
A=eE C9ea?7;g C<?=<?aA7<;

SAaAe:e;A <f F7;a;c7a9 C<;d7A7<; a;d SB==9e:e;Aa9 Sc6edB9e@ 
W7A6 Re=<?A <f I;de=e;de;A Reg7@Ae?ed PBb97c Acc<B;A7;g F7?: 

Dece:be? 31, 2022

FileE aE pGblic infoDmaFion pGDEGanF Fo RGle 17A-5(d) GndeD Fhe SecGDiFieE 
EJchange AcF of 1934 and RegGlaFion 1.10(g) of Fhe CommodiFK EJchange AcF. 



OMB APPROVALUNITED STATES SECURITIES AND EXCHANGE
COMMISSION Washington, D.C. 20549 OMB Number:3235-0123

Expires:Oct. 31,2023
Estimated average burden
hours per response: 12

ANNUAL REPORTS
FORM X-17A-5

PART III

SEC FILE NUMBER

FACING PAGE
Information Required Pursuant to Rules 17a-5,17a-12, and 18a-7 under the Securities Exchange Act of 1934

12/31/2201/01/22 AND ENDINGFILING FOR THE PERIOD BEGINNING
MM/DD/YYMM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF FIRM: _Apex Clearing Corporation

TYPE OF REGISTRANT (check all applicable boxes):
S Broker-dealer Security-based swap dealer Major security-based swap participant

Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

One Dallas Center, 350 N. St. Paul Street. Suite 1300
(No. and Street)

75201Dallas TX
(Zip Code)(City) (State)

PERSON TO CONTACT WITH REGARD TO THIS FILING

214-765-1276 idelafuente apexfintechsolutions.comJanet De La Fuente
(Email Address)(Area Code-Telephone Number)(Name)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*
RSM US LLP

(Name- if individual,state last, first, and middle name)

Chicago 6060630 S. Wacker Dr.. Suite 3300 IL
(Zip Code)(State)(City)(Address)

9/24/2003 49
(PCAOB Registration Number,if applicable)(Date of Registration with PCAOB)(if applicable)

FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public accountant must
be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17 CFR 240.17a-5(e)(l)(ii), if
applicable.

Persons who are to respond to the collection of information contained in this form are not required to respond unless the form
displays a currently valid OMB control number.



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 
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CaEh $ 179,963,572 
CaEh - EegDegaFed foD DegGlaFoDK pGDpoEeE  5,871,759,855 
ReEFDicFed collaFeDal held in FDGEF  875,898,688 
SecGDiFieE - EegDegaFed foD DegGlaFoDK pGDpoEeE, aF faiD HalGe  2,520,291,998 
SecGDiFieE boDDoIed  97,059,999 
ReceiHableE, neF

CGEFomeDE  1,210,647,255 
ReceiHableE fDom affiliaFeE  10,144,803 
BDokeDE, dealeDE, coDDeEpondenFE and cleaDing oDganiLaFionE  179,072,310 

ToFal DeceiHableE, neF  1,399,864,368 
PDopeDFK and eCGipmenF, neF  7,255,780 
OpeDaFing leaEe DighF-of-GEe aEEeFE  4,569,811 
ECGiFK EecGDiFieE - GEeD-held fDacFional EhaDeE  170,182,758 
OFheD aEEeFE  63,260,832 
T<Aa9 a@@eA@ $ 11,190,107,661 
L7ab797A7e@ a;d @A<c86<9de?J@ e>B7AF
SecGDiFieE loaned $ 947,717,851 
PaKableE

CGEFomeDE  9,260,033,739 
BDokeDE, dealeDE, coDDeEpondenFE and cleaDing oDganiLaFionE  156,483,676 
PaKableE Fo affiliaFeE  901,990 
AccDGed eJpenEeE and oFheD liabiliFieE  79,582,460 

ToFal paKableE  9,497,001,865 
ECGiFK EecGDiFieE - DepGDchaEe obligaFionE  170,182,758 
OpeDaFing leaEe DighF-of-GEe liabiliFieE  6,296,191 
T<Aa9 97ab797A7e@  10,621,198,665 
C<::7A:e;A@ a;d c<;A7;ge;c7e@
SA<c86<9de?J@ e>B7AF
Common EFock, $0.10 paD HalGe  10,000 

200,000 EhaDeE aGFhoDiLed; 100,000 iEEGed and oGFEFanding
PDefeDDed EFock, $1.00 paD HalGe  1 

1,000 EhaDeE aGFhoDiLed; 1 iEEGed and oGFEFanding
AddiFional paid-in capiFal  309,008,482 
ReFained eaDningE  259,890,513 
T<Aa9 @A<c86<9de?J@ e>B7AF  568,908,996 
T<Aa9 97ab797A7e@ a;d @A<c86<9de?J@ e>B7AF $ 11,190,107,661 

APEX CLEARING CORPORATION
STATEMENT OF FINANCIAL CONDITION
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1. ORGANIZATION AND NATURE OF BUSINESS

ApeJ CleaDing CoDpoDaFion (Fhe OCompanKP) IaE incoDpoDaFed on DecembeD 12, 1978 in Fhe SFaFe of NeI YoDk. The CompanK 
iE a IhollK oIned EGbEidiaDK of ApeJ FinFech SolGFionE Inc. (OApeJ FinFechP). On FebDGaDK 14, 2022, Fhe ApeJ FinFech 
conHeDFed fDom a limiFed liabiliFK companK Fo a C-coDpoDaFion in Fhe SFaFe of DelaIaDe and changed iFE name Fo ApeJ FinFech 
SolGFionE Inc. ApeJ FinFech iE majoDiFK oIned bK PEAK6 APX HoldingE LLC (OPEAK6 HoldingEP). PEAK6 HoldingE became 
Fhe majoDiFK oIneD of ApeJ FinFech on FebDGaDK 28, 2022, Ihen Fhe oIneDEhip in ApeJ FinFech IaE FDanEfeDDed Fo PEAK6 
HoldingE fDom Fhe pDeHioGE majoDiFK oIneD, PEAK6 InHeEFmenFE LLC. 

The CompanK opeDaFeE aE a cleaDing bDokeD�dealeD and iE DegiEFeDed IiFh Fhe U.S. SecGDiFieE and EJchange CommiEEion 
(OSECP) and IiFh Fhe CommodiFK FGFGDeE TDading CommiEEion (OCFTCP). The CompanK iE alEo a membeD of Fhe Financial 
IndGEFDK RegGlaFoDK AGFhoDiFK (OFINRAP), iE a non-cleaDing FGFGDeE CommiEEion MeDchanF (OFCMP) DegiEFeDed IiFh Fhe 
NaFional FGFGDeE AEEociaFion (ONFAP), and iE a membeD of Fhe SecGDiFieE InHeEFoD PDoFecFion CoDpoDaFion (OSIPCP). The 
CompanK iE a membeD of HaDioGE eJchangeE, Fhe NaFional SecGDiFieE CleaDing CoDpoDaFion (ONSCCP), Fhe OpFionE CleaDing 
CoDpoDaFion (OOCCP), and iE a paDFicipanF in Fhe DepoEiFoDK TDGEF CompanK (ODTCP). The CompanK pDoHideE cleaDing, 
cGEFodK, eJecGFion, pDime bDokeDage, maDgin lending, EecGDiFieE lending, and oFheD back office EeDHiceE Fo cGEFomeDE of 
inFDodGcing bDokeDE, aE Iell aE diDecF cGEFomeDE and joinF back office coGnFeDpaDFE. The CompanK pDimaDilK opeDaFeE in Fhe 
EecGDiFieE bDokeDage indGEFDK and haE no oFheD DepoDFable EegmenFE. 

