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OATH OR AFFIRMATION

, swear (or affirm) that,to the best of my knowledge and belief, the financial report
, ' . as of _ ' . is true

and correct. 1 further swear (or affirm) that neither Cfte company nor any partner,officer, director, or equivalent person, as
the case may be, has any proprietary interest in any account classified solely as that of a customer.

pertaining to the firm of

Signature:

Title:

Notary Public

This filing** contains (check all applicable boxes):
•/ (a) Statement of financial condition.
S (b) Notes to consolidated statement of financial condition.

(c) Statement of income (loss) or,if there is other comprehensive income in the period(s) presented, a statement
of comprehensive income (as defined in § 210.1-02 of Regulation S-X).

(d) Statement of cash flows.
(e) Statement of changes in stockholders' or partners' or sole proprietor's equity.
(f) Statement of changes in liabilities subordinated to claims of creditors.
(g) Notes to consolidated financial statements.

^ (h) Computation of net capital under 17 CFR 240.15c3-lor 17 CFR 240.18a-l,as applicable.
(i) Computation of tangible net worth under 17 CFR 240.18a-2.

S (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3.
(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit Bto 17 CFR 240.15c3-3 or

Exhibit Ato 17 CFR 240.18a-4,as applicable.
S (I) Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3.
/ (m) information relating to possession or control requirements for customers under 17 CFR 240.15c3-3.

(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 240.15c3-3(p)(2)
or 17 CFR 240.18a-4, as applicable.

S (o) Reconciliations, including appropriate explanations,of the FOCUS Report with computation of net capital ortangible net worth
under 17 CFR 240.15c3-l, 17 CFR 240.18a-l,or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17 CFR
240.15c3-3 or 17 CFR 240,18a-4,as applicable, if material differences exist, or a statement that no material differences exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.
/ (q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12,or 17 CFR 240.18a-7, as applicable.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.
(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7,as applicable.

S (t) Independent public accountant's report based on an examination of the statement of financial condition.
(u) Independent public accountant's report based on an examination of the financial report or financial statements under 17

CFR 240.17a-5,17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.
(v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17

CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.
(w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 CFR

240.18a-7,as applicable.
(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-le or 17 CFR 240.17a-12, as

applicable.
(y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or a

statement that no material inadequacies exist,under 17 CFR 240.17a-12(k).
(z) Other:



**To request confidential treatment of certain portions of this filing, see17 CFR 240.17a-5(e}(3) or17 CFR 240.18a-7(d)(2),as
applicable.
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Report of Independent Registered Public Accounting Firm 

To the Stockholder and the Board of Directors of Apex Clearing Corporation  

Opinion on the Financial Statement 
We have audited the accompanying statement of financial condition of Apex Clearing Corporation (the 
Company) as of December 31, 2022, and the related notes (collectively, the financial statement). In our 
opinion, the financial statement presents fairly, in all material respects, the financial position of 
the Company as of December 31, 2022, in conformity with accounting principles generally accepted in 
the United States of America. 

Basis for Opinion 
This financial statement is the responsibility of the Company’s management. Our responsibility is to 
express an opinion on the Company’s financial statement based on our audit. We are a public accounting 
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are 
required to be independent with respect to the Company in accordance with U.S. federal securities laws 
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that 
we plan and perform the audit to obtain reasonable assurance about whether the financial statement is 
free of material misstatement, whether due to error or fraud. The Company is not required to have, nor 
were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit 
we are required to obtain an understanding of internal control over financial reporting but not for the 
purpose of expressing an opinion on the effectiveness of the Company's internal control over financial 
reporting. Accordingly, we express no such opinion. 

Our audit included performing procedures to assess the risks of material misstatement of the financial 
statement, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the 
financial statement. Our audit also included evaluating the accounting principles used and significant 
estimates made by management, as well as evaluating the overall presentation of the financial statement. 
We believe that our audit provides a reasonable basis for our opinion. 

We have served as the Company's auditor since 2020. 

Chicago, Illinois  
February 24, 2023 



Dece be  31,
2022

A e
Ca h $ 179,963,572 
Ca h - eg ega ed fo  eg la o  p po e  5,871,759,855 
Re ic ed colla e al held in  875,898,688 
Sec i ie  - eg ega ed fo  eg la o  p po e , a  fai  al e  2,520,291,998 
Sec i ie  bo o ed  97,059,999 
Recei able , ne

C ome  1,210,647,255 
Recei able  f om affilia e  10,144,803 
B oke , deale , co e ponden  and clea ing o gani a ion  179,072,310 

To al ecei able , ne  1,399,864,368 
P ope  and e ipmen , ne  7,255,780 
Ope a ing lea e igh -of- e a e  4,569,811 
E i  ec i ie  - e -held f ac ional ha e  170,182,758 
O he  a e  63,260,832 
T a  a e $ 11,190,107,661 
L ab e  a d c de  e
Sec i ie  loaned $ 947,717,851 
Pa able

C ome  9,260,033,739 
B oke , deale , co e ponden  and clea ing o gani a ion  156,483,676 
Pa able  o affilia e  901,990 
Acc ed e pen e  and o he  liabili ie  79,582,460 

To al pa able  9,497,001,865 
E i  ec i ie  - ep cha e obliga ion  170,182,758 
Ope a ing lea e igh -of- e liabili ie  6,296,191 
T a  ab e  10,621,198,665 
C e  a d c ge c e
S c de  e
Common ock, $0.10 pa  al e  10,000 

200,000 ha e  a ho i ed; 100,000 i ed and o anding
P efe ed ock, $1.00 pa  al e  1 

1,000 ha e  a ho i ed; 1 i ed and o anding
Addi ional paid-in capi al  309,008,482 
Re ained ea ning  259,890,513 
T a  c de  e  568,908,996 
T a  ab e  a d c de  e $ 11,190,107,661 

APEX CLEARING CORPORATION
STATEMENT OF FINANCIAL CONDITION

        .
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1. ORGANIZATION AND NATURE OF BUSINESS

Ape  Clea ing Co po a ion ( he Compan ) a  inco po a ed on Decembe  12, 1978 in he S a e of Ne  Yo k. The Compan  
i  a holl  o ned b idia  of Ape  Fin ech Sol ion  Inc. ( Ape  Fin ech ). On Feb a  14, 2022, he Ape  Fin ech 
con e ed f om a limi ed liabili  compan  o a C-co po a ion in he S a e of Dela a e and changed i  name o Ape  Fin ech 
Sol ion  Inc. Ape  Fin ech i  majo i  o ned b  PEAK6 APX Holding  LLC ( PEAK6 Holding ). PEAK6 Holding  became 
he majo i  o ne  of Ape  Fin ech on Feb a  28, 2022, hen he o ne hip in Ape  Fin ech a  an fe ed o PEAK6 

Holding  f om he p e io  majo i  o ne , PEAK6 In e men  LLC. 

The Compan  ope a e  a  a clea ing b oke �deale  and i  egi e ed i h he U.S. Sec i ie  and E change Commi ion 
( SEC ) and i h he Commodi  F e  T ading Commi ion ( CFTC ). The Compan  i  al o a membe  of he Financial 
Ind  Reg la o  A ho i  ( FINRA ), i  a non-clea ing F e  Commi ion Me chan  ( FCM ) egi e ed i h he 
Na ional F e  A ocia ion ( NFA ), and i  a membe  of he Sec i ie  In e o  P o ec ion Co po a ion ( SIPC ). The 
Compan  i  a membe  of a io  e change , he Na ional Sec i ie  Clea ing Co po a ion ( NSCC ), he Op ion  Clea ing 
Co po a ion ( OCC ), and i  a pa icipan  in he Depo i o  T  Compan  ( DTC ). The Compan  p o ide  clea ing, 
c od , e ec ion, p ime b oke age, ma gin lending, ec i ie  lending, and o he  back office e ice  o c ome  of 
in od cing b oke , a  ell a  di ec  c ome  and join  back office co n e pa . The Compan  p ima il  ope a e  in he 
ec i ie  b oke age ind  and ha  no o he  epo able egmen . 

2. SIGNIFICANT ACCOUNTING POLICIES

Ba  f P e e a  a d U e f E a e

The S a emen  of Financial Condi ion ha  been p epa ed in acco dance i h acco n ing p inciple  gene all  accep ed in he 
Uni ed S a e  of Ame ica ( U.S. GAAP ) a  e abli hed b  he Financial Acco n ing S anda d  Boa d ( FASB ). The 
p epa a ion of he S a emen  of Financial Condi ion in confo mi  i h U.S. GAAP e i e  he Compan  o make e ima e  
and a mp ion  ha  affec  he epo ed amo n  of a e  and liabili ie , di clo e  of con ingen  a e  and liabili ie  in he 
no e  o he S a emen  of Financial Condi ion a  he da e of he S a emen  of Financial Condi ion. On an ongoing ba i , 
managemen  e al a e  i  ignifican  e ima e , incl ding, b  no  limi ed o, he ef l li e  of p ope  and e ipmen , he 
e ima e of c edi  lo e  and p o i ion fo  income a e . In acco dance i h U.S. GAAP, managemen  ba e  i  e ima e  on 
hi o ical e pe ience and on a io  o he  a mp ion  ha  managemen  belie e  a e ea onable nde  he ci c m ance . 
Ac al e l  co ld diffe  ma e iall  f om ch e ima e . Managemen  belie e  ha  he e ima e  ili ed in p epa ing he 
S a emen  of Financial Condi ion a e ea onable.

Ca

The Compan  ha  ca h on depo i  i h majo  financial in i ion . The Compan  main ain  i  ca h in bank depo i  acco n  
hich a  ime  ma  e ceed fede all  in ed limi . The Compan  ha  no  e pe ienced an  lo e  in ch acco n  and belie e  

i  i  no  e po ed o an  ignifican  c edi  i k on ca h. 

The Compan  ha  ignifican  balance  and/o  ac i i  i h e e al bank  ha  ha e no hi o  of defa l , no  ha e he  had a 
p e io  i e i h c ome  depo i  and all balance  a e held in bank  ha  a e FDIC in ed. In addi ion, on a eg la  ba i  
he Compan  e ie  hei  bank  p blic eg la o  bmi ion  o e ie  c edi o hine  and li idi  e  e  e l . 

Ba ed on he abo e fac o , i  ha  been de e mined ha  he e i  no ma e ial c en  e pec ed c edi  lo  nde  Acco n ing 
S anda d  Upda e, ( ASU ), No. 2016-13,           ( ASC 
326 ) fo  an  ca h depo i , incl ding ho e eg ega ed nde  Fede al and o he  eg la ion .

Ca  - Seg ega ed f  Reg a  P e

The Compan , a  a eg la ed b oke -deale  and FCM, i  bjec  o he c ome  p o ec ion le, and i  e i ed b  i  p ima  
eg la o , he SEC, FINRA, and he CFTC o eg ega e ca h o a i f  le  ega ding he p o ec ion of clien  a e  nde  SEC 

Ac  of 1934 le 15c3-3 ( R le 15c3-3 ) and CFTC Ti le 17, hich a e bjec  o i hd a al e ic ion .

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION
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Re c ed C a e a  He d  T

The Compan  p o ide  a f ll -paid ec i ie  lending p og am  o i  c ome , nde  hich en olled c ome  loan hei  
f ll  paid and e ce  ma gin ec i ie  o he Compan  ho in n lend  ho e ec i ie  o a io  ma ke  pa icipan . Unde  
he e i emen  of R le 15c3-3, he Compan  f ll  colla e ali ed he e loan  i h ca h and/o  U.S. go e nmen  ec i ie .

