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US Market Structure Monthly 
 
MICROSTRUCTURE OBSERVATIONS 

• The average daily volume in US equities was 11.9B shares in September 2024, up 
3% month over month (MoM) and up 15% year over year (YoY). 

o Volume in sub $1 stocks, as a percent of total consolidated share 
volume, was 11% in September 2024, down 1% from 12% in August 
2024 and down 3% from September 2023. 

• Trade reporting facility (TRF) share volume as a percent of total consolidated 
share volume was to 47.5% in September 2024, the third consecutive month 
where the TRF was at or above 47%. 

• Quoted spreads in both S&P 500 and Russell 2000 stocks narrowed in September 
2024 compared to the year-to-date high levels observed in August 
2024.   Excluding the first and last half hour of the trading day, the median S&P 
500 stock’s spread narrowed to 5.9bps in September, from 6.4bps the prior month, 
while the median Russell 2000 stock’s spread narrowed to 21.3bps in September 
from 23.1bps the prior month. 

US MARKET STRUCTURE NEWS 

SEC Adopts Rules to Amend Minimum Pricing Increments and Access Fee Caps 
The Securities and Exchange Commission (SEC) adopted amendments to Regulation NMS to 
introduce a new ‘tick size’ increment of half a penny for certain stocks, reduce the access fee for 
protected quotes, enhance transparency of exchange fees and rebates, and accelerate the 
implementation of rules to publish better priced odd lot quotes to more participants.   The SEC 
will amend Rule 612 to establish a new minimum pricing incremental of $0.005 for quotations 
and orders in ‘tick constrained’ NMS stocks that have a stock price greater than or equal to 
$1.00.   The SEC will make the ‘tick constrained’ designation by measuring stocks’ time 
weighted quoted spread during a specified three-month period, and thereafter assign stocks a 
tick size of either $0.01 or $0.005 for a six-month period.   On access fees, the SEC will amend 
Rule 610 to reduce the access fee cap for protected quotation from $0.003 per share to $0.001 
per share for NMS stocks priced at $1.00 or above.   The amendments to Rule 610 will also 
require exchanges to make the amount of fees and rebates known at the time of 
execution.   Finally, the Commission will accelerate the implementation of previously adopted 
definitions related to round lot and odd lot information. 
https://www.sec.gov/newsroom/press-releases/2024-137 
https://www.wsj.com/finance/regulation/get-ready-to-see-stock-prices-in-half-pennies-1f18321b 
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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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