2. SIGNIFICANT ACCOUNTING POLICIES

Ba@7@ <f P?e@e;AaA7<; a;d U@e <f E@A7:aAe@

The SFaFemenF of Financial CondiFion haE been pDepaDed in accoDdance IiFh accoGnFing pDincipleE geneDallK accepFed in Fhe 
UniFed SFaFeE of AmeDica (OU.S. GAAPP) aE eEFabliEhed bK Fhe Financial AccoGnFing SFandaDdE BoaDd (OFASBP). The 
pDepaDaFion of Fhe SFaFemenF of Financial CondiFion in confoDmiFK IiFh U.S. GAAP DeCGiDeE Fhe CompanK Fo make eEFimaFeE 
and aEEGmpFionE FhaF affecF Fhe DepoDFed amoGnF of aEEeFE and liabiliFieE, diEcloEGDeE of conFingenF aEEeFE and liabiliFieE in Fhe 
noFeE Fo Fhe SFaFemenF of Financial CondiFion aF Fhe daFe of Fhe SFaFemenF of Financial CondiFion. On an ongoing baEiE, 
managemenF eHalGaFeE iFE EignificanF eEFimaFeE, inclGding, bGF noF limiFed Fo, Fhe GEefGl liHeE of pDopeDFK and eCGipmenF, Fhe 
eEFimaFe of cDediF loEEeE and pDoHiEion foD income FaJeE. In accoDdance IiFh U.S. GAAP, managemenF baEeE iFE eEFimaFeE on 
hiEFoDical eJpeDience and on HaDioGE oFheD aEEGmpFionE FhaF managemenF belieHeE aDe DeaEonable GndeD Fhe ciDcGmEFanceE. 
AcFGal DeEGlFE coGld diffeD maFeDiallK fDom EGch eEFimaFeE. ManagemenF belieHeE FhaF Fhe eEFimaFeE GFiliLed in pDepaDing Fhe 
SFaFemenF of Financial CondiFion aDe DeaEonable.

Ca@6

The CompanK haE caEh on depoEiF IiFh majoD financial inEFiFGFionE. The CompanK mainFainE iFE caEh in bank depoEiF accoGnFE 
Ihich aF FimeE maK eJceed fedeDallK inEGDed limiFE. The CompanK haE noF eJpeDienced anK loEEeE in EGch accoGnFE and belieHeE 
iF iE noF eJpoEed Fo anK EignificanF cDediF DiEk on caEh. 

The CompanK haE EignificanF balanceE and/oD acFiHiFK IiFh EeHeDal bankE FhaF haHe no hiEFoDK of defaGlFE, noD haHe FheK had a 
pDeHioGE iEEGe IiFh cGEFomeD depoEiFE and all balanceE aDe held in bankE FhaF aDe FDIC inEGDed. In addiFion, on a DegGlaD baEiE 
Fhe CompanK DeHieIE FheiD bankER pGblic DegGlaFoDK EGbmiEEionE Fo DeHieI cDediFIoDFhineEE and liCGidiFK EFDeEE FeEF DeEGlFE. 
BaEed on Fhe aboHe facFoDE, iF haE been deFeDmined FhaF FheDe iE no maFeDial cGDDenF eJpecFed cDediF loEE GndeD AccoGnFing 
SFandaDdE UpdaFe, (OASUP), No. 2016-13, 	��������� �� ������ ������ �� ������� ����������� ! ������ ������ (OASC 
326P) foD anK caEh depoEiFE, inclGding FhoEe EegDegaFed GndeD FedeDal and oFheD DegGlaFionE.

Ca@6 - Seg?egaAed f<? RegB9aA<?F PB?=<@e@

The CompanK, aE a DegGlaFed bDokeD-dealeD and FCM, iE EGbjecF Fo Fhe cGEFomeD pDoFecFion DGle, and iE DeCGiDed bK iFE pDimaDK 
DegGlaFoDE, Fhe SEC, FINRA, and Fhe CFTC Fo EegDegaFe caEh Fo EaFiEfK DGleE DegaDding Fhe pDoFecFion of clienF aEEeFE GndeD SEC 
AcF of 1934 DGle 15c3-3 (ORGle 15c3-3P) and CFTC TiFle 17, Ihich aDe EGbjecF Fo IiFhdDaIal DeEFDicFionE.

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION
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The CompanK pDoHideE a QfGllK-paid EecGDiFieE lending pDogDamR Fo iFE cGEFomeDE, GndeD Ihich enDolled cGEFomeDE loan FheiD 
fGllK paid and eJceEE maDgin EecGDiFieE Fo Fhe CompanK Iho in FGDn lendE FhoEe EecGDiFieE Fo HaDioGE maDkeF paDFicipanFE. UndeD 
Fhe DeCGiDemenFE of RGle 15c3-3, Fhe CompanK fGllK collaFeDaliLed FheEe loanE IiFh caEh and/oD U.S. goHeDnmenF EecGDiFieE.

Rece7Cab9e f?<: a;d PaFab9e A< CB@A<:e?@

The CompanKRE DeceiHableE fDom cGEFomeDE conEiEF pDimaDilK of fGllK collaFeDaliLed maDgin loanE. If Fhe HalGe oD liCGidiFK of 
FhaF collaFeDal declineE, oD if maDgin callE aDe noF meF, Fhe CompanK maK conEideD a HaDieFK of cDediF enhancemenFE, inclGding, 
bGF noF limiFed Fo, Eeeking addiFional collaFeDal. In HalGing DeceiHableE FhaF become leEE Fhan fGllK collaFeDaliLed, Fhe CompanK 
compaDeE Fhe eEFimaFed faiD HalGe of Fhe collaFeDal, depoEiFE, and anK addiFional cDediF enhancemenFE Fo Fhe balance of Fhe loan 
oGFEFanding and eHalGaFeE Fhe collecFabiliFK fDom Fhe cGEFomeD oD Fhe coDDeEpondenF baEed on HaDioGE CGaliFaFiHe facFoDE, 
inclGding, bGF noF limiFed Fo, Fhe cDediFIoDFhineEE of Fhe coGnFeDpaDFK and Fhe naFGDe of Fhe collaFeDal and aHailable DealiLaFion 
meFhodE. The CompanK DecoDdE a loEE, Fo Fhe eJFenF FhaF Fhe collaFeDal, and anK oFheD DighFE Fhe CompanK haE againEF Fhe 
cGEFomeD oD Fhe DelaFed inFDodGcing bDokeD aDe noF EGfficienF Fo coHeD Fhe deficiF in Fhe accoGnF.

AmoGnFE DeceiHable fDom and amoGnFE paKable Fo cGEFomeDE inclGde amoGnFE dGe on caEh and maDgin FDanEacFionE. The 
CompanK DelieE on indiHidGal cGEFomeD agDeemenFE Fo neF DeceiHableE and paKableE. IF iE Fhe CompanKRE policK Fo EeFFle FheEe 
FDanEacFionE on a neF baEiE IiFh iFE cGEFomeDE. 

SecGDiFieE oIned bK cGEFomeDE aDe held aE collaFeDal foD DeceiHableE. ReceiHableE and paKableE aDe DeflecFed in Fhe SFaFemenF of 
Financial CondiFion on a EeFFlemenF-daFe baEiE. MaDgin inFeDeEF income iE accDGed dailK baEed on DaFeE of inFeDeEF agDeed Fo in 
cGEFomeD agDeemenFE.