Rece ab e f  a d Pa ab e  C e

The Compan  ecei able  f om c ome  con i  p ima il  of f ll  colla e ali ed ma gin loan . If he al e o  li idi  of 
ha  colla e al decline , o  if ma gin call  a e no  me , he Compan  ma  con ide  a a ie  of c edi  enhancemen , incl ding, 

b  no  limi ed o, eeking addi ional colla e al. In al ing ecei able  ha  become le  han f ll  colla e ali ed, he Compan  
compa e  he e ima ed fai  al e of he colla e al, depo i , and an  addi ional c edi  enhancemen  o he balance of he loan 
o anding and e al a e  he collec abili  f om he c ome  o  he co e ponden  ba ed on a io  ali a i e fac o , 
incl ding, b  no  limi ed o, he c edi o hine  of he co n e pa  and he na e of he colla e al and a ailable eali a ion 
me hod . The Compan  eco d  a lo , o he e en  ha  he colla e al, and an  o he  igh  he Compan  ha  again  he 
c ome  o  he ela ed in od cing b oke  a e no  fficien  o co e  he defici  in he acco n .

Amo n  ecei able f om and amo n  pa able o c ome  incl de amo n  d e on ca h and ma gin an ac ion . The 
Compan  elie  on indi id al c ome  ag eemen  o ne  ecei able  and pa able . I  i  he Compan  polic  o e le he e 

an ac ion  on a ne  ba i  i h i  c ome . 

Sec i ie  o ned b  c ome  a e held a  colla e al fo  ecei able . Recei able  and pa able  a e eflec ed in he S a emen  of 
Financial Condi ion on a e lemen -da e ba i . Ma gin in e e  income i  acc ed dail  ba ed on a e  of in e e  ag eed o in 
c ome  ag eemen .

Gene all , ecei able  f om c ome  a e c ea ed h o gh ec ed ma gin lending b  he Compan  and h o gh ma ke  ac i i  
ha  can c ea e a ca h ho age. Thi  ho age i  ec ed b  po i ion  ha , hen li ida ed, ed ce and/o  elimina e he 

Compan  c ome  ecei able. Thi  ca ego  al o incl de  in e e  and all o he  fee  ha  a e di ec l  cha ged o he 
c ome  acco n  ha  become a componen  of he Compan  c ome  ecei able. The i k of lo  i  he fail e of he 
c ome  o epa  i  deb , in hich ca e, he Compan  ha  he igh  o p e he c ome  co e ponden  b oke  b  ei he  
ed cing commi ion  paid o he co e ponden  b oke  o  b  cha ging he co e ponden  b oke  depo i  acco n . The 

co e ponden  ec i  depo i  o ld be e i ed o be epleni hed in acco dance i h e m  of he ag eemen .

C ome  and co e ponden  each en e  in o ma gin ag eemen  e ing le  of cond c  be een he c ome , co e ponden , 
and he Compan . The Compan  moni o  c ome  ecei able  and implemen  lo  mi iga ion policie  ha  incl de ec ing 
c ome  ecei able  i h ma ke able po i ion , e ie ing dail  epo  indica ing c ome  n ec ed ecei able , and 
ec ing c ome  debi  b  cha ging co e ponden  mon hl  fo  an  c ome  n ec ed ecei able. Addi ionall , o en e 

all co  a ocia ed i h he depa e of a c ome  a e ecei ed b  he Compan , c ome  a e e i ed o lea e a po ion of 
hei  acco n  i h he Compan  o ab o b an  final co  ha  had no  e  been cha ged o he c ome . An  e id al acco n  
al e i  e ned o c ome  af e  all co  a e cha ged o hei  acco n .

The e ha e been no lo e  on c ome  ecei able  fo  he pa  ea . The p ima  lo  a ocia ed i h a c ome  ecei able 
ill be inc ed b  he co e ponden  b oke . The co e ponden  ec i  depo i  e e o ec e an  c ome  ecei able 

lo e . Ba ed on he abo e fac o , i  ha  been de e mined ha  an  c en  e pec ed c edi  lo  nde  ASC 326 fo  c ome  
ecei able  o ld be imma e ial, and he efo e, no e e e i  eco ded a  of Decembe  31, 2022. 

I e e   Sec e

The Compan  in e men  in ec i ie  a e eco ded on a ade da e ba i  and a e eflec ed a  fai  al e on he S a emen  of 
Financial Condi ion.  In e e  income i  eco ded on he acc al ba i . Di idend income i  eco ded on he e -di idend da e. 
In e e  income and e pen e incl de p emi m  and di co n  amo i ed and acc e ed on deb  in e men .

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION
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Rece ab e  f  a d Pa ab e   B e , Dea e , C e de  a d C ea g O ga a

Recei able  incl de amo n  ecei able ela ing o open an ac ion , non-c ome  ecei able , and amo n  ela ed o 
n e led ec i ie  ac i i ie . Pa able  incl de amo n  pa able ela ing o open an ac ion , non-c ome  pa able , and 

amo n  ela ed o n e led ec i ie  ac i i ie . The e balance  a e epo ed ne  b  co n e pa  hen he igh  of off e  e i . 

Recei able  f om clea ing o gani a ion  incl de ca h depo i ed i h cen al clea ing agencie  fo  he p po e  of ppo ing 
clea ing and e lemen  ac i i ie  and amo n  d e f om DTC, NSCC, OCC and CFTC. Each ha  pecific ind  anda d 
dail  econcilia ion  of hei  ec i ie  ac i i , ne  e lemen , and a dail  pda e of ma gin and clea ing f nd e i emen  fo  
NSCC, OCC and CFTC. DTC  clea ing f nd e i emen  i  pda ed mon hl . The e i  no p io  lo  hi o  i h he e clea ing 
o gani a ion . Ri k of lo  f om clea ing o gani a ion  i  e pec ed o be imma e ial o e  he life of he e ecei able . Ba ed on 
he abo e fac o , he Compan  ha  de e mined an allo ance fo  c edi  lo e  ( ACL ) nde  ASC 326 fo  ecei able  f om 

clea ing o gani a ion  i  no  needed a  of Decembe  31, 2022.

The Compan  collec  commi ion  and o he  fee  f om co e ponden  in od cing b oke  c ome  ei he  mon hl  o  
pe iodicall  h o gh he mon h. A  ip la ed b  indi id al ag eemen  i h co e ponden  in od cing b oke  
( co e ponden  o  clien ), he Compan  emi  ne  amo n  d e o co e ponden  af e  ded c ing cha ge  fo  clea ing, 
e ec ion, and o he  a  applicable. 

Sec e  Fa ed  De e  a d Sec e  Fa ed  Rece e

Sec i ie  failed o deli e  o  ec i ie  failed o ecei e ep e en  ale  and p cha e  of ec i ie  b  he Compan , 
e pec i el , ei he  fo  i  acco n  o  fo  he acco n  of i  c ome  o  o he  b oke  and deale , hich e e no  deli e ed o  
ecei ed on e lemen  da e. S ch an ac ion  a e ini iall  mea ed a  hei  con ac ed al e. The e amo n  a e incl ded in 

Recei able  f om and Pa able  o B oke , Deale , Co e ponden  and Clea ing O gani a ion  in he S a emen  of Financial 
Condi ion.

Sec i ie  failed o deli e  fall nde  he cope of ASC 326 and a e bjec  o lo e  d e o co n e pa  i k a  ell a  ma ke  
i k h o gh b -in . The Compan  i  a pa icipan  in Con in o  Ne  Se lemen  ( CNS ), he p oce  ed b  NSCC ha  

g a an ee  and ne  ee - ide ac i i , confi m  all ac i i  and ending po i ion , and ma k  hem o ma ke  dail . The 
Compan  al o pa icipa e  in Obliga ion Wa eho e, ho ep ice  and a emp  o e le ce ain o anding fail  h o gh he 
a oma ed CNS p oce . B oke  fail  o ide of CNS and Obliga ion Wa eho e occ  inf e en l  and a e imma e ial, and 
he efo e no ACL i  eco ded nde  ASC 326 a  of Decembe  31, 2022. 

Ri k of lo  of CNS fail  i  e  lo  a  he  a e ma ked o ma ke  dail  and g a an eed b  NSCC. Non-CNS fail  ecei able 
a e colla e ali ed b  ec i ie . The Compan  e of Obliga ion Wa eho e ed ce  o e all non-CNS fail  co pled i h 
con in o  moni o ing ha  e l ed in minimal lo e  o e  he pa  h ee ea . Ba ed on he abo e fac o , he e i  no ma e ial 
c en  e pec ed c edi  lo  nde  ASC 326 fo  Sec i ie  failed o deli e  a  of Decembe  31, 2022.

Sec e  B ed a d Sec e  L a ed a d Re e e Re c a e Ag ee e

Sec i ie  bo o ed and ec i ie  loaned an ac ion  a e eco ded a  he amo n  of ca h colla e al ad anced o  ecei ed, 
e pec i el , i h all ela ed ec i ie , colla e al, and ca h bo h held a  and mo ing h o gh DTC a  app op ia e fo  each 

co n e pa . Sec i ie  bo o ed an ac ion  e i e he Compan  o depo i  ca h o  o he  colla e al i h he lende . 
Sec i ie  loaned an ac ion  e i e he eceip  of colla e al b  he Compan  in he fo m of ca h in an amo n  gene all  in 
e ce  of he fai  al e of ec i ie  loaned. The Compan  moni o  he fai  al e of ec i ie  bo o ed and loaned dail , i h 
addi ional colla e al ob ained o  e ned a  nece a . T an ac ion  in ol ing ec i ie  p cha ed nde  ag eemen  o e ell 
( e e e ep cha e ag eemen  o  e e e epo ) a e acco n ed fo  a  colla e ali ed ag eemen , hich a e cla ified a  
Sec i ie  p cha ed nde  ag eemen  o e ell - eg ega ed fo  eg la o  p po e  i hin he S a emen  of Financial 
Condi ion. The Compan  en e  in o e e e ep cha e ag eemen  a  pa  of i  ca h managemen  a eg . I  i  he polic  of 
he Compan  o ob ain po e ion of colla e al i h a fai  al e e al o o  in e ce  of he p incipal amo n  loaned nde  
e ale ag eemen . Sec i ie  bo o  and loan fee  ep e en  in e e  o  ( eba e) on he ca h ecei ed o  paid a  colla e al on he 
ec i ie  bo o ed o  loaned. In e e  on ch con ac  amo n  i  acc ed, he e in e e  ecei able and in e e  pa able a e 

incl ded in he S a emen  of Financial Condi ion in Recei able f om b oke -deale , and Acc ed e pen e  and o he  liabili ie , 
e pec i el .
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The Compan  applie  a p ac ical e pedien  o ASC 326 ega ding i  ec i ie  bo o ed and loaned balance  and hei  
nde l ing colla e al. Inhe en  in hi  ac i i , he Compan  and i  co n e pa ie  o ec i ie  bo o ed and loaned 
an ac ion , ma k o ma ke  he colla e al, ec ing he e an ac ion  on a dail  ba i  h o gh DTC. The co n e pa  

con in all  epleni he  he colla e al ec ing he a e  in acco dance i h anda d ind  p ac ice. Ba ed on he abo e 
fac o , he e i  no ma e ial c en  e pec ed c edi  lo  nde  ASC 326 fo  Sec i ie  bo o ed and loaned an ac ion  i  no  
needed a  of Decembe  31, 2022.

O e  A e

O he  a e  a e comp i ed of in e e  and o he  ecei able , p epaid e pen e , loan ecei able, and DTC ock.

O e a g Lea e

The Compan  de e mine  if an a angemen  i  a lea e fo  acco n ing p po e  a  he incep ion of he ag eemen  and acco n  
fo  he lea e a  ei he  a financing lea e o  an ope a ing lea e, depending on he e m  and condi ion  of he lea e. The Compan  
ha  elec ed o appl  he p ac ical e pedien  hich allo  he Compan  o acco n  fo  lea e and non-lea e componen  of a 
con ac  a  a ingle lea ing a angemen . The Compan  eco d  igh -of- e ("ROU") a e  and lea e obliga ion  fo  i  
ope a ing lea e , hich a e ini iall  ecogni ed ba ed on he di co n ed f e lea e pa men  o e  he e m of he lea e. 

