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3rd Quarter, 2026

S&P 500 Stocks

Summary

Non-Directed Orders
as % of All Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit
Orders as % of Non-
Directed Orders

Non-Marketable Limit
Orders as % of Non-
Directed Orders

Other Orders as % of
Non-Directed Orders

Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
Flow hundred shares) hundred shares)
July 2026
Non-S&P 500 Stocks
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
Flow hundred shares) hundred shares)

July 2026




Options

Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 15.38 11.54 73.08 0.00
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Global 50.00 50.00 33.33 52.63 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Brokers LP
Citadel 15.38 25.00 33.33 10.53 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Securities,
LLC
Wolverine 15.38 0.00 0.00 21.05 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Services, LLC
DASH 11.54 0.00 33.33 10.53 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Financial
Option ATS
Jane Street 7.69 25.00 0.00 5.26 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Services, LLC

Material Aspects:

Global Execution Brokers LP:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

Citadel Securities, LLC:

Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

Wolverine Execution Services, LLC:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

DASH Financial Option ATS:

Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

Jane Street Execution Services, LLC:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

August 2026

S&P 500 Stocks

Summary




Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
Flow hundred shares) hundred shares)
August 2026
Non-S&P 500 Stocks
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
Flow hundred shares) hundred shares)
August 2026
Options
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 0.00 18.75 81.25 0.00
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Citadel 43.75 0.00 0.00 53.85 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Securities,
LLC
Global 37.50 0.00 100.00 23.08 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Brokers LP
DASH 12.50 0.00 0.00 15.38 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Financial
Option ATS
Wolverine 6.25 0.00 0.00 7.69 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Services, LLC
Material Aspects:
Citadel Securities, LLC:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.
Global Execution Brokers LP:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.
DASH Financial Option ATS:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.
Wolverine Execution Services, LLC:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.
September 2026
S&P 500 Stocks
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
Flow hundred shares) hundred shares)

September 2026




Non-S&P 500 Stocks

Summary

as % of All Orders

Non-Directed Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit

Non-Marketable Limit Other Orders as % of
Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
Flow hundred shares) hundred shares)
September 2026
Options
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 2.63 2.63 92.11 2.63
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Citadel 31.58 0.00 100.00 31.43 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Securities,
LLC
Global 31.58 100.00 0.00 31.43 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Brokers LP
Wolverine 15.79 0.00 0.00 14.29 100.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Services, LLC
DASH 15.79 0.00 0.00 17.14 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Financial
Option ATS
Jane Street 5.26 0.00 0.00 5.71 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Execution
Services, LLC
Material Aspects:
Citadel Securities, LLC:




Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

Global Execution Brokers LP:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

Wolverine Execution Services, LLC:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

DASH Financial Option ATS:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.

Jane Street Execution Services, LLC:
Tocqueville Securities makes no decisions regarding the routing of orders and defers to its clearing firm Pershing LLP and receives not payment for order flow.