GeneDallK, DeceiHableE fDom cGEFomeDE aDe cDeaFed FhDoGgh EecGDed maDgin lending bK Fhe CompanK and FhDoGgh maDkeF acFiHiFK 
FhaF can cDeaFe a caEh EhoDFage. ThiE EhoDFage iE EecGDed bK poEiFionE FhaF, Ihen liCGidaFed, DedGce and/oD eliminaFe Fhe 
CompanKRE cGEFomeD DeceiHable. ThiE caFegoDK alEo inclGdeE inFeDeEF and all oFheD feeE FhaF aDe diDecFlK chaDged Fo Fhe 
cGEFomeDRE accoGnF FhaF become a componenF of Fhe CompanKRE cGEFomeD DeceiHable. The DiEk of loEE iE Fhe failGDe of Fhe 
cGEFomeD Fo DepaK iFE debF, in Ihich caEe, Fhe CompanK haE Fhe DighF Fo pGDEGe Fhe cGEFomeDRE coDDeEpondenF bDokeD bK eiFheD 
DedGcing commiEEionE paid Fo Fhe coDDeEpondenF bDokeD oD bK chaDging Fhe coDDeEpondenF bDokeDRE depoEiF accoGnF. The 
coDDeEpondenFRE EecGDiFK depoEiF IoGld be DeCGiDed Fo be DepleniEhed in accoDdance IiFh FeDmE of Fhe agDeemenF.

CGEFomeDE and coDDeEpondenFE each enFeD inFo maDgin agDeemenFE EeFFing DGleE of condGcF beFIeen Fhe cGEFomeD, coDDeEpondenF, 
and Fhe CompanK. The CompanK moniFoDE cGEFomeD DeceiHableE and implemenFE loEE miFigaFion policieE FhaF inclGde EecGDing 
cGEFomeD DeceiHableE IiFh maDkeFable poEiFionE, DeHieIing dailK DepoDFE indicaFing cGEFomeD GnEecGDed DeceiHableE, and 
EecGDing cGEFomeD debiFE bK chaDging coDDeEpondenFE monFhlK foD anK cGEFomeDRE GnEecGDed DeceiHable. AddiFionallK, Fo enEGDe 
all coEFE aEEociaFed IiFh Fhe depaDFGDe of a cGEFomeD aDe DeceiHed bK Fhe CompanK, cGEFomeDE aDe DeCGiDed Fo leaHe a poDFion of 
FheiD accoGnFE IiFh Fhe CompanK Fo abEoDb anK final coEFE FhaF had noF KeF been chaDged Fo Fhe cGEFomeD. AnK DeEidGal accoGnF 
HalGe iE DeFGDned Fo cGEFomeD afFeD all coEFE aDe chaDged Fo FheiD accoGnF.

TheDe haHe been no loEEeE on cGEFomeD DeceiHableE foD Fhe paEF KeaD. The pDimaDK loEE aEEociaFed IiFh a cGEFomeD DeceiHable 
Iill be incGDDed bK Fhe coDDeEpondenF bDokeD. The coDDeEpondenFRE EecGDiFK depoEiFE EeDHe Fo EecGDe anK cGEFomeD DeceiHable 
loEEeE. BaEed on Fhe aboHe facFoDE, iF haE been deFeDmined FhaF anK cGDDenF eJpecFed cDediF loEE GndeD ASC 326 foD cGEFomeD 
DeceiHableE IoGld be immaFeDial, and FheDefoDe, no DeEeDHe iE DecoDded aE of DecembeD 31, 2022. 

I;Ce@A:e;A@ 7; SecB?7A7e@

The CompanKRE inHeEFmenFE in EecGDiFieE aDe DecoDded on a FDade daFe baEiE and aDe DeflecFed aF faiD HalGe on Fhe SFaFemenF of 
Financial CondiFion.  InFeDeEF income iE DecoDded on Fhe accDGal baEiE. DiHidend income iE DecoDded on Fhe eJ-diHidend daFe. 
InFeDeEF income and eJpenEe inclGde pDemiGmE and diEcoGnFE amoDFiLed and accDeFed on debF inHeEFmenFE.

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION

5



Rece7Cab9e@ f?<: a;d PaFab9e@ A< B?<8e?@, Dea9e?@, C<??e@=<;de;A@ a;d C9ea?7;g O?ga;7GaA7<;@

ReceiHableE inclGde amoGnFE DeceiHable DelaFing Fo open FDanEacFionE, non-cGEFomeD DeceiHableE, and amoGnFE DelaFed Fo 
GnEeFFled EecGDiFieE acFiHiFieE. PaKableE inclGde amoGnFE paKable DelaFing Fo open FDanEacFionE, non-cGEFomeD paKableE, and 
amoGnFE DelaFed Fo GnEeFFled EecGDiFieE acFiHiFieE. TheEe balanceE aDe DepoDFed neF bK coGnFeDpaDFK Ihen Fhe DighF of offEeF eJiEFE. 

ReceiHableE fDom cleaDing oDganiLaFionE inclGde caEh depoEiFed IiFh cenFDal cleaDing agencieE foD Fhe pGDpoEeE of EGppoDFing 
cleaDing and EeFFlemenF acFiHiFieE and amoGnFE dGe fDom DTC, NSCC, OCC and CFTC. Each haE Epecific indGEFDK EFandaDd 
dailK DeconciliaFionE of FheiD EecGDiFieE acFiHiFK, neF EeFFlemenFE, and a dailK GpdaFe of maDgin and cleaDing fGnd DeCGiDemenFE foD 
NSCC, OCC and CFTC. DTCRE cleaDing fGnd DeCGiDemenF iE GpdaFed monFhlK. TheDe iE no pDioD loEE hiEFoDK IiFh FheEe cleaDing 
oDganiLaFionE. RiEk of loEE fDom cleaDing oDganiLaFionE iE eJpecFed Fo be immaFeDial oHeD Fhe life of FheEe DeceiHableE. BaEed on 
Fhe aboHe facFoDE, Fhe CompanK haE deFeDmined an alloIance foD cDediF loEEeE (OACLP) GndeD ASC 326 foD DeceiHableE fDom 
cleaDing oDganiLaFionE iE noF needed aE of DecembeD 31, 2022.

The CompanK collecFE commiEEionE and oFheD feeE fDom coDDeEpondenF inFDodGcing bDokeDER cGEFomeDE eiFheD monFhlK oD 
peDiodicallK FhDoGgh Fhe monFh. AE EFipGlaFed bK indiHidGal agDeemenFE IiFh coDDeEpondenF inFDodGcing bDokeDE 
(OcoDDeEpondenFEP oD OclienFEP), Fhe CompanK DemiFE neF amoGnFE dGe Fo coDDeEpondenFE afFeD dedGcFing chaDgeE foD cleaDing, 
eJecGFion, and oFheDE aE applicable. 

SecB?7A7e@ Fa79ed A< De97Ce? a;d SecB?7A7e@ Fa79ed A< Rece7Ce

SecGDiFieE failed Fo deliHeD oD EecGDiFieE failed Fo DeceiHe DepDeEenF EaleE and pGDchaEeE of EecGDiFieE bK Fhe CompanK, 
DeEpecFiHelK, eiFheD foD iFE accoGnF oD foD Fhe accoGnFE of iFE cGEFomeDE oD oFheD bDokeDE and dealeDE, Ihich IeDe noF deliHeDed oD 
DeceiHed on EeFFlemenF daFe. SGch FDanEacFionE aDe iniFiallK meaEGDed aF FheiD conFDacFed HalGe. TheEe amoGnFE aDe inclGded in 
ReceiHableE fDom and PaKableE Fo BDokeDE, DealeDE, CoDDeEpondenFE and CleaDing ODganiLaFionE in Fhe SFaFemenF of Financial 
CondiFion.