A a e implici  in he lea e hen eadil  de e minable i  ed in a i ing a  he p e en  al e of lea e pa men . A  mo  of he 
Compan '  lea e  do no  p o ide an implici  a e, he Compan  e  an inc emen al bo o ing a e ("IBR") ba ed on 
info ma ion a ailable a  lea e commencemen  da e in de e mining he p e en  al e of lea e pa men . In de e mining he 
app op ia e IBR, he Compan  con ide  info ma ion incl ding, b  no  limi ed o, he lea e e m and he c enc  in hich he 
a angemen  i  denomina ed.

Lea e e m i  defined a  he non-cancelable pe iod of he lea e pl  an  op ion  o e end o  e mina e he lea e hen i  i  
ea onabl  ce ain ha  he Compan  ill e e ci e he op ion. The Compan  doe  no  epa a e lea e componen  f om non-lea e 

componen  ac o  all lea e ca ego ie . Va iable lea e pa men  a e e pen ed a  inc ed and a e no  incl ded in mea emen  
of ROU a e  and lea e liabili ie . Ren  e pen e fo  ope a ing lea e  i  ecogni ed ing he aigh -line me hod o e  he e m 
of he ag eemen  beginning on he lea e commencemen  da e. Ope a ing lea e ROU a e  a e bjec  o e al a ion fo  
impai men  o  di po al on a ba i  con i en  i h o he  long-li ed a e .

A  of Decembe  31, 2022, he Compan  had no finance lea e .

P e  a d E e

P ope  and e ipmen  a e eco ded a  co , ne  of acc m la ed dep ecia ion and amo i a ion, and con i  p ima il  of 
comp e  ha d a e and f ni e, fi e , and e ipmen . Dep ecia ion i  eco ded ing he aigh �line ba i  and e ima ed 

ef l e ice li e  of he a e , hich ange f om h ee o e en ea . Lea ehold imp o emen  a e amo i ed o e  he le e  
of he economic ef l life of he imp o emen  o  he e m of he lea e.  P ope  and e ipmen  a e e ie ed ann all  fo  
impai men , i h no ch impai men  lo  eco ded in he c en  ea . 

E  Sec e  - U e -He d F ac a  S a e

The Compan  facili a e  end- e  c ome  p cha e  and ale  on a no ional o  f ac ional ba i  h o gh i  p incipal acco n . 
F ac ional ha e  held b  c ome  do no  mee  he c i e ia fo  de ecogni ion nde  ASC 860,   , and a e 
acco n ed fo  a  a ec ed bo o ing i h a ep cha e obliga ion. When a c ome  p cha e  a f ac ional ha e, he Compan  
ecogni e  he ca h ecei ed fo  he e -held f ac ional ha e a  pledged colla e al, eco ded a  E i  ec i ie  - e -held 

f ac ional ha e , and an off e ing liabili  o ep cha e he ha e, eco ded a  E i  ec i ie  - ep cha e obliga ion  in he 
S a emen  of Financial Condi ion. The Compan  mea e  he e financial a e  and he co e ponding financial liabili ie  fo  
f ac ional ha e  a  fai  al e. The fai  al e of he f ac ional ha e financial a e  i  de e mined ing o ed p ice  in ac i e 
ma ke . The Compan  ea n  an ac ion-ba ed e en e hen ha e  a e p cha ed o  old o f lfill c ome  f ac ional ha e 

an ac ion . 
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Re e e Rec g

The Compan  e en e f om con ac  i h clien  i  ecogni ed hen a pe fo mance obliga ion i  a i fied, picall  in he 
mon h ha  e ice  a e p o ided. The e pe fo mance obliga ion  a e p ima il  o p o ide b oke age, clea ing, e ec ion and 
o he  admini a i e ppo . The Compan  bill  each clien  fo  ch e ice  mon hl , i h pa men  e m  of ne  30 da . 
Re en e  a e p ima il  ea ned on c ome  an ac ion  and a e  nde  managemen . In e e  income and O he  income a e 
con ide ed e en e f om o ce  o he  han con ac  i h clien . 

T a ac -Ba ed Re e e

T an ac ion-ba ed e en e  con i  of clea ing fee , e ec ion fee , and o he  con ac  e en e  ba ed on clien  acco n  
ac i i . Clea ing and e ec ion e en e i  d i en b  ade ol me pl  mon hl  cha ge  fo  p oce ing capabili  he e 
applicable. Thi  e en e i  gene all  ecogni ed on a ade da e ba i . The c ome  acco n  ac i i  e en e con i  of 
bank ACH fee , i e fee , ne  acco n  fee  and clea ing o gani a ion ading ac i i  fee  cha ged o clien . The 
Compan  eco d  he c ome  acco n  ac i i  e en e hen he an ac ion  occ .

A e -Ba ed Re e e

A e -ba ed e en e con i  of in e e  income and o he  con ac al e en e  ba ed on a e  held in a clien  acco n . 
In e e  income incl de  ma gin in e e  income and in e e  on clien  ca h in e ed in bank  pl  ec i ie  lending 
e en e. The e en e ba ed on clien  acco n  a e  p ima il  con i  of f nded acco n  fee , ACAT fee  and pape  
a emen  fee  and p o  fee . The Compan  p ima il  eco d  hi  e en e in he mon h he e en e i  ea ned and he 

e ice i  pe fo med. O he  pe  of e en e con i  of fi m ading gain  o  lo e  and in eg a ion fee . 

T a a  f F e g  C e c e

The Compan  f nc ional ba e c enc  i  he U.S. Dolla  and i  clien  ha e a minimal amo n  of a e  and liabili ie  
denomina ed in fo eign c encie . The a e  and liabili ie  denomina ed in fo eign c encie  a e an la ed a  ea  end a e  
of e change and e l  in no i k o he Compan , a  he e a e clien  a e  and liabili ie , no  he Compan . The Compan  
ha  limi ed fo eign c enc  e change e po e and doe  no  hedge i  fo eign c enc  i k.

S a e-Ba ed C e a

The Compan  emplo ee  pa icipa e in Ape  Fin ech  ock-ba ed compen a ion plan.  Sha e-ba ed compen a ion i  
acco n ed fo  nde  ASC 718,  -   ( ASC 718 ), hich ecogni e  a a d  a  fai  al e on he 
da e of g an  and he ecogni ion of compen a ion e pen e  o e  he pe iod d ing hich an emplo ee i  e i ed o p o ide 
e ice  in e change fo  he a a d , kno n a  he e i i e e ice pe iod ( all , he e ing pe iod). The g an  da e fai  
al e i  ili ed fo  e ic ed ock ni  a a d  ( RSU ) and ock op ion . Time-ba ed and g aded e ing e ice a a d  a e 
ecogni ed on a aigh -line ba i  o e  he emplo ee  e i i e e ice pe iod. To da e, Ape  Fin ech ha  i ed ha e-ba ed 

a a d  i h onl  e ice-ba ed e ing condi ion . All ha e-ba ed a a d  a e cla ified a  e i , a  he  ma  onl  be e led 
in ha e  of he Ape  Fin ech  common ock.

S b e en  o he e ing pe iod, ea ned ock- e led e ic ed ock ni  (e i  cla ified) a e paid o he holde  in ha e  of 
Ape  Fin ech common ock, p o ided he holde  i  ill emplo ed i h he Compan  a  of he e ing da e.

I c e Ta

The Compan  file  a con olida ed U.S. income a  e n i h Ape  Fin ech on a calenda  ea  ba i  and combined o  epa a e 
e n  fo  a e a  p po e  he e e i ed. Defe ed a  a e  and liabili ie  a e de e mined ba ed on he empo a  

diffe ence  be een ca ing amo n  and a  ba e  of a e  and liabili ie  ing enac ed a  a e  e pec ed o appl  o a able 
income in he pe iod  in hich he defe ed a  a e  o  liabili  i  e pec ed o be e led o  eali ed. Unce ain a  po i ion  a e 
ecogni ed if he  a e mo e likel  han no  o be ained pon e amina ion, ba ed on he echnical me i  of he po i ion. 

Change  in he n ecogni ed a  benefi  occ  on a eg la  ba i  d e o a  e n e amina ion  and e lemen  ha  a e 
concl ded, a e  of limi a ion  ha  e pi e, and co  deci ion  ha  a e i ed ha  in e p e  a  la . The e a e po i ion  
in ol ing a abili  in ce ain a  j i dic ion  and iming of ce ain a  ded c ion  fo  hich i  i  ea onabl  po ible ha  he 
o al amo n  of n ecogni ed a  benefi  fo  nce ain a  po i ion  ill ignifican l  dec ea e i hin el e mon h  beca e 
he a  po i ion  ma  be e led in ca h o  o he i e e ol ed i h a ing a ho i ie . When applicable, a al a ion allo ance i  

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION

8



e abli hed o ed ce an  defe ed a  a e  hen i  i  de e mined ha  i  i  mo e likel  han no  ha  ome po ion of he 
defe ed a  a e  ill no  be eali ed. C en  and defe ed a  e pen e i  alloca ed o he Compan  ba ed on a " epa a e 
e n" me hod. Unde  hi  me hod he Compan  i  a med o file a epa a e e n i h he a  a ho i , he eb  epo ing 
he Compan  a able income o  lo  and pa ing he applicable a  o o  ecei ing he app op ia e ef nd f om Ape  Fin ech. 

The Compan  c en  p o i ion i  he amo n  of a  pa able o  ef ndable on he ba i  of a h po he ical, c en - ea  
epa a e e n. An  diffe ence be een he a  p o i ion (o  benefi ) alloca ed o he Compan  nde  he epa a e e n 

me hod and pa men  o be made o (o  ecei ed f om) Ape  Fin ech fo  a  e pen e a e l ima el  e led h o gh ca h 
an fe .

Rece  Acc g P ce e   I ed b   e  Ad ed

The Compan  managemen  ha  e al a ed all of he ecen l  i ed, b  no  e  effec i e, acco n ing anda d  ha  ha e been 
i ed o  p opo ed b  he FASB o  o he  anda d - e ing bodie  h o gh he filing da e of he S a emen  of Financial 
Condi ion and doe  no  belie e he f e adop ion of an  ch p ono ncemen  ill ha e a ma e ial effec  on he Compan  
financial po i ion. 

3. CASH AND SECURITIES SEGREGATED UNDER FEDERAL REGULATIONS

The Compan  i  a egi e ed b oke -deale  and i  bjec  o R le 15c3-3 nde  he Sec i ie  E change Ac  of 1934, he 
c ome  p o ec ion le ( R le 15c3-3 ). R le 15c3-3 e i e  he main enance and pe iodic depo i  o  i hd a al of ca h 
and/o  alified ec i ie , a  defined, in pecial e e e acco n  fo  he e cl i e benefi  of c ome  and p op ie a  
acco n  of b oke  o  deale  ( PAB ). Ca h and alified ec i ie  held fo  he e cl i e benefi  of c ome  and PAB  
nde  R le 15c3-3 con i  of he follo ing:

A  f Dece be  31,
2022

C ome   Ca h1 $ 5,754,461,995 
C ome   Q alified ec i ie :

U.S. T ea ie 2  2,520,291,998 
PAB  Ca h1  107,927,884 
T a $ 8,382,681,877 

Addi ionall , he Compan  i  bjec  o ca h eg ega ion e i emen  nde  CFTC Reg la ion 1.32. Ca h eg ega ed nde  
CFTC Reg la ion 1.32 con i  of he follo ing:

A  f Dece be  31,
2022

CFTC eg ega ed ca h1 $ 9,369,976 
Ca h held a  clea ing FCM3  92,744,712 
T a $ 102,114,688 

1 Incl ded in he S a emen  of Financial Condi ion in Ca h  eg ega ed fo  eg la o  p po e .
2 Incl ded in he S a emen  of Financial Condi ion and fo  R le 15c3-3 a  ma ke  al e.
3 Incl ded in he S a emen  of Financial Condi ion in Recei able  f om c ome .

