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May 2023 

US Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 
 

• The average daily share volume in US equities was 10.6B shares in May 2023, up 3% 

month over month (MoM) but down 20% year over year (YoY). 

 

• Trade reporting facility (TRF) share volume as a percent of total consolidated share 

volume declined 1.8% MoM to 43.0% in May 2023. 

 

• Spreads in S&P 500 and Russell 2000 stocks widened in May 2023 relative 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 May 2023 from 4.4bps in April 2023, while 

the median Russell 2000 stock’s spread increased 9% to 19.6bps in May 2023 from 

18.0bps the prior month. 

US MARKET STRUCTURE NEWS 

U.S. Chamber of Commerce Sues SEC on New Share Buyback Rules 
The U.S. Chamber of Commerce, along with the Texas Association of Business and the Longview 
Chamber of Commerce, filed a lawsuit against the U.S. Securities and Exchange Commission (SEC) to 
block new rules on share buybacks that were adopted by the SEC in an open meeting on May 3rd.  In a 
statement, the U.S. Chamber said it “seeks to protect returns for investors as well as the ability of 
companies to make decisions free from government micromanagement.”  The new buyback rules would 
provide more granular information on company share buyback programs, including disclosure on shares 
purchased daily rather than monthly aggregates and company director transactions. 
https://www.wsj.com/articles/business-groups-sue-sec-over-stock-buyback-rules-
6297ba6e?mod=hp_listb_pos2 
https://www.sec.gov/news/press-release/2023-85 
 
SEC Proposes New Rules to Improve Clearing House Resilience 
The SEC voted to propose new rules that would improve the resiliency of clearing houses during times of 
market stress.  Specifically, the proposal would amend existing rules to require clearing houses to have 
policies and procedures to establish a risk-based margin system that monitors intraday exposure and 
includes the authority and operational capacity to make intraday margin calls.  The proposal also includes a 
new rule that would require clearing houses to have recovery and wind-down plans, including details on 
how the plans would be regularly reviewed and tested. 
https://finance.yahoo.com/news/1-us-sec-proposes-plan-175913202.html 
https://www.sec.gov/news/press-release/2023-95 
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Cboe Launches Global Listing Offering for Companies 
Cboe Global Markets announced the launch of a new intralisting service to allow companies to list on its 
U.S. exchange, as well as on its global venues.  Currently, only ETFs and Cboe’s own stock are listed on 
Cboe’s U.S. exchange.  The exchange said that all Cboe-listed stocks and ETFs in the U.S. and Canada 
will also be made available for trading on its Netherlands and United Kingdom venues, with Australia soon 
to follow.  Additionally, Cboe plans to offer corporate listing capabilities for its Netherlands, UK, and 
Australia markets in 2024.  Abaxx Technologies, which went public in December 2020 on Cboe Canada, 
will be the first intralisted stock on Cboe’s new global platform.  
https://www.prnewswire.com/news-releases/cboe-launches-new-global-listing-offering-for-
companies-and-etfs-of-the-purpose-driven-innovation-economy-301840925.html 
https://finance.yahoo.com/news/exchange-operator-cboe-launches-global-162154619.html 
 
SEC Chair Not Considering Short Sale Ban on Regional Banks 
SEC Chair Gary Gensler said at the Atlanta Federal Reserve Financial Market Conference in mid-May that 
the SEC is not considering enacting a temporary ban on the short selling of regional banks, citing that past 
bans have not helped to prevent panic selling.  The Chair’s comments were in response to calls from 
certain market participants to ban short selling in regional banks due to the recent failures of several 
financial institutions, including Silicon Valley Bank, and the sale of First Republic Bank to JPMorgan Chase. 
https://www.marketwatch.com/story/sec-not-considering-short-sale-ban-for-banks-gensler-says-
7b4197c 
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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  

 

© 2023 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 Investment Industry Regulatory Organization of Canada; 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, 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). 
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