SecGDiFieE failed Fo deliHeD fall GndeD Fhe Ecope of ASC 326 and aDe EGbjecF Fo loEEeE dGe Fo coGnFeDpaDFK DiEk aE Iell aE maDkeF 
DiEk FhDoGgh bGK-inE. The CompanK iE a paDFicipanF in ConFinGoGE NeF SeFFlemenF (OCNSP), Fhe pDoceEE GEed bK NSCC FhaF 
gGaDanFeeE and neFE EFDeeF-Iide acFiHiFK, confiDmE all acFiHiFK and ending poEiFionE, and maDkE Fhem Fo maDkeF dailK. The 
CompanK alEo paDFicipaFeE in ObligaFion WaDehoGEe, Iho DepDiceE and aFFempFE Fo EeFFle ceDFain oGFEFanding failE FhDoGgh Fhe 
aGFomaFed CNS pDoceEE. BDokeD failE oGFEide of CNS and ObligaFion WaDehoGEe occGD infDeCGenFlK and aDe immaFeDial, and 
FheDefoDe no ACL iE DecoDded GndeD ASC 326 aE of DecembeD 31, 2022. 

RiEk of loEE of CNS failE iE HeDK loI aE FheK aDe maDked Fo maDkeF dailK and gGaDanFeed bK NSCC. Non-CNS failE DeceiHable 
aDe collaFeDaliLed bK EecGDiFieE. The CompanKRE GEe of ObligaFion WaDehoGEe DedGceE oHeDall non-CNS failE coGpled IiFh 
conFinGoGE moniFoDing haE DeEGlFed in minimal loEEeE oHeD Fhe paEF FhDee KeaDE. BaEed on Fhe aboHe facFoDE, FheDe iE no maFeDial 
cGDDenF eJpecFed cDediF loEE GndeD ASC 326 foD SecGDiFieE failed Fo deliHeD aE of DecembeD 31, 2022.

SecB?7A7e@ B<??<Ded a;d SecB?7A7e@ L<a;ed a;d ReCe?@e Re=B?c6a@e Ag?ee:e;A@

SecGDiFieE boDDoIed and EecGDiFieE loaned FDanEacFionE aDe DecoDded aF Fhe amoGnF of caEh collaFeDal adHanced oD DeceiHed, 
DeEpecFiHelK, IiFh all DelaFed EecGDiFieE, collaFeDal, and caEh boFh held aF and moHing FhDoGgh DTC aE appDopDiaFe foD each 
coGnFeDpaDFK. SecGDiFieE boDDoIed FDanEacFionE DeCGiDe Fhe CompanK Fo depoEiF caEh oD oFheD collaFeDal IiFh Fhe lendeD. 
SecGDiFieE loaned FDanEacFionE DeCGiDe Fhe DeceipF of collaFeDal bK Fhe CompanK in Fhe foDm of caEh in an amoGnF geneDallK in 
eJceEE of Fhe faiD HalGe of EecGDiFieE loaned. The CompanK moniFoDE Fhe faiD HalGe of EecGDiFieE boDDoIed and loaned dailK, IiFh 
addiFional collaFeDal obFained oD DeFGDned aE neceEEaDK. TDanEacFionE inHolHing EecGDiFieE pGDchaEed GndeD agDeemenFE Fo DeEell 
(ODeHeDEe DepGDchaEe agDeemenFEP oD ODeHeDEe DepoEP) aDe accoGnFed foD aE collaFeDaliLed agDeemenFE, Ihich aDe claEEified aE 
SecGDiFieE pGDchaEed GndeD agDeemenFE Fo DeEell - EegDegaFed foD DegGlaFoDK pGDpoEeE IiFhin Fhe SFaFemenF of Financial 
CondiFion. The CompanK enFeDE inFo DeHeDEe DepGDchaEe agDeemenFE aE paDF of iFE caEh managemenF EFDaFegK. IF iE Fhe policK of 
Fhe CompanK Fo obFain poEEeEEion of collaFeDal IiFh a faiD HalGe eCGal Fo oD in eJceEE of Fhe pDincipal amoGnF loaned GndeD 
DeEale agDeemenFE. SecGDiFieE boDDoI and loan feeE DepDeEenF inFeDeEF oD (DebaFe) on Fhe caEh DeceiHed oD paid aE collaFeDal on Fhe 
EecGDiFieE boDDoIed oD loaned. InFeDeEF on EGch conFDacF amoGnFE iE accDGed, IheDe inFeDeEF DeceiHable and inFeDeEF paKable aDe 
inclGded in Fhe SFaFemenF of Financial CondiFion in ReceiHable fDom bDokeD-dealeDE, and AccDGed eJpenEeE and oFheD liabiliFieE, 
DeEpecFiHelK.
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The CompanK applieE a pDacFical eJpedienF Fo ASC 326 DegaDding iFE EecGDiFieE boDDoIed and loaned balanceE and FheiD 
GndeDlKing collaFeDal. InheDenF in FhiE acFiHiFK, Fhe CompanK and iFE coGnFeDpaDFieE Fo EecGDiFieE boDDoIed and loaned 
FDanEacFionE, maDk Fo maDkeF Fhe collaFeDal, EecGDing FheEe FDanEacFionE on a dailK baEiE FhDoGgh DTC. The coGnFeDpaDFK 
conFinGallK DepleniEheE Fhe collaFeDal EecGDing Fhe aEEeF in accoDdance IiFh EFandaDd indGEFDK pDacFice. BaEed on Fhe aboHe 
facFoDE, FheDe iE no maFeDial cGDDenF eJpecFed cDediF loEE GndeD ASC 326 foD SecGDiFieE boDDoIed and loaned FDanEacFionE iE noF 
needed aE of DecembeD 31, 2022.

OA6e? A@@eA@

OFheD aEEeFE aDe compDiEed of inFeDeEF and oFheD DeceiHableE, pDepaid eJpenEeE, loan DeceiHable, and DTC EFock.

O=e?aA7;g Lea@e@

The CompanK deFeDmineE if an aDDangemenF iE a leaEe foD accoGnFing pGDpoEeE aF Fhe incepFion of Fhe agDeemenF and accoGnFE 
foD Fhe leaEe aE eiFheD a financing leaEe oD an opeDaFing leaEe, depending on Fhe FeDmE and condiFionE of Fhe leaEe. The CompanK 
haE elecFed Fo applK Fhe pDacFical eJpedienF Ihich alloIE Fhe CompanK Fo accoGnF foD leaEe and non-leaEe componenFE of a 
conFDacF aE a Eingle leaEing aDDangemenF. The CompanK DecoDdE DighF-of-GEe ("ROU") aEEeFE and leaEe obligaFionE foD iFE 
opeDaFing leaEeE, Ihich aDe iniFiallK DecogniLed baEed on Fhe diEcoGnFed fGFGDe leaEe paKmenFE oHeD Fhe FeDm of Fhe leaEe. 