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION

9



4. RECEIVABLES FROM AND PAYABLES TO BROKERS, DEALERS, CORRESPONDENTS AND 
CLEARING ORGANIZATIONS

Recei able  f om b oke , deale , co e ponden  and clea ing o gani a ion  con i  of he follo ing:

A  f Dece be  31,
2022

Depo i  i h clea ing o gani a ion $ 150,242,867 
Sec i ie  failed o deli e  6,891,696 
O he  fee  and commi ion  ecei able  10,800,221 
Recei able  f om co e ponden , ne  of allo ance of $126,614  10,865,111 
P op ie a  acco n  of b oke  o  deale  272,415 
T a $ 179,072,310 

Pa able  o b oke , deale , co e ponden  and clea ing o gani a ion  con i  of he follo ing:

A  f Dece be  31,
2022

P op ie a  acco n  of b oke  o  deale $ 74,446,113 
Sec i ie  failed o ecei e  28,845,663 
Pa able  o co e ponden  53,191,900 
T a $ 156,483,676 

5. PROPERTY AND EQUIPMENT, NET

P ope  and e ipmen , ne  con i  of he follo ing:

 
A  f Dece be  31,

2022
Comp e  ha d a e $ 10,509,887 
Lea ehold imp o emen  2,959,064 
Capi ali ed in e nal e of a e de elopmen  co  1,786,324 
F ni e, fi e , and e ipmen  1,170,312 
Con c ion in p og e  - lea ehold imp o emen  514,487 
Sof a e  276,375 
T a  e  a d e e  17,216,449 
Le : Acc m la ed dep ecia ion and amo i a ion  (9,960,669) 
P e  a d e e , e $ 7,255,780 

6. NETTING OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

S b an iall  all of he Compan  ec i ie  bo o ing and ec i ie  lending ac i i  i  an ac ed nde  ma e  ag eemen  
ha  ma  allo  fo  ne  e lemen  in he o dina  co e of b ine , a  ell a  off e ing of all con ac  i h a gi en 

co n e pa  in he e en  of defa l  b  one of he pa ie . Ho e e , fo  financial a emen  p po e , he Compan  doe  no  ne  
balance  ela ed o he e financial in men . The e financial in men  a e p e en ed on a g o  ba i  in he S a emen  of 
Financial Condi ion.
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The po en ial effec  of igh  of e off a ocia ed i h he Compan  ecogni ed a e  and liabili ie  i  a  follo :

G  A
f Rec g ed
A e  a d
L ab e

G  A
Off e   e
S a e e  f

F a c a
C d 1

Ne  A
P e e ed  e

S a e e  f
F a c a
C d

C a e a
Rece ed 

P edged2
Ne

A 3

A  f Dece be  31, 2022
A e

Sec i ie  bo o ed $ 97,059,999 $  $ 97,059,999 $ (93,819,599) $ 190,879,598 
L ab e

Sec i ie  loaned  947,717,851    947,717,851  (729,494,025) $ 1,677,211,876 

1 Amo n  ep e en  ecogni ed a e  and liabili ie  ha  a e bjec  o enfo ceable ma e  ag eemen  i h igh  of 
e off.

2 Rep e en  he fai  al e of colla e al he Compan  had ecei ed o  pledged nde  enfo ceable ma e  ag eemen .
3 Rep e en  he amo n  fo  hich, in he ca e of ne  ecogni ed a e , he Compan  had no  ecei ed colla e al, and in 

he ca e of ne  ecogni ed liabili ie , he Compan  had no  pledged colla e al.

7. FAIR VALUE OF FINANCIAL INSTRUMENTS

FASB ASC 820,   , e abli he  a f ame o k fo  mea ing fai  al e, and e abli he  a fai  al e 
hie a ch  hich p io i i e  he inp  o al a ion echni e . Fai  al e i  he p ice ha  o ld be ecei ed o ell an a e  o  
he p ice paid o an fe  a liabili  in an o de l  an ac ion be een ma ke  pa icipan  a  he mea emen  da e. A fai  al e 

mea emen  a me  he an ac ion o ell he a e  o  an fe  he liabili  occ  in he p incipal ma ke  fo  he a e  o  
liabili  o , in he ab ence of a p incipal ma ke , he mo  ad an ageo  ma ke . Val a ion echni e  ha  a e con i en  i h 
he ma ke , income, o  co  app oach, a  pecified b  ASC 820 a e ed o mea e fai  al e. 

The fai  al e hie a ch  p io i i e  he inp  o al a ion echni e  ed o mea e fai  al e in o h ee b oad le el :

Le el 1 - Inp  a e o ed p ice  in ac i e ma ke  fo  iden ical a e  o  liabili ie  ha  he Compan  ha  he abili  o 
acce  a  he mea emen  da e. Val a ion of he e in men  doe  no  e i e a high deg ee of j dgmen , a  
he al a ion  a e ba ed on o ed p ice  in ac i e ma ke  ha  a e eadil  and eg la l  a ailable.

Le el 2 - Inp  o he  han o ed p ice  in ac i e ma ke  ha  a e ei he  di ec l  o  indi ec l  ob e able a  of he 
mea emen  da e, ch a  o ed p ice  fo  imila  a e  o  liabili ie , o ed p ice  in ma ke  ha  a e no  
ac i e o  o he  inp  ha  a e ob e able o  can be co obo a ed b  ob e able ma ke  da a fo  b an iall  
he f ll e m  of he a e  o  liabili ie . The e financial in men  a e al ed b  o ed p ice  ha  a e le  

f e en l  ef e hed han ho e in ac i e ma ke  o  b  model  ha  e a io  a mp ion  de i ed f om o  
ppo ed b  da a ha  i  gene all  ob e able in he ma ke place. Val a ion  in hi  ca ego  a e inhe en l  

le  eliable han ho e de e mined b  o ed ma ke  p ice  d e o he deg ee of bjec i i  in ol ed in 
de e mining app op ia e me hodologie  and applicable nde l ing a mp ion . E ample  of ob e able 
inp  o he  han o ed p ice  fo  he a e  o  liabili  a e in e e  a e  and ield c e  ob e able a  
commonl  o ed in e al , ola ili ie , p epa men  peed , lo  e e i ie , c edi  i k , and defa l  a e . 

Le el 3 - Val a ion  ba ed on inp  ha  a e nob e able and no  co obo a ed b  ma ke  da a. The e financial 
in men  ha e ignifican  inp  ha  canno  be alida ed b  eadil  de e minable da a and gene all  
in ol e con ide able j dgmen  b  managemen . 

The le el of inp  ed fo  al ing ec i ie  i  no  nece a il  an indica ion of he i k a ocia ed i h in e ing in ho e 
ec i ie .
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The follo ing i  a de c ip ion of he al a ion me hodologie  applied o he Compan  majo  ca ego ie  of a e  and 
liabili ie  mea ed a  fai  al e on a ec ing ba i :

Le el 1  In e men  and ading ec i ie   Q o ed ma ke  p ice  a e ed he e a ailable.
Le el 2  In e men  and ading ec i ie   Rele an  o e  f om he app op ia e clea ing o gani a ion.

The follo ing able mma i e  he a e  mea ed a  fai  al e on a ec ing ba i  ba ed on he h ee- ie  fai  al e 
hie a ch :

 Le e  1 Le e  2 Le e  3 T a
A  f Dece be  31, 2022
A e

U.S. go e nmen  ec i ie $ 2,520,291,998 $  $  $ 2,520,291,998 
E i  ec i ie  - e -held f ac ional ha e  170,182,758      170,182,758 

T a  f a c a  a e $ 2,690,474,756 $  $  $ 2,690,474,756 
L ab e

E i  ec i ie  - ep cha e obliga ion $ 170,182,758 $  $   170,182,758 
T a  f a c a  ab e $ 170,182,758 $  $  $ 170,182,758 

The e e e no an fe  be een le el  d ing he pe iod  p e en ed. U.S. go e nmen  ec i ie  a e incl ded in Sec i ie  - 
eg ega ed fo  eg la o  p po e , a  fai  al e in he S a emen  of Financial Condi ion.

8. COLLATERAL

The Compan  ecei e  colla e al in connec ion i h ma gin lending, ec i ie  bo o ed, and e e e ep cha e ag eemen . 
Unde  a io  ag eemen , he Compan  i  pe mi ed o pledge he ec i ie  held a  colla e al, e he ec i ie  o en e  in o 
ec i ie -lending a angemen , o  deli e  he ec i ie  o co n e pa ie  o co e  ho  po i ion . The colla e al pledged in 
ec i ie  lending an ac ion  i  ma ked o ma ke  on a dail  ba i  and no  bjec  o e m commi men .

The Compan  colla e al nde  ma gin lending, ec i ie  bo o ed, and e e e ep cha e ag eemen  i  a  follo :

A  f Dece be  31,
2022

Acce ible colla e al f om ma gin lending $ 1,609,227,586 
Acce ible colla e al f om ec i ie  bo o ed and ec i ie  p cha ed nde  ag eemen  o e ell  87,341,668 
Colla e al ili ed o ppo  ec i ie  lending con ac  64,845,461 
Colla e al pledged in ec i ie  lending  658,093,289 

9. SHORT-TERM BORROWINGS

A  of Decembe  31, 2022, he Compan  had ho - e m bank c edi  facili ie  i h eigh  financial in i ion  i h a ailable 
bo o ing capaci  and a iable e m  of $590 million, and addi ional g ideline capaci  f om o financial in i ion . The e 

e e no amo n  d a n a  of Decembe  31, 2022.
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A  f Dece be  31, 2022
C ed
U ec ed

U c ed
U ec ed

U c ed
Sec ed

T a
Fac  S e

E e
Da e

Facili  1 $  $ 10,000,000 $ 125,000,000 $ 125,000,000 None
Facili  2    10,000,000    10,000,000 None
Facili  5  35,000,000      35,000,000 Jan a  2023
Facili  6    25,000,000  150,000,000  150,000,000 None
Facili  12      15,000,000  15,000,000 None
S ndica e Line  255,000,000      255,000,000 Ap il 2023

$ 290,000,000 $ 45,000,000 $ 290,000,000 $ 590,000,000 

On Jan a  20, 2022 he Compan  en e ed in o he econd amendmen  and modifica ion o e ol ing ag eemen  and loan 
con olida ion ag eemen  ( Facili  5 Amended Ag eemen ) i h a financial in i ion ha  con olida ed he o line  of c edi  
he Compan  had nde  p e io  ag eemen  i h he financial in i ion in o one line of c edi  and inc ea ed he line of c edi  
o $35 million. The Facili  5 Amended Ag eemen  i  ched le  o e pi e on Jan a  19, 2023 and bea  in e e  on he npaid 

p incipal a  an ann al a e e al o he adj ed one mon h e m SOFR pl  0.1148% and a ma gin of 3.2%. 

D ing Feb a  2022, Facili  4 a  e mina ed.

On Ap il 26, 2022, he Compan  en e ed in o he hi d amendmen  o a b oke age c edi  ag eemen  ( Facili  6 ) i h a 
financial in i ion ha  inc ea ed he ncommi ed ec ed e ol ing lending facili  o $150 million and he ma im m 
amo n  a ailable nde  he ncommi ed n ec ed e ol ing lending o $25 million. The agg ega e amo n  ha  can be 
bo o ed nde  Facili  6 hall no  e ceed $150 million. 

