWnHSv877uZg-jMU_SKBCMHzbyizT2xTkvefazP8c4_EgKKG79Kn6ArQ$
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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 May 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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New Zealand

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

0M

200M

400M

600M

800M

1000M

1200M

1400M

Large Sized Trades (>=5%ADT)

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

0.0B

0.1B

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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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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