A DaFe impliciF in Fhe leaEe Ihen DeadilK deFeDminable iE GEed in aDDiHing aF Fhe pDeEenF HalGe of leaEe paKmenFE. AE moEF of Fhe 
CompanK'E leaEeE do noF pDoHide an impliciF DaFe, Fhe CompanK GEeE an incDemenFal boDDoIing DaFe ("IBR") baEed on 
infoDmaFion aHailable aF leaEe commencemenF daFe in deFeDmining Fhe pDeEenF HalGe of leaEe paKmenFE. In deFeDmining Fhe 
appDopDiaFe IBR, Fhe CompanK conEideDE infoDmaFion inclGding, bGF noF limiFed Fo, Fhe leaEe FeDm and Fhe cGDDencK in Ihich Fhe 
aDDangemenF iE denominaFed.

LeaEe FeDm iE defined aE Fhe non-cancelable peDiod of Fhe leaEe plGE anK opFionE Fo eJFend oD FeDminaFe Fhe leaEe Ihen iF iE 
DeaEonablK ceDFain FhaF Fhe CompanK Iill eJeDciEe Fhe opFion. The CompanK doeE noF EepaDaFe leaEe componenFE fDom non-leaEe 
componenFE acDoEE all leaEe caFegoDieE. VaDiable leaEe paKmenFE aDe eJpenEed aE incGDDed and aDe noF inclGded in meaEGDemenF 
of ROU aEEeFE and leaEe liabiliFieE. RenF eJpenEe foD opeDaFing leaEeE iE DecogniLed GEing Fhe EFDaighF-line meFhod oHeD Fhe FeDm 
of Fhe agDeemenF beginning on Fhe leaEe commencemenF daFe. OpeDaFing leaEe ROU aEEeFE aDe EGbjecF Fo eHalGaFion foD 
impaiDmenF oD diEpoEal on a baEiE conEiEFenF IiFh oFheD long-liHed aEEeFE.

AE of DecembeD 31, 2022, Fhe CompanK had no finance leaEeE.

P?<=e?AF a;d E>B7=:e;A

PDopeDFK and eCGipmenF aDe DecoDded aF coEF, neF of accGmGlaFed depDeciaFion and amoDFiLaFion, and conEiEF pDimaDilK of 
compGFeD haDdIaDe and fGDniFGDe, fiJFGDeE, and eCGipmenF. DepDeciaFion iE DecoDded GEing Fhe EFDaighF�line baEiE and eEFimaFed 
GEefGl EeDHice liHeE of Fhe aEEeFE, Ihich Dange fDom FhDee Fo EeHen KeaDE. LeaEehold impDoHemenFE aDe amoDFiLed oHeD Fhe leEEeD 
of Fhe economic GEefGl life of Fhe impDoHemenF oD Fhe FeDm of Fhe leaEe.  PDopeDFK and eCGipmenF aDe DeHieIed annGallK foD 
impaiDmenF, IiFh no EGch impaiDmenF loEE DecoDded in Fhe cGDDenF KeaD. 

E>B7AF SecB?7A7e@ - U@e?-He9d F?acA7<;a9 S6a?e@

The CompanK faciliFaFeE end-GEeD cGEFomeD pGDchaEeE and EaleE on a noFional oD fDacFional baEiE FhDoGgh iFE pDincipal accoGnF. 
FDacFional EhaDeE held bK cGEFomeDE do noF meeF Fhe cDiFeDia foD deDecogniFion GndeD ASC 860, �������� �� 
��������, and aDe 
accoGnFed foD aE a EecGDed boDDoIing IiFh a DepGDchaEe obligaFion. When a cGEFomeD pGDchaEeE a fDacFional EhaDe, Fhe CompanK 
DecogniLeE Fhe caEh DeceiHed foD Fhe GEeD-held fDacFional EhaDe aE pledged collaFeDal, DecoDded aE ECGiFK EecGDiFieE - GEeD-held 
fDacFional EhaDeE, and an offEeFFing liabiliFK Fo DepGDchaEe Fhe EhaDe, DecoDded aE ECGiFK EecGDiFieE - DepGDchaEe obligaFionE in Fhe 
SFaFemenF of Financial CondiFion. The CompanK meaEGDeE FheEe financial aEEeFE and Fhe coDDeEponding financial liabiliFieE foD 
fDacFional EhaDeE aF faiD HalGe. The faiD HalGe of Fhe fDacFional EhaDe financial aEEeFE iE deFeDmined GEing CGoFed pDiceE in acFiHe 
maDkeFE. The CompanK eaDnE FDanEacFion-baEed DeHenGe Ihen EhaDeE aDe pGDchaEed oD Eold Fo fGlfill cGEFomeD fDacFional EhaDe 
FDanEacFionE. 
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ReCe;Be Rec<g;7A7<;

The CompanKRE DeHenGe fDom conFDacFE IiFh clienFE iE DecogniLed Ihen a peDfoDmance obligaFion iE EaFiEfied, FKpicallK in Fhe 
monFh FhaF EeDHiceE aDe pDoHided. TheEe peDfoDmance obligaFionE aDe pDimaDilK Fo pDoHide bDokeDage, cleaDing, eJecGFion and 
oFheD adminiEFDaFiHe EGppoDF. The CompanK billE each clienF foD EGch EeDHiceE monFhlK, IiFh paKmenF FeDmE of neF 30 daKE. 
ReHenGeE aDe pDimaDilK eaDned on cGEFomeD FDanEacFionE and aEEeFE GndeD managemenF. InFeDeEF income and OFheD income aDe 
conEideDed DeHenGe fDom EoGDceE oFheD Fhan conFDacFE IiFh clienFE. 

T?a;@acA7<;-Ba@ed ReCe;Be

TDanEacFion-baEed DeHenGeE conEiEF of cleaDing feeE, eJecGFion feeE, and oFheD conFDacF DeHenGeE baEed on clienFRE accoGnF 
acFiHiFK. CleaDing and eJecGFion DeHenGe iE dDiHen bK FDade HolGme plGE monFhlK chaDgeE foD pDoceEEing capabiliFK IheDe 
applicable. ThiE DeHenGe iE geneDallK DecogniLed on a FDade daFe baEiE. The cGEFomeD accoGnF acFiHiFK DeHenGe conEiEFE of 
bank ACH feeE, IiDe feeE, neI accoGnF feeE and cleaDing oDganiLaFion FDading acFiHiFK feeE chaDged Fo clienFE. The 
CompanK DecoDdE Fhe cGEFomeD accoGnF acFiHiFK DeHenGe Ihen Fhe FDanEacFionE occGD.

A@@eA-Ba@ed ReCe;Be

AEEeF-baEed DeHenGe conEiEFE of inFeDeEF income and oFheD conFDacFGal DeHenGeE baEed on aEEeFE held in a clienFRE accoGnF. 
InFeDeEF income inclGdeE maDgin inFeDeEF income and inFeDeEF on clienF caEh inHeEFed in bankE plGE EecGDiFieE lending 
DeHenGe. The DeHenGe baEed on clienF accoGnF aEEeFE pDimaDilK conEiEFE of fGnded accoGnF feeE, ACAT feeE and papeD 
EFaFemenF feeE and pDoJK feeE. The CompanK pDimaDilK DecoDdE FhiE DeHenGe in Fhe monFh Fhe DeHenGe iE eaDned and Fhe 
EeDHice iE peDfoDmed. OFheD FKpeE of DeHenGe conEiEF of fiDm FDading gainE oD loEEeE and inFegDaFion feeE. 