On Ap il 29, 2022, he Compan  en e ed in o he fif h amendmen  o a c edi  ag eemen  ( S ndica e Line Ag eemen ) i h 
ce ain financial in i ion  ha  inc ea ed he commi ed, n ec ed e ol ing lending facili  o $255 million. The S ndica e 
Line Ag eemen  i  ched led o e pi e on Ap il 28, 2023 and bea  in e e  on he npaid p incipal a  an ann al a e ba ed on 
he g ea e  of he 1-mon h ec e o e nigh  financing a e pl  0.11448%, he ppe  limi  of he fede al f nd  a ge  ange o  

0.25% pl  an applicable ma gin of 2.50%.

On Sep embe  20, 2022, he Compan  en e ed in o a e ol ing demand no e ( Facili  12 ) i h a financial in i ion, ha  
allo  he Compan  o bo o  p o $15 million. Facili  12 bea  in e e  a  he p ime a e, a  defined in he ag eemen , i h a 
minim m a e of 3.50%. 

The Compan  ha  a demand p omi o  no e i h a financial in i ion ( Facili  11 ) ha  p o ide  an ncommi ed and 
n ec ed e ol ing c edi  facili , ha  pe mi  he Compan  o bo o  a  he di c e ion of he financial in i ion. Bo o ing  
nde  Facili  11 b  he Compan  bea  in e e  a  he a e in effec  a  he ime he loan i  made pl  a ma gin of 3%.

The Compan  ha  an ncommi ed and ec ed e ol ing c edi  facili  i h a financial in i ion ( G ideline Facili ), ha  
pe mi  he Compan  o bo o  a  he financial in i ion  di c e ion.

10. LEASES
The Compan  lea e  p ima il  con i  of office pace  and en al e ipmen . A  of Decembe  31, 2022, he eigh ed-a e age 
emaining lea e e m on he e lea e  i  app o ima el  4.2 ea  and he eigh ed-a e age di co n  a e ed o mea e he 

lea e liabili ie  i  3.63%. A  of Decembe  31, 2022, he ope a ing lea e igh -of- e a e  i  $4,569,811 and he ope a ing lea e 
liabili  i  $6,296,191. E pen e f om ope a ing lea e  i  calc la ed and ecogni ed on a aigh -line ba i  o e  he applicable 
lea e pe iod , con ide ing en  conce ion , lea e incen i e , and e cala ing en  e m . The Compan  lea e ag eemen  do no  
con ain an  e id al al e g a an ee , e ic ion , o  co enan .
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The Compan  ha  non-cancelable ope a ing lea e  fo  i  office  and en al e ipmen  and ha  elec ed no  o epa a e lea e and 
non-lea e componen . A  of Decembe  31, 2022, f e ndi co n ed ca h flo  ela ed o ope a ing lea e pa men  a e a  
follo : 

 
O e a g Lea e 

C e
2023 $ 1,420,214 
2024  1,454,782 
2025  1,489,827 
2026  1,525,288 
2027  1,049,138 

T a  d c ed f e ca  f  e a ed  ea e a e  6,939,249 
Le : Imp ed in e e  643,058 
P e e  a e f e ea e ab e $ 6,296,191 

11. COMMITMENTS, CONTINGENCIES AND GUARANTEES

F om ime o ime, he Compan  ma  become in ol ed in a io  legal ma e  and eg la o  in i ie  o  e amina ion  in he 
o dina  co e of cond c ing b ine . The Compan  i  no  a a e of an  ma e ial con ingencie  ela ing o ch ma e  ha  

o ld e i e acc al o  di clo e in he S a emen  of Financial Condi ion o  he accompan ing no e  a  of Decembe  31, 
2022.

The Compan  i  e i ed o di clo e info ma ion abo  i  obliga ion  nde  ce ain g a an ee a angemen . G a an ee  a e 
defined a  con ac  and indemnifica ion ag eemen  ha  con ingen l  e i e a g a an o  o make pa men  fo  he g a an eed 
pa  ba ed on change  in an nde l ing ec i  ( ch a  an in e e  o  fo eign e change a e, ec i  o  commodi  p ice, an 
inde  o  he occ ence o  non�occ ence of a pecified e en ) ela ed o an a e , liabili  o  e i  ec i  of a g a an eed 
pa . The  a e f he  defined a  con ac  ha  con ingen l  e i e he g a an o  o make pa men  o he g a an eed pa  
ba ed on ano he  en i  fail e o pe fo m nde  an ag eemen , a  ell a  indi ec  g a an ee  of indeb edne  of o he . 
G a an ee  made b  a clea ing b oke -deale  can be a ed c ion o eg la o  Ne  Capi al.

A  p e io l  di clo ed, he Compan  i  a membe  of ce ain clea ing o gani a ion . The Op ion Clea ing Co po a ion 
( OCC ) i  fo med a  a m al in hich membe  ag ee o f nd ano he  membe  defici  if ha  membe  clea ing f nd ha  
been e ing i hed. The OCC ha  no  had a ignifican  i e i h a membe  defici . The Compan , he efo e, canno  e ima e 
an  g a an ee obliga ion a ocia ed i h he OCC membe hip. F he , managemen  belie e  he e po e o be emo e and 
he efo e, he Compan  doe  no  ake a ed c ion o eg la o  Ne  Capi al fo  hi  g a an ee no  ha  a e e e been e abli hed 

in he S a emen  of Financial Condi ion.

A ocia ed i h i  membe hip, he Compan  ma  be e i ed o pa  a p opo iona e ha e of he financial obliga ion  of 
ano he  membe  ho ma  defa l  on i  obliga ion  o he o gani a ion. While he le  go e ning diffe en  e change 
membe hip  a , in gene al, he Compan  g a an ee obliga ion  o ld a i e onl  if he o gani a ion had p e io l  
e ha ed i  e o ce . In addi ion, an  ch g a an ee obliga ion o ld be appo ioned among he o he  non�defa l ing 
membe  of he o gani a ion. An  po en ial con ingen  liabili  nde  he e membe hip ag eemen  canno  be e ima ed. The 
Compan  ha  no  eco ded an  con ingen  liabili  in he S a emen  of Financial Condi ion fo  he e ag eemen  and belie e  
ha  an  po en ial e i emen  o make pa men  nde  he e ag eemen  i  emo e.

12. SHARE CAPITAL

The Compan  ha e capi al con i  of common ock and p efe ed ock. A ho i ed common ock incl de  200,000 ha e  
i h a pa  al e of $0.10 pe  ha e. The e a e c en l  100,000 ha e  o anding. A ho i ed p efe ed ock incl de  1,000 

ha e  i h a pa  al e of $1.00 pe  ha e. The e i  c en l  one ha e o anding. 

The Compan  paid a di idend of $20,000,000 o Ape  Fin ech d ing he ea  ended Decembe  31, 2022.
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13. SHARE-BASED COMPENSATION

Unde  he Ape  Fin ech Sol ion , Inc. E i  Incen i e Plan ( AFS E i  Plan ), p o 47,000,000 ha e  of Ape  Fin ech   
common ock ma  be g an ed a  ha e-ba ed a a d  o eligible pa icipan , a  op ion  o p cha e ha e  of common ock in 
he fo m of incen i e ock op ion  o  non alified ock op ion ; ock app ecia ion igh  ( SAR ) in he fo m of andem 

SAR  o  f ee� anding SAR ; ock a a d  in he fo m of e ic ed ock a a d  ( RS A a d ), e ic ed ock ni  a a d  
( RSU ) o  o he  ock a a d ; and pe fo mance a a d .  Sha e  g an ed nde  he AFS E i  Plan ill be i ed f om 
a ho i ed b  ni ed ha e .

The AFS E i  Plan i  admini e ed b  he Compen a ion Commi ee of Ape  Fin ech  Boa d of Di ec o . The 
Compen a ion Commi ee ha  di c e iona  a ho i  o de e mine he eligibili  o pa icipa e in he AFS E i  Plan and 
e abli he  he e m  and condi ion  of he a a d , incl ding he n mbe  of a a d  g an ed o each pa icipan  and all o he  
e m  and condi ion  applicable o ch a a d  in indi id al g an  ag eemen .

Re c ed S c  U  A a d

The follo ing able mma i e  he ac i i  fo  RSU  fo  he ea  ended Decembe  31, 2022:

N be  f RSU
We g ed- a e age 

g a  da e fa  a e

U e ed a  Dece be  31, 2021   $  
G an ed  2,410,458 $ 8.68 
Ve ed  (1,739,457) $ 8.73 
Fo fei ed  (81,667) $ 8.76 
U e ed a  Dece be  31, 2022  589,334 $ 8.52 

RSU  ep e en  he igh  o ecei e one ha e of he Ape  Fin ech  common ock pon e ing. RSU  g an ed nde  he AFS 
E i  Plan fo  he ea  ended Decembe  31, 2022 e e 2,410,458, of hich 400,000 RSU  ha e a ime-ba ed g aded- e ing 
e m of o ea  i h 33.3% e ed on J ne 30, 2022, 1,556,958 RSU  cliff- e ed on Decembe  31, 2022, 392,500 RSU  

RSU  ha e ime-ba ed g aded- e ing e m of 33.3% e ing on Decembe  31, 2022, 2023 and 2024, e pec i el , and 61,000 
RSU  ha e a ime-ba ed g aded- e ing e m of fo  ea  on he anni e a  of he g an  da e. 

S c  O

On J l  1, 2022, he Ape  Fin ech g an ed 5,848,200 ock op ion  o ce ain of he Compan  emplo ee  ha  e  o e  a 4-
ea  pe iod. Op ion  a e e pen ed on a aigh -line ba i  o e  he e i ed e ice pe iod, ba ed on he e ima ed fai  al e of 
he a a d on he da e of g an . The e op ion  a e bjec  o g aded e ing, beginning on he fi  anni e a  of he g an  da e, 
o long a  he emplo ee emain  con in o l  emplo ed b  he Compan . The ma im m e m of he e ock op ion  i  en 
ea . 

The fai  al e of he ock op ion  g an ed d ing he ea  ended Decembe  31, 2022 a  e ima ed on he g an  da e ing he 
Black-Schole  op ion-p icing model i h he follo ing a mp ion :

2022

Ri k-f ee in e e  a e  2.08 %
Di idend ield  0.0 %
E pec ed ock p ice ola ili  30.0 %
E pec ed life of ock op ion  (in ea )  6.25 
Fai  al e of ock op ion  g an ed (pe  ha e) $ 2.21 

The e pec ed life of op ion  ep e en  he eigh ed a e age pe iod of ime ha  he e i  a a d  a e e pec ed o be 
o anding. The i k-f ee in e e  a e a mp ion  a  ba ed on p icing and ield  on Uni ed S a e  T ea ie  i h a ma i  
e al o he e pec ed life of he ock op ion , and if na ailable, he a e a  in e pola ed ing he nea e  o kno n ime 
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pe iod. The e pec ed ock p ice ola ili  a mp ion a  ba ed on an anal i  of he ob e ed implied ola ili  of a e  of 
g ideline companie .

The follo ing able p o ide  a mma  of he ac i i  fo  ock op ion  a a ded o he Compan  emplo ee  fo  he ea  
ended Decembe  31, 2022:

N be  f 
We g ed-A e age 

E e c e P ce

We g ed-A e age 
Re a g 

C ac a  Te  
(Yea )

We g ed-A e age 
G a  Da e Fa  

Va e

O a d g a  f Dece be  31, 2021   $  $  
G an ed  5,848,200 $ 6.21 $ 2.21 
Ve ed   $  
Fo fei ed  (148,000) $ 6.21 $ 2.21 
O a d g a  f Dece be  31, 2022  5,700,200 $ 6.21  9.50 $ 2.21 

14. INCOME TAXES

A  of Decembe  31, 2022, he Compan  ha  no U.S. fede al ne  ope a ing lo  ca fo a d  and no U.S. a e and local ne  
ope a ing lo  ca fo a d . No al a ion allo ance a  eco ded a  of Decembe  31, 2022, a  he empo a  diffe ence  
di clo ed belo  ela e o defe ed income a  a e  ha  a e mo e likel  han no  o be eali ed in f e ea . The ne  defe ed 
a  a e  of $7,237,505 i  incl ded in O he  a e  in he S a emen  of Financial Condi ion.

