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MICROSTRUCTURE OBSERVATIONS 
  

• The average daily volume in US equities was 11.0B shares in April 2024, down 9% month 
over month (MoM) and up 6% year over year (YoY). 

• Trade reporting facility (TRF) share volume as a percent of total consolidated share volume 
was 44.4% in March 2024, similar to levels observed over the prior few months. 
 

• Quoted spreads in both S&P 500 and Russell 2000 stocks increased in April 2024 
compared to the prior month.  Excluding the first and last half hour of the trading day, the 
median S&P 500 stock’s spread increased 14% to 5.0bps in April 2024 from 4.4bps in 
March 2024, while the median Russell 2000 stock’s spread increased 6% to 18.9bps in April 
2024 from 17.9bps the prior month. 

U.S. MARKET STRUCTURE NEWS1 

Nasdaq Proposes Fee Increases for Connectivity and Co-Location 
The Nasdaq Stock Market and its family of U.S. stock exchanges filed with the SEC to increase fees for 
connectivity and co-location services by 5.5%.  In response, Virtu Financial submitted a comment letter to 
the SEC opposing these fee increases on the grounds that Nasdaq failed to meet its obligation under the 
Exchanges Act of 1934 to provide sufficiently detailed information to determine whether the proposed fees 
are “fair and reasonable” and not “unfairly discriminatory”. 
https://www.sec.gov/rules/sro/sr-nasdaq-2024-008 
Virtu Nasdaq Comment Letter (04102024) (sec.gov) 
 
Cryptocurrency Industry Groups Sue SEC Over New Dealer Rule 
The Blockchain Association and the Crypto Freedom Alliance of Texas filed a lawsuit against the SEC on 
the Commission’s new rules requiring firms that deal frequently in U.S. Treasury securities to register as 
broker-dealers.  Adopted in February 2024, the SEC’s new rules would require firms to register with the 
SEC as broker-dealers if they either routinely express interest in trading at the best bid or offer or derive 
revenue by trading on the bid or offer in U.S. Treasury securities.  Despite the new rule’s focus on Treasury 
securities, the crypto industry groups in their lawsuit said that the SEC’s new standards of who is 
considered a dealer could potentially encompass crypto industry participants.  The lawsuit seeks a 
declaration that the new rule is arbitrary and capricious and asks the court to vacate it entirely pursuant to 
the Administrative Procedure Act. 
https://www.reuters.com/legal/transactional/crypto-industry-groups-sue-texas-challenge-secs-dealer-
rule-2024-04-23/ 

 

 
1 The summaries set forth herein are qualified in their entirety by the underlying rules, filings and referenced materials.  

https://www.sec.gov/rules/sro/sr-nasdaq-2024-008
https://www.sec.gov/comments/sr-nasdaq-2024-008/srnasdaq2024008-457351-1171414.pdf
https://www.reuters.com/legal/transactional/crypto-industry-groups-sue-texas-challenge-secs-dealer-rule-2024-04-23/
https://www.reuters.com/legal/transactional/crypto-industry-groups-sue-texas-challenge-secs-dealer-rule-2024-04-23/


 



 



 



 



 

ABOUT VIRTU 

Virtu is a leading financial services firm that leverages cutting-edge technology to provide 
execution services and data, analytics and connectivity products to its clients and deliver 
liquidity to the global markets. Leveraging its global market making expertise and infrastructure, 
Virtu provides a robust product suite including offerings in execution, liquidity sourcing, analytics 
and broker-neutral, multi-dealer platforms in workflow technology. Virtu’s product offerings allow 
clients to trade on hundreds of venues across 50+ countries and in multiple asset classes, 
including global equities, ETFs, foreign exchange, futures, fixed income and myriad other 
commodities. In addition, Virtu’s integrated, multi-asset analytics platform provides a range of 
pre and post-trade services, data products and compliance tools that clients rely upon to invest, 
trade and manage risk across global markets. 
 
  



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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