T?a;@9aA7<; <f F<?e7g; CB??e;c7e@

The CompanKRE fGncFional baEe cGDDencK iE Fhe U.S. DollaD and iFE clienFE haHe a minimal amoGnF of aEEeFE and liabiliFieE 
denominaFed in foDeign cGDDencieE. The aEEeFE and liabiliFieE denominaFed in foDeign cGDDencieE aDe FDanElaFed aF KeaD end DaFeE 
of eJchange and DeEGlF in no DiEk Fo Fhe CompanK, aE FheEe aDe clienF aEEeFE and liabiliFieE, noF Fhe CompanKRE. The CompanK 
haE limiFed foDeign cGDDencK eJchange eJpoEGDe and doeE noF hedge iFE foDeign cGDDencK DiEk.

S6a?e-Ba@ed C<:=e;@aA7<;

The CompanKRE emploKeeE paDFicipaFe in ApeJ FinFechRE EFock-baEed compenEaFion plan.  ShaDe-baEed compenEaFion iE 
accoGnFed foD GndeD ASC 718, ����������� - 
���� ����������� (OASC 718P), Ihich DecogniLeE aIaDdE aF faiD HalGe on Fhe 
daFe of gDanF and Fhe DecogniFion of compenEaFion eJpenEeE oHeD Fhe peDiod dGDing Ihich an emploKee iE DeCGiDed Fo pDoHide 
EeDHiceE in eJchange foD Fhe aIaDdE, knoIn aE Fhe DeCGiEiFe EeDHice peDiod (GEGallK, Fhe HeEFing peDiod). The gDanF daFe faiD 
HalGe iE GFiliLed foD DeEFDicFed EFock GniF aIaDdE (ORSUEP) and EFock opFionE. Time-baEed and gDaded HeEFing EeDHice aIaDdE aDe 
DecogniLed on a EFDaighF-line baEiE oHeD Fhe emploKeeER DeCGiEiFe EeDHice peDiod. To daFe, ApeJ FinFech haE iEEGed EhaDe-baEed 
aIaDdE IiFh onlK EeDHice-baEed HeEFing condiFionE. All EhaDe-baEed aIaDdE aDe claEEified aE eCGiFK, aE FheK maK onlK be EeFFled 
in EhaDeE of Fhe ApeJ FinFechRE common EFock.

SGbEeCGenF Fo Fhe HeEFing peDiod, eaDned EFock-EeFFled DeEFDicFed EFock GniFE (eCGiFK claEEified) aDe paid Fo Fhe holdeD in EhaDeE of 
ApeJ FinFech common EFock, pDoHided Fhe holdeD iE EFill emploKed IiFh Fhe CompanK aE of Fhe HeEFing daFe.

I;c<:e TaE

The CompanK fileE a conEolidaFed U.S. income FaJ DeFGDn IiFh ApeJ FinFech on a calendaD KeaD baEiE and combined oD EepaDaFe 
DeFGDnE foD EFaFe FaJ pGDpoEeE IheDe DeCGiDed. DefeDDed FaJ aEEeFE and liabiliFieE aDe deFeDmined baEed on Fhe FempoDaDK 
diffeDenceE beFIeen caDDKing amoGnFE and FaJ baEeE of aEEeFE and liabiliFieE GEing enacFed FaJ DaFeE eJpecFed Fo applK Fo FaJable 
income in Fhe peDiodE in Ihich Fhe defeDDed FaJ aEEeF oD liabiliFK iE eJpecFed Fo be EeFFled oD DealiLed. UnceDFain FaJ poEiFionE aDe 
DecogniLed if FheK aDe moDe likelK Fhan noF Fo be EGEFained Gpon eJaminaFion, baEed on Fhe Fechnical meDiFE of Fhe poEiFion. 
ChangeE in Fhe GnDecogniLed FaJ benefiFE occGD on a DegGlaD baEiE dGe Fo FaJ DeFGDn eJaminaFionE and EeFFlemenFE FhaF aDe 
conclGded, EFaFGFeE of limiFaFionE FhaF eJpiDe, and coGDF deciEionE FhaF aDe iEEGed FhaF inFeDpDeF FaJ laI. TheDe aDe poEiFionE 
inHolHing FaJabiliFK in ceDFain FaJ jGDiEdicFionE and Fiming of ceDFain FaJ dedGcFionE foD Ihich iF iE DeaEonablK poEEible FhaF Fhe 
FoFal amoGnFE of GnDecogniLed FaJ benefiFE foD GnceDFain FaJ poEiFionE Iill EignificanFlK decDeaEe IiFhin FIelHe monFhE becaGEe 
Fhe FaJ poEiFionE maK be EeFFled in caEh oD oFheDIiEe DeEolHed IiFh FaJing aGFhoDiFieE. When applicable, a HalGaFion alloIance iE 
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eEFabliEhed Fo DedGce anK defeDDed FaJ aEEeF Ihen iF iE deFeDmined FhaF iF iE moDe likelK Fhan noF FhaF Eome poDFion of Fhe 
defeDDed FaJ aEEeF Iill noF be DealiLed. CGDDenF and defeDDed FaJ eJpenEe iE allocaFed Fo Fhe CompanK baEed on a "EepaDaFe 
DeFGDn" meFhod. UndeD FhiE meFhod Fhe CompanK iE aEEGmed Fo file a EepaDaFe DeFGDn IiFh Fhe FaJ aGFhoDiFK, FheDebK DepoDFing 
Fhe CompanKRE FaJable income oD loEE and paKing Fhe applicable FaJ Fo oD DeceiHing Fhe appDopDiaFe DefGnd fDom ApeJ FinFech. 
The CompanKRE cGDDenF pDoHiEion iE Fhe amoGnF of FaJ paKable oD DefGndable on Fhe baEiE of a hKpoFheFical, cGDDenF-KeaD 
EepaDaFe DeFGDn. AnK diffeDence beFIeen Fhe FaJ pDoHiEion (oD benefiF) allocaFed Fo Fhe CompanK GndeD Fhe EepaDaFe DeFGDn 
meFhod and paKmenFE Fo be made Fo (oD DeceiHed fDom) ApeJ FinFech foD FaJ eJpenEe aDe GlFimaFelK EeFFled FhDoGgh caEh 
FDanEfeDE.

Rece;A9F Acc<B;A7;g P?<;<B;ce:e;A@ H I@@Bed bBA ;<A FeA Ad<=Aed

The CompanKRE managemenF haE eHalGaFed all of Fhe DecenFlK iEEGed, bGF noF KeF effecFiHe, accoGnFing EFandaDdE FhaF haHe been 
iEEGed oD pDopoEed bK Fhe FASB oD oFheD EFandaDdE-EeFFing bodieE FhDoGgh Fhe filing daFe of Fhe SFaFemenF of Financial 
CondiFion and doeE noF belieHe Fhe fGFGDe adopFion of anK EGch pDonoGncemenFE Iill haHe a maFeDial effecF on Fhe CompanKRE 
financial poEiFion. 