The componen  of he ne  defe ed a  a e  and liabili ie  a e a  follo :
A  f Dece be  31,

2022

Defe ed I c e Ta  A e :
Un eali ed lo  7,143,678 
Ope a ing lea e liabili ie  1,820,445 
S ock ba ed compen a ion  809,353 
Acc ed e pen e  451,598 
Allo ance fo  c edi  lo e  34,968 

T a  defe ed a  a e  10,260,042 
Defe ed I c e Ta  L ab e

Ope a ing lea e ROU a e  1,515,285 
P ope  & e ipmen  904,242 
In e nall  de eloped of a e  492,015 
P epaid e pen e  110,995 

T a  defe ed a  ab e  3,022,537 
Ne  defe ed a  a e $ 7,237,505 

The Compan  ecogni e  and mea e  i  n ecogni ed a  benefi  and a e e  he likelihood, ba ed on hei  echnical me i , 
ha  a  po i ion  ill be ained pon e amina ion ba ed on he fac , ci c m ance , and info ma ion a ailable a  he end of 

each pe iod. The mea emen  of n ecogni ed a  benefi  i  adj ed hen ne  info ma ion i  a ailable o  hen an e en  
occ  ha  e i e  a change.

The Compan  doe  no  ha e an  ma e ial nce ain a  po i ion . A  of Decembe  31, 2022, gene all  he pa  h ee ea  
emain bjec  o e amina ion b  a io  a  j i dic ion  nde  he a e of limi a ion . In Illinoi , he a e of limi a ion  

ha  been e ended fo  a  ea  2017 d e o an ongoing income a  a di . In addi ion, managemen  doe  no  e pec  a ignifican  
change in nce ain a  po i ion  d ing he el e mon h  b e en  o Decembe  31, 2022.
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15. EMPLOYEE BENEFIT PLAN

The Compan  p o ide  a defined con ib ion 401(k) emplo ee benefi  plan ( he Plan ) ha  co e  b an iall  all 
emplo ee . Unde  he Plan, he Compan  ma  make a di c e iona  ma ch con ib ion. All emplo ee  a e eligible o 
pa icipa e in he Plan, ba ed on mee ing ce ain age and e m of emplo men  e i emen . 

16. RELATED PARTIES TRANSACTIONS

The Compan  ha  eg la l  en e ed in o ce ain e pen e ha ing and admini a i e e ice  ag eemen  he eb  PEAK6 
G o p LLC ( PEAK6 G o p ) and ce ain of i  affilia e  cha ge he Compan  fo , among o he  hing , (i) pa  h o gh co  
fo  hi d pa  endo  ha  a e ha ed among  he en i ie , (ii) en  and ela ed ope a ing e pen e , a e  o  o he  amo n  d e 
nde  lea e  hen he Compan  and/o  an  of i  b idia ie  ha e  pace ha  i  en ed b  PEAK6 G o p o  one of i  di ec  

o  indi ec  b idia ie  and (iii) co  ela ed o emplo ee e ice  fo  indi id al  emplo ed b  PEAK6 G o p ho p o ide 
e ice  o he Compan  and/o  i  b idia ie . Managemen  ha  e ie ed e pen e alloca ion me hodologie  and con ide  
hem ea onable. PEAK6 G o p i  a mino i  ha eholde  of Ape  Fin ech and ha e  common o ne  i h PEAK6 Holding .

PEAK6 G  LLC

PEAK6 G o p p o ide  a io  ppo  and o he  e ice  o he Compan  and i  en i led o fee  and o he  pa o  p an  o 
he e m  of a S ppo  Se ice  Ag eemen  be een he Compan  and PEAK6 G o p, a  amended ( he SSA ). A  of 

Decembe  31, 2022, he Compan  had a pa able o PEAK6 In e men  of $619,873, incl ded in Pa able  o affilia e  in he 
S a emen  of Financial Condi ion.

PEAK6 Ca a  Ma age e  LLC

The Compan  and PEAK6 Capi al Managemen  LLC ( CapMan ) main ain a clea ing ag eemen  fo  clea ing and e ec ion 
e ice  p o ided b  he Compan . On Jan a  27, 2015, he Compan  en e ed in o a join  back office ( JBO ) a angemen  
i h CapMan. Unde  e m  of he JBO, CapMan p cha ed p efe ed ock f om he Compan  fo  $25,000. A  of Decembe  31, 

2022, he Compan  had a ecei able of $1,605 f om CapMan ha  i  eco ded in Recei able  f om b oke  deale , 
co e ponden  and clea ing o gani a ion  in he S a emen  of Financial Condi ion. A  of Decembe  31, 2022, CapMan had a 
ne  c edi  balance in hei  PAB acco n  a  he Compan  of $1,357,496 ha  a e incl ded in Pa able  o c ome  in he 
S a emen  of Financial Condi ion.

A e  F ec  S  UK L ed

Ape  Fin ech Sol ion  UK Limi ed ( AFS UK ), fo me l  kno n a  PEAK6 NI Limi ed, i  a holl -o ned b idia  of 
Ape  Fin ech, p o ide  a io  ppo  and o he  e ice  o he Compan  and i  en i led o fee  and o he  pa o  p an  o 
he e m  of he Se ice  and E pen e Sha ing Ag eemen  be een Ape  Belfa  and he Compan . A  of Decembe  31, 2022, 
he Compan  had a ecei ed d e f om AFS UK of $461,459, incl ded in Recei able  f om affilia e  in he S a emen  of 

Financial Condi ion.

E ec c T a ac  C ea g, I c.

Elec onic T an ac ion Clea ing, Inc. ( ETC ) i  holl -o ned b  Ape  Fin ech. The Compan  i  p o iding a io  ppo  
and o he  e ice  o ETC, and i  en i led o fee  and o he  pa o  p an  o he e m  of an SSA, effec i e Sep embe  17, 
2019 be een he Compan  and ETC. A  of Decembe  31, 2022, he Compan  had a pa able d e o ETC of $35,176 and 
ec i ie  loaned o ETC of $147,600, eco ded in Pa able  o affilia e  and Sec i ie  loaned, e pec i el , in he S a emen  of 

Financial Condi ion. 

On Ma ch 20, 2020, he Compan  en e ed in o a e ol ing, ncommi ed, and n ec ed line of c edi  ( ETC C edi  Line ) 
i h ETC, nde  hich ETC can bo o  p o $10,000,000 f om he Compan .  The ETC C edi  Line ma e  on Decembe  

31, 2021 and bea  in e e  a  10% pe  ann m, ecei able in a ea  pon demand o  on he ma i  da e. On Decembe  31, 
2021, he Compan  and ETC en e ed in o an amendmen  o he ETC C edi  Line, e ending he ma i  da e o Decembe  22, 
2022. The e e e no amo n  o anding nde  hi  facili  a  of Decembe  31, 2022. 
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A e  C  LLC

Ape  C p o LLC ( Ape  C p o ) i  a holl -o ned b idia  of Ape  Fin ech. The Compan  i  p o iding a io  ppo  
and o he  e ice  o Ape  C p o and i  en i led o fee  and o he  pa o  p an  o he e m  of he Se ice  Ag eemen  
be een he Compan  and Ape  C p o. A  of Decembe  31, 2022, he Compan  had a ecei able f om Ape  C p o of 
$100,554 incl ded in Recei able  f om affilia e  in he S a emen  of Financial Condi ion. 

A e  S e  LLC

A  of Decembe  31, 2022, he Compan  had a ecei able f om Ape  Sil e  LLC, a holl -o ned b idia  of Ape  Fin ech, 
of $494,789 eco ded in he S a emen  of Financial Condi ion a  Recei able  f om affilia e .

CODA Ma e , I c.

CODA Ma ke  Inc. ( CODA Ma ke ) i  a holl -o ned b idia  of Ape  Fin ech. A  of Decembe  31, 2022, he 
Compan  had a pa able d e o CODA Ma ke  of $135,038 eco ded in he S a emen  of Financial Condi ion a  Pa able o 
affilia e .

A e  F ec  S  I c.

A  of Decembe  31, 2022, he Compan  had a pa able o Ape  Fin ech of $9,086,671 eco ded in he S a emen  of Financial 
Condi ion a  Pa able  o affilia e .

17. SIGNIFICANT SERVICE PROVIDERS

On Jan a  1, 2019, he Compan  en e ed in o a Ma e  Se ice  Ag eemen  i h B oad idge Financial Sol ion , Inc. 
( B oad idge ) ha  e pi e  and e mina e  on Decembe  31, 2023. If he Compan  e mina e  he ag eemen  fo  con enience, 
ACC ma  be obliga ed o pa  B oad idge a e mina ion fee, i h ma im m e po e of $1,015,842 a  of Decembe  31, 2022.

18. REGULATORY REQUIREMENTS

The Compan  i  a b oke -deale  bjec  o he SEC Unifo m Ne  Capi al R le ( R le 15c3-1 ) nde  he Sec i ie  E change 
Ac  of 1934 and ope a e  a  an f e  commi ion me chan  bjec  o he CFTC Minim m Capi al Re i emen  ( Reg la ion 
1.17 ). Unde  he mo e e ic i e of he e le , he Compan  i  e i ed o main ain ne  capi al  e i alen  o he g ea e  of 
$1,500,000, 2% of agg ega e debi  i em  a i ing f om c ome  an ac ion  o  he g ea e  of he m of 8% of he f e  
c ome  i k main enance ma gin e i emen  pl  8% of he f e  non-c ome  i k main enance ma gin e i emen  o  
$1,000,000, a  he e e m  a e defined. Adj ed Ne  Capi al, agg ega e debi  i em , and i k main enance ma gin e i emen  
change dail .

The able belo  mma i e  ne  capi al, minim m ne  capi al, and e ce  ne  capi al:

Dece be  31, 2022
Ne  Capi al $ 466,254,287 
Minim m Ne  Capi al  26,501,672 
E ce  Ne  Capi al  439,752,615 

A  an FCM, he Compan  m  main ain a i k ba ed ne  capi al e i emen  no  le  han 110% of CFTC minim m ne  capi al 
e i emen  pe  CFTC R le 1.17. The Compan  minim m ne  capi al e i emen  i  $6,889,529 a  of Decembe  31, 2022.

19. FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK

In he no mal co e of b ine , he Compan  p cha e  and ell  ec i ie  and pledge  o  ecei e  colla e al a  bo h p incipal 
and agen . If a pa  o a an ac ion fail  o f lfill i  con ac al obliga ion, he Compan  ma  inc  a lo  if he ma ke  al e 
of he ec i  i  diffe en  f om he con ac  amo n  of he an ac ion. When he Compan  ac  a  p incipal, i  ade  a io  
financial in men  and en e  in o a io  in e men  ac i i ie , incl ding ea  ec i ie . Each of he e financial 
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in men  con ain  a ing deg ee  of off-balance hee  i k he eb  change  in he ma ke  al e  of he ec i ie  o  o he  
nde l ing financial in men  ma  be in e ce  of he amo n  ecogni ed in he S a emen  of Financial Condi ion.

C a e a  F a ce

The Compan  ma  be e i ed o pledge eligible colla e al i h i  banking, o  ec i ie  lending co n e pa ie , o  cen al 
clea ing o gani a ion . In he e en  a co n e pa  i  nable o mee  i  con ac al obliga ion o e n pledged colla e al, he 
Compan  ma  be e po ed o he i k of ac i ing he nde l ing ec i ie  a  p e ailing ma ke  al e . All ec i ie  lending 
co n e pa  ag eemen  a e ec ed b  ec i ie  o  ca h a  o  in e ce  of amo n  loaned. The Compan  and i  
co n e pa ie  con ol hi  i k b  moni o ing he ma ke  al e of ec i ie  pledged on a dail  ba i  and b  e i ing 
adj men  of colla e al le el  in he e en  of e ce  ma ke  e po e. I  i  he Compan  polic  o pe iodicall  e ie  he 
c edi  anding of co n e pa ie  i h hich i  cond c  b ine .

