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Aug 2026 

AP Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• Trading activity softened across much of the region in August 2026, with regional 

average daily turnover (ADT) down 14% month over month. Declines were led by Korea 

(-31%), Hong Kong (-19%), China (-16%) and Thailand (-14%). Southeast Asia and 

Australia bucked the trend, with Malaysia (+38%), Indonesia (+15%), Australia (+14%), 

the Philippines (+10%) and Singapore (+9%) all posting month-over-month gains in 

August. 

 

• India's new close auction, live since August 3, 2026, has so far captured ~1% of the 

consolidated daily volume.  Since the launch of the closing auction, spreads have 

widened, quote sizes have thinned, but volatility has remained flat during the last 30 

minutes of the day when compared to July 2026. 

 

• Intraday spreads and volatility remained consistent month-over-month in August 2026 

across most markets.   

 
 

AP MARKET STRUCTURE NEWS 

 

TWSE Eases Rules on Cooling Period for Disposition Stocks 
Taiwan Stock Exchange (TWSE) has eased the rules governing the cooling period for "disposition stocks," 
effective from August 10th. The cooling period for a stock placed in disposition will be shortened to 5 
trading sessions from the current 10 trading sessions.  Auction frequency will be standardized to 
approximately once every 2 minutes for a stock which is designated as a disposition stock for the first time.  
https://focustaiwan.tw/business/202608040006    
 
NextTrade to Delay ETF Launch Timeline 
NextTrade, South Korea’s alternative trading platform, has delayed its plans to introduce ETF trading 
(originally planned for November 2026) amid rising market volatility and regulatory caution following 
controversies over single-stock leveraged ETFs.  Additionally, the Korea Exchange is pushing to exclude 
ETFs from trading in the aftermarket, which further complicates NextTrade’s filing as NextTrade planned to 
offer trading in ETFs in the pre-market, main market, and aftermarket segments.  As a workaround, 
NextTrade is considering starting ETF trading during regular trading hours first and then expanding based 
on market conditions, rather than opening all pre-, main, and after-market sessions from the outset. 
https://www.ajupress.com/view/20260828162070263   
 
IDX Removes Rp 50 Minimum Share Price 
The Indonesia Stock Exchange (IDX) removed the Rp 50 ($0.003) minimum share price for stocks traded 
on the regular and cash markets, giving low-priced stocks more room to move and potentially improving 
liquidity and price discovery. Under former rules, Rp 50 is the effective floor for share prices in the regular 
cash markets. With the new rules, the minimum price would drop to Rp 1.  

https://focustaiwan.tw/business/202608040006
https://www.ajupress.com/view/20260828162070263
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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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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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