
 
 
 

1 

 

July 2024 

US Market Structure Monthly 
MICROSTRUCTURE OBSERVATIONS 

• The average daily volume in US equities was 11.2B shares in July 2024, down 6% 
month over month (MoM) but up 8% year over year (YoY). 

o Volume in sub $1 dollar stocks as a percent of total consolidated share 
volume was 13% in July 2024, down from 16% in June and unchanged 
from 13% in July 2023. 

• Trade reporting facility (TRF) share volume as a percent of total consolidated share 
volume rose to 47.4% in July 2024, from 46.1% the prior month, its highest monthly 
level so far in 2024. 

• Quoted spreads in both S&P 500 and Russell 2000 stocks widened in July to their 
highest levels in 2024.     Excluding the first and last half hour of the trading day, the 
median S&P 500 stock’s spread increased to 5.6bps in July, from 5.2bps the prior 
month, while the median Russell 2000 stock’s spread increased to 21.9bps in July 
from 20.5bps the prior month. 

US MARKET STRUCTURE NEWS 

SEC Approves Ether ETFs 
The U.S. Securities and Exchange Commission (SEC) approved the trading of exchange traded funds 
(ETFs) that track to the spot price of the Ethereum (Ether) cryptocurrency.   Nine Ether products began 

trading on July 23, 2024, including new launches from Blackrock and Fidelity, as well as an Ether 
investment trust conversion from Grayscale. 
https://www.ft.com/content/f36d7eeb-03d6-4dab-909a-d5d4524a4edb 

  
SEC Approves MIAX Options Exchange 
MIAX received approval from the SEC for a new electronic options exchange and physical trading 
floor.   The new options exchange, MIAX Saphire, will operate using a taker-maker pricing structure 

(providing rebates to liquidity takers) and a price-time allocation structure.   The electronic portion of MIAX 

Saphire began trading on August 12, 2024, and its physical trading floor in Miami set to open in 2025. 
https://www.thetradenews.com/sec-greenlights-miaxs-august-launch-of-new-taker-maker-us-options-
venue/ 

VIRTU COMMENTS LETTERS 

Virtu Petitions for Rulemaking on Exchanges’ Listing of Penny Stocks 
Virtu submitted a letter to the SEC on July 15, 2024 requesting the Commission initiate rulemaking 
proceedings that would prohibit National Securities Exchanges from listing high risk “penny stocks” and 

https://www.ft.com/content/f36d7eeb-03d6-4dab-909a-d5d4524a4edb
https://www.thetradenews.com/sec-greenlights-miaxs-august-launch-of-new-taker-maker-us-options-venue/
https://www.thetradenews.com/sec-greenlights-miaxs-august-launch-of-new-taker-maker-us-options-venue/
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mandate additional disclosures from issuers.   In its letter, Virtu made the following recommendations to the 

SEC: 

• Require exchanges to adopt more rigorous initial listing standards to prevent listing risky 
issuers 

• Require exchanges to strengthen continuing listing standards applicable to stocks trading 
under $1 

• Require exchanges to adopt rules limiting excessive reverse stock splits 
• Require exchanges to monitor for potentially misleading and manipulative promotional 

activity 
• Mandate additional disclosures under Regulation S-K to facilitate assessment of the 

hazards of investing in high-risk penny stocks 

https://www.virtu.com/thinking/comment-letters/ 
 

https://www.virtu.com/thinking/comment-letters/
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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 

 

© 2024 Virtu Financial, Inc. All rights reserved. Not to be reproduced or retransmitted without permission. These 
materials are for informational purposes and are not intended to be used to make trading or investment decisions, 
they are not intended as an offer to sell or the solicitation of an offer to buy any security or financial product, and are 
not intended as advice (investment, tax or legal). The information contained herein includes Virtu proprietary 
information and/or has been taken from sources we believe to be reliable, but we do not represent or warrant that 
such information is accurate or complete and it should not be relied upon as such.    

Securities products and services are offered by the following subsidiaries of Virtu Financial, Inc. In the U.S., Virtu 
Americas LLC, member FINRA and SIPC; in Canada, Virtu Canada Corp., member Canadian Investor Protection 
Fund and Canadian Investment Regulatory Organization; in Europe, Virtu Europe Trading Limited, registered in 
Ireland No. 283940 (“VETL”) (VETL is authorized and regulated by the Central Bank of Ireland), and Virtu Financial 
Ireland Limited, registered in Ireland No. 471719 (“VFIL”) (VFIL is authorized and regulated by the Central Bank of 
Ireland). The registered office of VETL and VFIL is North Dock One, Fifth Floor, 91-92 North Wall Quay, Dublin 1, 
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Ireland, D01 H7V7; in Asia, Virtu ITG Hong Kong Limited (SFC License No. AHD810), Virtu ITG Singapore Pte 
Limited (CMS License No. 100138-1), and Virtu ITG Australia Limited (AFS License No. 219582). 