3. CASH AND SECURITIES SEGREGATED UNDER FEDERAL REGULATIONS

The CompanK iE a DegiEFeDed bDokeD-dealeD and iE EGbjecF Fo RGle 15c3-3 GndeD Fhe SecGDiFieE EJchange AcF of 1934, Fhe 
cGEFomeD pDoFecFion DGle (ORGle 15c3-3P). RGle 15c3-3 DeCGiDeE Fhe mainFenance and peDiodic depoEiF oD IiFhdDaIal of caEh 
and/oD CGalified EecGDiFieE, aE defined, in Epecial DeEeDHe accoGnFE foD Fhe eJclGEiHe benefiFE of cGEFomeDE and pDopDieFaDK 
accoGnFE of bDokeDE oD dealeDE (OPABEP). CaEh and CGalified EecGDiFieE held foD Fhe eJclGEiHe benefiF of cGEFomeDE and PABE 
GndeD RGle 15c3-3 conEiEF of Fhe folloIing:

A@ <f Dece:be? 31,
2022

CGEFomeDE M CaEh1 $ 5,754,461,995 
CGEFomeD M QGalified EecGDiFieE:

U.S. TDeaEGDieE2  2,520,291,998 
PAB M CaEh1  107,927,884 
T<Aa9 $ 8,382,681,877 

AddiFionallK, Fhe CompanK iE EGbjecF Fo caEh EegDegaFion DeCGiDemenFE GndeD CFTC RegGlaFion 1.32. CaEh EegDegaFed GndeD 
CFTC RegGlaFion 1.32 conEiEFE of Fhe folloIing:

A@ <f Dece:be? 31,
2022

CFTC EegDegaFed caEh1 $ 9,369,976 
CaEh held aF cleaDing FCM3  92,744,712 
T<Aa9 $ 102,114,688 

1 InclGded in Fhe SFaFemenF of Financial CondiFion in CaEh M EegDegaFed foD DegGlaFoDK pGDpoEeE.
2 InclGded in Fhe SFaFemenF of Financial CondiFion and foD RGle 15c3-3 aF maDkeF HalGe.
3 InclGded in Fhe SFaFemenF of Financial CondiFion in ReceiHableE fDom cGEFomeDE.
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4. RECEIVABLES FROM AND PAYABLES TO BROKERS, DEALERS, CORRESPONDENTS AND 
CLEARING ORGANIZATIONS

ReceiHableE fDom bDokeDE, dealeDE, coDDeEpondenFE and cleaDing oDganiLaFionE conEiEF of Fhe folloIing:

A@ <f Dece:be? 31,
2022

DepoEiFE IiFh cleaDing oDganiLaFionE $ 150,242,867 
SecGDiFieE failed Fo deliHeD  6,891,696 
OFheD feeE and commiEEionE DeceiHable  10,800,221 
ReceiHableE fDom coDDeEpondenFE, neF of alloIance of $126,614  10,865,111 
PDopDieFaDK accoGnFE of bDokeDE oD dealeDE  272,415 
T<Aa9 $ 179,072,310 

PaKableE Fo bDokeDE, dealeDE, coDDeEpondenFE and cleaDing oDganiLaFionE conEiEF of Fhe folloIing:

A@ <f Dece:be? 31,
2022

PDopDieFaDK accoGnFE of bDokeDE oD dealeDE $ 74,446,113 
SecGDiFieE failed Fo DeceiHe  28,845,663 
PaKableE Fo coDDeEpondenFE  53,191,900 
T<Aa9 $ 156,483,676 

5. PROPERTY AND EQUIPMENT, NET

PDopeDFK and eCGipmenF, neF conEiEF of Fhe folloIing:

 
A@ <f Dece:be? 31,

2022
CompGFeD haDdIaDe $ 10,509,887 
LeaEehold impDoHemenFE  2,959,064 
CapiFaliLed inFeDnal GEe EofFIaDe deHelopmenF coEFE  1,786,324 
FGDniFGDe, fiJFGDeE, and eCGipmenF  1,170,312 
ConEFDGcFion in pDogDeEE - leaEehold impDoHemenFE  514,487 
SofFIaDe  276,375 
T<Aa9 =?<=e?AF a;d e>B7=:e;A  17,216,449 
LeEE: AccGmGlaFed depDeciaFion and amoDFiLaFion  (9,960,669) 
P?<=e?AF a;d e>B7=:e;A, ;eA $ 7,255,780 

6. NETTING OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

SGbEFanFiallK all of Fhe CompanKRE EecGDiFieE boDDoIing and EecGDiFieE lending acFiHiFK iE FDanEacFed GndeD maEFeD agDeemenFE 
FhaF maK alloI foD neF EeFFlemenF in Fhe oDdinaDK coGDEe of bGEineEE, aE Iell aE offEeFFing of all conFDacFE IiFh a giHen 
coGnFeDpaDFK in Fhe eHenF of defaGlF bK one of Fhe paDFieE. HoIeHeD, foD financial EFaFemenF pGDpoEeE, Fhe CompanK doeE noF neF 
balanceE DelaFed Fo FheEe financial inEFDGmenFE. TheEe financial inEFDGmenFE aDe pDeEenFed on a gDoEE baEiE in Fhe SFaFemenF of 
Financial CondiFion.
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The poFenFial effecF of DighFE of EeFoff aEEociaFed IiFh Fhe CompanKRE DecogniLed aEEeFE and liabiliFieE iE aE folloIE:

G?<@@ A:<B;A@
<f Rec<g;7Ged

A@@eA@ a;d
L7ab797A7e@

G?<@@ A:<B;A@
Off@eA 7; A6e
SAaAe:e;A <f

F7;a;c7a9
C<;d7A7<;1

NeA A:<B;A@
P?e@e;Aed 7; A6e

SAaAe:e;A <f
F7;a;c7a9
C<;d7A7<;

C<99aAe?a9
Rece7Ced <?

P9edged2
NeA

A:<B;A3

A@ <f Dece:be? 31, 2022
A@@eA@

SecGDiFieE boDDoIed $ 97,059,999 $ N $ 97,059,999 $ (93,819,599) $ 190,879,598 
L7ab797A7e@

SecGDiFieE loaned  947,717,851  N  947,717,851  (729,494,025) $ 1,677,211,876 

1 AmoGnFE DepDeEenF DecogniLed aEEeFE and liabiliFieE FhaF aDe EGbjecF Fo enfoDceable maEFeD agDeemenFE IiFh DighFE of 
EeFoff.

2 RepDeEenFE Fhe faiD HalGe of collaFeDal Fhe CompanK had DeceiHed oD pledged GndeD enfoDceable maEFeD agDeemenFE.
3 RepDeEenFE Fhe amoGnF foD Ihich, in Fhe caEe of neF DecogniLed aEEeFE, Fhe CompanK had noF DeceiHed collaFeDal, and in 

Fhe caEe of neF DecogniLed liabiliFieE, Fhe CompanK had noF pledged collaFeDal.

7. FAIR VALUE OF FINANCIAL INSTRUMENTS

FASB ASC 820, ��� ���� 	����������, eEFabliEheE a fDameIoDk foD meaEGDing faiD HalGe, and eEFabliEheE a faiD HalGe 
hieDaDchK Ihich pDioDiFiLeE Fhe inpGFE Fo HalGaFion FechniCGeE. FaiD HalGe iE Fhe pDice FhaF IoGld be DeceiHed Fo Eell an aEEeF oD 
Fhe pDice paid Fo FDanEfeD a liabiliFK in an oDdeDlK FDanEacFion beFIeen maDkeF paDFicipanFE aF Fhe meaEGDemenF daFe. A faiD HalGe 
meaEGDemenF aEEGmeE Fhe FDanEacFion Fo Eell Fhe aEEeF oD FDanEfeD Fhe liabiliFK occGDE in Fhe pDincipal maDkeF foD Fhe aEEeF oD 
liabiliFK oD, in Fhe abEence of a pDincipal maDkeF, Fhe moEF adHanFageoGE maDkeF. ValGaFion FechniCGeE FhaF aDe conEiEFenF IiFh 
Fhe maDkeF, income, oD coEF appDoach, aE Epecified bK ASC 820 aDe GEed Fo meaEGDe faiD HalGe. 