C e  Ma g

In he e en  a c ome  o  b oke  fail  o a i f  i  obliga ion , he Compan  ma  be e i ed o p cha e o  ell financial 
in men  a  p e ailing ma ke  p ice  o f lfill he c ome  o  b oke  obliga ion . The Compan  eek  o con ol he i k  
a ocia ed i h i  c ome  and b oke  ac i i ie  b  e i ing he main enance of ma gin colla e al in compliance i h a io  
eg la o  and in e nal g ideline . The Compan  moni o  e i ed ma gin le el  and ha  e abli hed g ideline  o e i e 

c ome  and b oke  o depo i  addi ional colla e al o  o ed ce po i ion  hen nece a . Managemen  belie e  ha  he 
ma gin depo i  and colla e al held a  of Decembe  31, 2022 e e ade a e o mi iga e he i k of ma e ial lo  ha  co ld be 
c ea ed b  po i ion  held a  ha  ime.

The Compan  polic  i  o con in all  moni o  i  ma ke  e po e and co n e pa  i k and o pe iodicall  e ie  he c edi  
anding of all pa ie  i h hich i  cond c  b ine , incl ding co e ponden , di ec  c ome , and c ome  of 

co e ponden . Fo  c ome  in od ced on a f ll  di clo ed ba i  b  in od cing b oke �deale , he Compan  picall  ha  a 
con ac al igh  of eco e  f om ch in od cing b oke �deale  in he e en  of nonpe fo mance b  he c ome . The 
Compan  can off e  a ocia ed clien  balance  i h hei  applicable co e ponden  balance  if e i ed o  applicable. In gene al, 
he Compan  e i e  a i k depo i  f om in od cing b oke -deale . In he e en  he c ome  o  in od cing b oke -deale  

doe  no  pe fo m, and he a ocia ed i k depo i  i  in fficien  o co e  he e po e, he Compan  i  a  i k of lo . 
Addi ionall , if he Compan , on behalf of i  co e ponden  and c ome , ha  old ec i ie  ha  i  doe  no  c en l  o n, 
i  ill be obliga ed o p cha e ch ec i ie  a  a f e da e. The Compan  ma  inc  a lo  if i  c ome  do no  pe fo m 
and he fai  al e of he old ec i ie  inc ea e  b e en  o Decembe  31, 2022.

The Compan  c ome  clea ance and e lemen  ac i i ie  incl de he accep ance and clea ance of e i ie , fi ed income, 
f e , and op ion con ac  fo  i  c ome , hich a e p ima il  in i ional, comme cial, e change membe  and e ail 
c ome  in od ced b  egi e ed in od cing b oke -deale , and di ec  c ome . The Compan  g a an ee  o he e pec i e 
clea ing ho e  o  o he  b oke -deale  i  c ome  pe fo mance nde  he e con ac . In acco dance i h eg la o  
e i emen  and ma ke  p ac ice, he Compan  e i e  i  c ome  o mee , a  a minim m, he ma gin e i emen  

e abli hed b  eg la o  bodie . The e ac i i ie  ma  e po e he Compan  o off�balance hee  i k in he e en  he c ome  
i  nable o f lfill i  con ac al obliga ion.

A  of Decembe  31, 2022 he Compan  did no  ha e ignifican  concen a ion  of c edi  i k i h an  one c ome  o  
co n e pa  o  i h an  g o p of c ome  o  co n e pa ie .

20. SUBSEQUENT EVENTS

The Compan  e al a e  b e en  e en  h o gh he da e on hich he S a emen  of Financial Condi ion a  i ed. O he  
han he belo  i em , he e ha e been no ma e ial b e en  e en  ha  occ ed d ing hi  pe iod ha  co ld e i e an 

adj men  o he S a emen  of Financial Condi ion o  di clo e in he accompan ing no e .

On Jan a  19, 2023 he Compan  en e ed in o he hi d amendmen  and modifica ion o e ol ing c edi  ag eemen  ( Facili  
5 Amended Ag eemen ) i h a financial in i ion, e ending he ma i  da e o Jan a  18, 2024. 

D ing Feb a  2023, he Compan  paid a di idend of $115 million o Ape  Fin ech.
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Ne  Ca a
To al ockholde  e i $ 568,908,996 
S bo dina ed bo o ing  allo able in comp a ion of ne  capi al   
T a  ca a  a d a ab e b d a ed b g  568,908,996 
Ded c  a d/  c a ge :

N -a ab e a e
Recei able  f om b oke -deale  8,555,452 
DTC common ock  2,670,096 
Fi ed a e  6,741,293 
Recei able  f om c ome  8,477,021 
O he  50,112,468 

T a  -a ab e a e  76,556,330 
Addi ional cha ge  fo  c ome  and non-c ome  ec i  acco n   7,944,367 
Addi ional cha ge  fo  c ome  and non-c ome  commodi  acco n  1,411,986 
Aged fail - o-deli e  174,678 
O he  ded c ion  270,400 

T a  ded c  a d/  c a ge  86,357,761 

Ne  ca a  bef e a c   ec e   482,551,235 
Hai c  on ec i ie  16,296,948 
Ne  Ca a  466,254,287 

Ne  capi al e i emen  - G ea e  of 2% of agg ega ed debi  i em  a  ho n in Comp a ion fo  
De e mina ion of Re e e Re i emen  on Sched le II o  $1,500,000  26,501,672 
E ce  Ne  Ca a $ 439,752,615 

Pe cen age of ne  capi al o agg ega ed debi  i em  35.19 %

Ne  capi al in e ce  of 5% of combined agg ega ed debi $ 400,000,106 

Dece be  31, 2022

APEX CLEARING CORPORATION
Sc ed e I

C a  f Ne  Ca a  P a   R e 15c3-1 U de  e Sec e  E c a ge Ac  f 1934 a d Reg a  1.17 
U de  e C d e  E c a ge Ac
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C a  f A e a e Ne  Ca a  Re e e  - CFTC

Amo n  of c ome  i k main enance ma gin e i emen $ 86,119,115 
8% of c ome  i k main enance ma gin e i emen  6,889,529 

T a  A e a e Ne  Ca a  Re e e $ 6,889,529 

G ea e  of
8% of he non-c ome  i k main enance ma gin e i emen  nde  he Commodi  E change Ac ; 
o  $1,000,000 $ 6,889,529 

2% of agg ega e debi  i em  a  ho  in Fo m la fo  Re e e Re i emen  p an  o R le 15c3-3  26,501,672 
Ne  Ca a  Re e e  26,501,672 

E ce  Ne  Ca a $ 439,752,615 

Ne  Ca a   E ce  f 110% f e -ba ed ca a  e e e  de  e C d  
E c a ge Ac $ 437,102,448 

No e: The abo e comp a ion doe  no  diffe  f om he comp a ion fo  de e mina ion of C ome  Re e e e i emen  
p epa ed b  he Compan  a  of Decembe  31, 2022, and filed i h FINRA on Jan a  26, 2023 on Fo m X-17a-5.

Dece be  31, 2022

APEX CLEARING CORPORATION
Sc ed e I

C a  f Ne  Ca a  P a   R e 15c3-1 U de  e Sec e  E c a ge Ac  f 1934 a d Reg a  1.17 
U de  e C d e  E c a ge Ac
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Dece be  31, 2022

C ed  Ba a ce
F ee c edi  balance  and o he  c edi  balance  in c ome  ec i  acco n $ 9,177,446,976 
Monie  pa able again  c ome  ec i ie  loaned  81,153,758 
C ome  ec i ie  failed o ecei e  26,506,642 
C edi  balance  in fi m acco n  hich a e a ib able o p incipal ale  o c ome  1,040,498 
Ma ke  al e of ho  ec i  co n  diffe ence  o e  30 calenda  da  old  1,043 
Ma ke  al e of ho  ec i ie  and c edi  in all pen e acco n  o e  30 b ine  da  4,600,779 
Ma ke  al e of ec i ie  pledged o he Op ion  Clea ing Co po a ion fo  all op ion con ac  

i en o  p cha ed in c ome  acco n  147,774,601 
T a  C ed  I e  9,438,524,297 

Deb  Ba a ce
Debi  balance  in c ome  ca h and ma gin acco n  e cl ding n ec ed acco n  and acco n  
do b f l of collec ion  1,089,603,026 
Sec i ie  bo o ed o effec a e ho  ale  b  c ome  and ec i ie  bo o ed o make deli e  
on c ome  ec i ie  failed o deli e  87,162,748 
Failed o deli e  of c ome ' ec i ie  no  olde  han 30 calenda  da  543,239 
Ma gin e i ed and on depo i  i h OCC fo  all op ion con ac  i en o  p cha ed in c ome  
acco n  147,774,601 
Agg ega e Debi  I em  1,325,083,614 
Le  3% cha ge  39,752,508 

T a  Deb  I e  1,285,331,106 
E ce  f a  c ed  e  a  deb $ 8,153,193,191 

Amo n  held on depo i  in "Re e e Bank Acco n  " incl ding al e of alified ec i ie   
Decembe  31, 2022 $ 8,274,753,995 
Amo n  allo able on depo i  in "Re e e Bank Acco n " incl ding al e of alified ec i ie   
Decembe  31, 2022
Amo n  of depo i  ( i hd a al ) - 01/03/2023  (20,000,000) 
A ab e a   Re e e Ba  Acc  af e  de $ 8,254,753,995 

No e:  The abo e comp a ion doe  no  diffe  f om he comp a ion fo  de e mina ion of C ome  Re e e e i emen  
p epa ed b  he Compan  a  of Decembe  31, 2022, and filed i h FINRA on Jan a  26, 2023 on Fo m X-17a-5.

APEX CLEARING CORPORATION
Sc ed e II

F a f  De e a  f C e  Acc  Re e e Re e e  f B e  a d Dea e  P a   R e 
15c3-3 U de  e Sec e  E c a ge Ac  f 1934
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Dece be  31, 2022

C ed  Ba a ce
F ee c edi  balance  and o he  c edi  balance  in PAB ec i  acco n $ 78,764,462 
Monie  pa able again  PAB ec i ie  loaned  1,138,500 
PAB ec i ie  failed o ecei e  208,399 
Sho  Sale  o PAB  2,327 

T a  PAB C ed  80,113,688 

Deb  Ba a ce
Debi  balance  in PAB ca h and ma gin acco n  e cl ding n ec ed acco n  and acco n  
do b f l of collec ion  269,359 
Sec i ie  bo o ed o effec a e ho  ale  b  PAB and ec i ie  bo o ed o make deli e  on 
PAB ec i ie  failed o deli e  4,788,476 
Failed o deli e  of PAB ec i ie  no  olde  han 30 calenda  da  73,799 

T a  PAB Deb  5,131,634 
E ce  f a  PAB c ed  e  a  PAB deb $ 74,982,054 

Amo n  held on depo i  in PAB e e e bank acco n   Decembe  31, 2022 $ 107,927,884 
Amo n  of i hd a al - 01/03/2023  (13,000,000) 
Ne  a   PAB e e e ba  acc  af e  de $ 94,927,884 

No e:  The abo e comp a ion doe  no  diffe  f om he comp a ion fo  de e mina ion of PAB Re e e e i emen  p epa ed 
b  he Compan  a  of Decembe  31, 2022, and filed i h FINRA on Jan a  26, 2023 on Fo m X-17a-5.

