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MICROSTRUCTURE OBSERVATIONS 

• The average daily volume in US equities was 11.7B shares in October 2024, down 
2% month over month (MoM) and up 11% year over year (YoY). 

o Volume in sub $1 dollar stocks as a percent of total consolidated 
share volume was 13% in October 2024, up 2% from September 
2024 and up 2% from October 2023. 

• Trade reporting facility (TRF) share volume as a percent of total consolidated 
share volume was 48.8% in October 2024 – the first time in 2024 that the monthly 
TRF volume exceeded 48% of the total consolidated volume. 

• Quoted spreads in both S&P 500 and Russell 2000 stocks narrowed in October 
2024 compared to the levels observed in September 2024.   Excluding the first and 
last half hour of the trading day, the median S&P 500 stock’s spread narrowed to 
5.2bps in October, from 5.7bps the prior month, while the median Russell 2000 
stock’s spread narrowed to 19.5bps in October from 21.2bps the prior month. 

US MARKET STRUCTURE NEWS 
Nasdaq and CBOE Challenge SEC Amendments to Reg NMS 
Nasdaq and CBOE Global Markets filed a petition with a U.S. appeals court in Washington to review the 
Securities and Exchange Commission’s (SEC) recent adoption of Regulation NMS: Minimum Pricing 
Increments, Access Fees, and Transparency of Better Priced Orders.   There is no timetable on when the 
Court will come to a decision.   Notably, the New York Stock Exchange is not part of the petition filed by 
Nasdaq and CBOE. 
https://finance.yahoo.com/news/nasdaq-cboe-challenge-sec-over-180343336.html 
  
NYSE Arca to Extend Trading Hours 
NYSE Arca announced plans to extend trading to 22 hours a day on weekdays.   The extended trade day 
will open at 1:30am and last until 11:30pm Eastern Time.   NYSE Arca plans to launch its 22-hour trading 
session in 2025, subject to approval from the SEC.   NYSE Arca also seeks regulatory approval for 
extended operating hours for the U.S. Securities Information Processors (SIP).   In a statement, NYSE 
highlighted increased demand from non-U.S. based investors to trade U.S. equities as a reason for 
extending NYSE Arca’s trading hours. 
https://www.businesswire.com/news/home/20241025235193/en/The-New-York-Stock-Exchange-
Plans-to-Extend-Weekday-Trading-on-its-NYSE-Arca-Equities-Exchange-to-22-Hours-a-Day 
  
SEC to Increase Oversight of Artificial Intelligence Usage 
In a report published by the SEC’s Division of Examinations, the Commission will increase its focus on 
financial firms’ usage of artificial intelligence (AI) tools next year.   This will include ensuring statements 
made by investment advisors, broker dealers, and clearing agencies regarding AI comply with agency 
rules, as well as financial firms’ surveillance of AI tools used for trading, fraud prevention, and anti-money 
laundering. 
https://finance.yahoo.com/news/sec-increase-scrutiny-ai-tools-200106871.html 
https://www.sec.gov/newsroom/press-releases/2024-172  
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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 
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