APEX CLEARING CORPORATION
Sc ed e III

F a f  De e a  f PAB Acc  Re e e Re e e  f B e  a d Dea e  P a   R e 15c3-3 
U de  e Sec e  E c a ge Ac  f 1934
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Dece be  31, 2022

Ma e  Va e N . f I e

C ome  f ll  paid ec i ie  and e ce  ma gin ec i ie  no  in he Compan  
po e ion o  con ol a  of Decembe  31, 2022 (fo  hich in c ion  o ed ce o 
po e ion o  con ol had been i ed a  of Decembe  31, 2022, b  fo  hich he 
e i ed ac ion a  no  aken i hin he ime f ame  pecified nde  R le 15c3-3) $    

C ome  f ll  paid ec i ie  and e ce  ma gin ec i ie  fo  hich in c ion  o 
ed ce o po e ion o  con ol had no  been i ed a  of Decembe  31, 2022, e cl ding 

i em  a i ing f om empo a  lag  ha  e l  f om no mal b ine  ope a ion  a  
pe mi ed nde  R le 15c3-3 $    

APEX CLEARING CORPORATION
Sc ed e IV

I f a  Re a g  e P e   C  Re e e  f  B e  a d Dea e  P a   R e 15c3-3 
U de  e Sec e  E c a ge Ac  f 1934
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Dece be  31, 2022

Seg ega  Re e e
Ne  Ledge  Balance

Ca h $ 97,235,710 
Ne  Un eali ed P ofi  in Open F e  Con ac  (802,788) 
E change aded op ion
A. Add ma ke  al e of open op ion con ac  p cha ed on a con ac  ma ke  15,784,672 
B. Ded c  ma ke  al e of open op ion con ac  g an ed ( old) on a con ac  ma ke  (35,259,695) 
Add Acco n  Li ida ing o a Defici  and Acco n  i h Debi  Balance  - G o  Amo n  542,023 

A  Re ed  Be Seg ega ed  77,499,922 

F d   De   Seg ega
Depo i  in Seg ega ed F nd  Bank Acco n :

Ca h  9,369,976 
Ne  E i ie  i h o he  FCM

Ne  Li ida ing E i  92,744,712 
T a  A   Seg ega  102,114,688 
E ce  (Def c e c ) F d   Seg ega  24,614,766 

Managemen  Ta ge  Amo n  fo  E ce  F nd  in Seg ega ion  10,000,000 
E ce  (Def c e c ) F d   Seg ega  O e  (U de ) Ma age e  Ta ge  E ce $ 14,614,766 

No e:  The a e no ma e ial diffe ence  be een he abo e comp a ion fo  he de e mina ion of eg ega ion e i emen  and 
f nd  in eg ega ion p an  o eg la ion  nde  he Commodi  E change Ac  and he co e ponding comp a ion 
incl ded in Ape  Clea ing Co po a ion  Pa  II of Fo m X-17A-5 a  filed on Jan a  26, 2023.

APEX CLEARING CORPORATION
Sc ed e V

S a e e  f Seg ega  Re e e  a d F d   Seg ega  f  C e  T ad g  US C d  
E c a ge
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Dece be  31, 2022

1. Amo n  e i ed o be eg ega ed in acco dance i h Commi ion eg la ion 32.6 $  

2. F nd  in eg ega ed acco n
A. Ca h   
B. Sec i ie  (a  ma ke )   
C. To al   

3. E ce  (def c e c ) f d   eg ega  ( b ac  line 2.c f om line 1)   

No e.  The a e no ma e ial diffe ence  be een he abo e comp a ion fo  he de e mina ion of eg ega ion e i emen  and 
f nd  in eg ega ion p an  o eg la ion  nde  he Commodi  E change Ac  and he co e ponding comp a ion 
incl ded in Ape  Clea ing Co po a ion  Pa  II of Fo m X-17A-5 a  filed on Jan a  26, 2023.

APEX CLEARING CORPORATION
Sc ed e VI

S a e e  f Seg ega  Re e e  a d F d   Seg ega  f  C e  Dea e  O  C ac
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F e g  F e  a d F e g  O  Sec ed A

A  Re ed  be Se  A de P a   La , R e  Reg a  f a F e g  G e e  
 a R e f a Se f-Reg a  O ga a  A ed T e e de $  

1. Ne  Ledge  Balance - Fo eign F e  and Fo eign Op ion  - All C ome
A. Ca h   
B. Sec i ie   

2. Ne  Un eali ed P ofi  (Lo ) in Open F e  Con ac  T aded on a Fo eign Boa d of T ade   
3. E change T aded Op ion :

A. Ma ke  Val e of Open Op ion Con ac  P cha ed on a Fo eign Boa d of T ade   
B. Ma ke  Val e of Open Op ion Con ac  G an ed (Sold) on a Fo eign Boa d of T ade   

4. Ne  E i  (defici )   
5. Acco n  Li ida ing o a Defici  and Acco n  i h Debi  Balance  - G o  Amo n   
Le : Amo n  Off e  b  C ome  O ned Sec i ie   
6. Amo n  Re i ed o Be Se  A ide a  he Sec ed Amo n   
G ea e  f A  Re ed  be Se  A de  a F e g  J d c  (Ab e)  L e 6   

Dece be  31, 2022

APEX CLEARING CORPORATION
Sc ed e VII

S a e e  f Sec ed A  a d F d  He d  Se a a e Acc   F e g  F e  a d F e g  O  
C e  P a   C  Reg a  30.7.
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F d   De   Se a a e Reg a  30.7 Acc
1. Ca h in Bank :

A. Bank  Loca ed in he Uni ed S a e $  
B. O he  Bank  Q alified Unde  Reg la ion 30.7
Name( ): ___________________________   

2. Sec i ie
A. In Safekeeping i h Bank  Loca ed in he Uni ed S a e   
B. In Safekeeping i h O he  Bank  Q alified Unde  Reg la ion 30.7
Name( ): ___________________________   

3. E i ie  i h Regi e ed F e  Commi ion Me chan :
A. Ca h   
B. Sec i ie   
C. Un eali ed Gain(Lo ) on Open F e  Con ac   
D. Val e of Long Op ion Con ac   
E. Val e of Sho  Op ion Con ac   

4. Amo n  Held b  Clea ing O gani a ion  fo  Fo eign Boa d  of T ade
Name( ): ___________________________
A. Ca h   
B. Sec i ie   
C. Un eali ed Gain(Lo ) on Open F e  Con ac   
D. Val e of Long Op ion Con ac   
E. Val e of Sho  Op ion Con ac   

5. Amo n  Held b  Membe  of Fo eign Boa d  of T ade
Name( ): ___________________________
A. Ca h   
B. Sec i ie   
C. Un eali ed Gain(Lo ) on Open F e  Con ac   
D. Val e of Long Op ion Con ac   
E. Val e of Sho  Op ion Con ac   

6. Acco n  i h O he  Depo i o ie  De igna ed b  a Fo eign Boa d of T ade
Name( ): ___________________________   

7. Seg ega ed F nd  on Hand (De c ibe: ____________________________)   
8. T a  F d   Se a a e Sec  30.7 Acc   
9. E ce (Deficienc ) Se  A ide F nd  fo  Sec ed Amo n  (S b ac  Line 7 Sec ed S a emen  f om 
Line 8)   
10. Managemen  Ta ge  Amo n  fo  E ce  F nd  in Sepa a e 30.7 Acco n  (Una di ed)
11. E ce (Deficienc ) F nd  in Sepa a e 30.7 Acco n  O e (Unde ) Managemen  Ta ge  E ce  
(Una di ed) $  

No e:  Ape  doe n'  offe  Fo eign F e  and Fo eign Op ion  C ome  Acco n  nde  Commi ion Reg la ion 30.7

No e: The e a e no ma e ial diffe ence  be een he abo e comp a ion fo  de e mina ion of F nd  Held in Sepa a e Acco n  
fo  Fo eign F e  and Fo eign Op ion  C ome  p an  o eg la ion  nde  he Commodi  E change Ac  and 
he co e ponding comp a ion incl ded in Ape  Clea ing Co po a ion'   Pa  II Fo m X-17A-5 a  filed on Jan a  26, 

2023.

Dece be  31, 2022

APEX CLEARING CORPORATION
Sc ed e VII

S a e e  f Sec ed A  a d F d  He d  Se a a e Acc   F e g  F e  a d F e g  O  
C e  P a   C  Reg a  30.7.
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Dece be  31, 2022

C ea ed SWAPS C e  Re e e
1. Ne  ledge  balance

A. Ca h $  
B. Sec i ie  (a  ma ke )   

2. Ne  n eali ed p ofi (Lo )  in open clea ed SWAPS de i a i e   
3. Clea ed SWAPS op ion :

A. Ma ke  al e of open clea ed SWAPS op ion con ac  p cha ed   
B. Ma ke  al e of open SWAPS op ion con ac  g an ed ( old)   

4. Ne  e i (defici ) (add line  1, 2 and 3)   

5. Acco n  li ida ing o a defici  and acco n  i h debi  balance  - g o  amo n   
Le : amo n  off e  b  c ome  o ned ec i ie   
6. Amo n  e i ed o be eg ega ed fo  clea ed SWAPS c ome  (add line  4 and 5)   

F d   C ea ed SWAPS C e  Seg ega ed Acc :
7. Depo i  in clea ed SWAPS c ome  eg ega ed acco n  a  bank :

A. Ca h   
B. Sec i ie  ep e en ing in e men  of clea ed SWAPS c ome ' f nd  (a  ma ke )   
C. Sec i ie  held fo  pa ic la  clea ed SWAPS c ome  in lie  of ca h (a  ma ke )   

8. Ma gin  on depo i  i h de i a i e  clea ing o gani a ion  in clea ed SWAPS c ome  eg ega ed 
acco n :A. Ca h   

B. Sec i ie  ep e en ing in e men  of clea ed SWAPS c ome ' f nd  (a  ma ke )   
C. Sec i ie  held fo  pa ic la  clea ed SWAPS c ome  in lie  of ca h (a  ma ke )   

9. Ne  e lemen  f om 9 o) de i a i e  clea ing o gani a ion   
10. Clea ed SWAPS op ion :

A. Val e of open clea ed SWAPS long op ion con ac   
B. Val e of open clea ed SWAPS ho  op ion con ac   

11. Ne  E i ie  i h o he  FCM
A. Ne  Li ida ing E i   
B. Sec i ie  ep e en ing in e men  of clea ed SWAPS c ome ' f nd  (a  ma ke )   
C. Sec i ie  held fo  pa ic la  clea ed SWAPS c ome  in lie  of ca h (a  ma ke )   

12. Clea ed SWAPS f nd  on hand (de c ibe: _________________)   
13. To al amo n  in clea ed SWAP c ome  eg ega ion (add line  7 h o gh 12)   
14. E ce (deficienc ) f nd  in clea ed SWAPS c ome  eg ega ion ( b ac  line 6 f om line 13)   

15. Managemen  Ta ge  Amo n  fo  E ce  f nd  in clea ed SWAPS eg ega ion acco n  ( na di ed)   
16. E ce  (deficienc ) f nd  in clea ed SWAPS eg ega ed acco n  o e  ( nde ) Managemen  Ta ge  
E ce  ( na di ed)   

No e:  Ape  doe n'  offe  clea ed SWAPS C ome  Acco n  nde  4D(F) of CEA

No e:  The e a e no ma e ial diffe ence  be een he abo e comp a ion fo  de e mina ion of Clea ed S ap  C ome  
Seg ega ion Re i emen  and F nd  in Clea ed S ap  C ome  Acco n  nde  4D(f) of CEA p an  o 
eg la ion  nde  he Commodi  E change Ac  and he co e ponding comp a ion incl ded in Ape  Clea ing 

Co po a ion'   Pa  II Fo m X-17A-5 a  filed on Jan a  26, 2023.

APEX CLEARING CORPORATION
Sc ed e VIII

S a e e  f C ea ed SWAPS C e  Seg ega  Re e e  a d F d   C ea ed SWAPS C e  Acc  
U de  4D(F) f CEA
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