The faiD HalGe hieDaDchK pDioDiFiLeE Fhe inpGFE Fo HalGaFion FechniCGeE GEed Fo meaEGDe faiD HalGe inFo FhDee bDoad leHelE:

LeHel 1 - InpGFE aDe CGoFed pDiceE in acFiHe maDkeFE foD idenFical aEEeFE oD liabiliFieE FhaF Fhe CompanK haE Fhe abiliFK Fo 
acceEE aF Fhe meaEGDemenF daFe. ValGaFion of FheEe inEFDGmenFE doeE noF DeCGiDe a high degDee of jGdgmenF, aE 
Fhe HalGaFionE aDe baEed on CGoFed pDiceE in acFiHe maDkeFE FhaF aDe DeadilK and DegGlaDlK aHailable.

LeHel 2 - InpGFE oFheD Fhan CGoFed pDiceE in acFiHe maDkeFE FhaF aDe eiFheD diDecFlK oD indiDecFlK obEeDHable aE of Fhe 
meaEGDemenF daFe, EGch aE CGoFed pDiceE foD EimilaD aEEeFE oD liabiliFieE, CGoFed pDiceE in maDkeFE FhaF aDe noF 
acFiHe oD oFheD inpGFE FhaF aDe obEeDHable oD can be coDDoboDaFed bK obEeDHable maDkeF daFa foD EGbEFanFiallK 
Fhe fGll FeDmE of Fhe aEEeFE oD liabiliFieE. TheEe financial inEFDGmenFE aDe HalGed bK CGoFed pDiceE FhaF aDe leEE 
fDeCGenFlK DefDeEhed Fhan FhoEe in acFiHe maDkeFE oD bK modelE FhaF GEe HaDioGE aEEGmpFionE deDiHed fDom oD 
EGppoDFed bK daFa FhaF iE geneDallK obEeDHable in Fhe maDkeFplace. ValGaFionE in FhiE caFegoDK aDe inheDenFlK 
leEE Deliable Fhan FhoEe deFeDmined bK CGoFed maDkeF pDiceE dGe Fo Fhe degDee of EGbjecFiHiFK inHolHed in 
deFeDmining appDopDiaFe meFhodologieE and applicable GndeDlKing aEEGmpFionE. EJampleE of obEeDHable 
inpGFE oFheD Fhan CGoFed pDiceE foD Fhe aEEeF oD liabiliFK aDe inFeDeEF DaFeE and Kield cGDHeE obEeDHable aF 
commonlK CGoFed inFeDHalE, HolaFiliFieE, pDepaKmenF EpeedE, loEE EeHeDiFieE, cDediF DiEkE, and defaGlF DaFeE. 

LeHel 3 - ValGaFionE baEed on inpGFE FhaF aDe GnobEeDHable and noF coDDoboDaFed bK maDkeF daFa. TheEe financial 
inEFDGmenFE haHe EignificanF inpGFE FhaF cannoF be HalidaFed bK DeadilK deFeDminable daFa and geneDallK 
inHolHe conEideDable jGdgmenF bK managemenF. 

The leHel of inpGF GEed foD HalGing EecGDiFieE iE noF neceEEaDilK an indicaFion of Fhe DiEk aEEociaFed IiFh inHeEFing in FhoEe 
EecGDiFieE.
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The folloIing iE a deEcDipFion of Fhe HalGaFion meFhodologieE applied Fo Fhe CompanKRE majoD caFegoDieE of aEEeFE and 
liabiliFieE meaEGDed aF faiD HalGe on a DecGDDing baEiE:

LeHel 1 M InHeEFmenF and FDading EecGDiFieE M QGoFed maDkeF pDiceE aDe GEed IheDe aHailable.
LeHel 2 M InHeEFmenF and FDading EecGDiFieE M ReleHanF CGoFeE fDom Fhe appDopDiaFe cleaDing oDganiLaFion.

The folloIing Fable EGmmaDiLeE Fhe aEEeFE meaEGDed aF faiD HalGe on a DecGDDing baEiE baEed on Fhe FhDee-FieD faiD HalGe 
hieDaDchK:

 LeCe9 1 LeCe9 2 LeCe9 3 T<Aa9
A@ <f Dece:be? 31, 2022
A@@eA@

U.S. goHeDnmenF EecGDiFieE $ 2,520,291,998 $ N $ N $ 2,520,291,998 
ECGiFK EecGDiFieE - GEeD-held fDacFional EhaDeE  170,182,758  N  N  170,182,758 

T<Aa9 f7;a;c7a9 a@@eA@ $ 2,690,474,756 $ I $ I $ 2,690,474,756 
L7ab797A7e@

ECGiFK EecGDiFieE - DepGDchaEe obligaFionE $ 170,182,758 $ N $ N  170,182,758 
T<Aa9 f7;a;c7a9 97ab797A7e@ $ 170,182,758 $ I $ I $ 170,182,758 

TheDe IeDe no FDanEfeDE beFIeen leHelE dGDing Fhe peDiodE pDeEenFed. U.S. goHeDnmenF EecGDiFieE aDe inclGded in SecGDiFieE - 
EegDegaFed foD DegGlaFoDK pGDpoEeE, aF faiD HalGe in Fhe SFaFemenF of Financial CondiFion.

8. COLLATERAL

The CompanK DeceiHeE collaFeDal in connecFion IiFh maDgin lending, EecGDiFieE boDDoIed, and DeHeDEe DepGDchaEe agDeemenFE. 
UndeD HaDioGE agDeemenFE, Fhe CompanK iE peDmiFFed Fo pledge Fhe EecGDiFieE held aE collaFeDal, GEe Fhe EecGDiFieE Fo enFeD inFo 
EecGDiFieE-lending aDDangemenFE, oD deliHeD Fhe EecGDiFieE Fo coGnFeDpaDFieE Fo coHeD EhoDF poEiFionE. The collaFeDal pledged in 
EecGDiFieE lending FDanEacFionE iE maDked Fo maDkeF on a dailK baEiE and noF EGbjecF Fo FeDm commiFmenFE.

The CompanKRE collaFeDal GndeD maDgin lending, EecGDiFieE boDDoIed, and DeHeDEe DepGDchaEe agDeemenFE iE aE folloIE:

A@ <f Dece:be? 31,
2022

AcceEEible collaFeDal fDom maDgin lending $ 1,609,227,586 
AcceEEible collaFeDal fDom EecGDiFieE boDDoIed and EecGDiFieE pGDchaEed GndeD agDeemenFE Fo DeEell  87,341,668 
CollaFeDal GFiliLed Fo EGppoDF EecGDiFieE lending conFDacFE  64,845,461 
CollaFeDal pledged in EecGDiFieE lending  658,093,289 

9. SHORT-TERM BORROWINGS

AE of DecembeD 31, 2022, Fhe CompanK had EhoDF-FeDm bank cDediF faciliFieE IiFh eighF financial inEFiFGFionE IiFh aHailable 
boDDoIing capaciFK and HaDiable FeDmE of $590 million, and addiFional gGideline capaciFK fDom FIo financial inEFiFGFionE. TheDe 
IeDe no amoGnFE dDaIn aE of DecembeD 31, 2022.
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A@ <f Dece:be? 31, 2022
C<::7AAed
U;@ecB?ed

U;c<::7AAed
U;@ecB?ed

U;c<::7AAed
SecB?ed

T<Aa9
Fac797AF S7Ge

EE=7?e
DaAe

FaciliFK 1 $ N $ 10,000,000 $ 125,000,000 $ 125,000,000 None
FaciliFK 2  N  10,000,000  N  10,000,000 None
FaciliFK 5  35,000,000  N  N  35,000,000 JanGaDK 2023
FaciliFK 6  N  25,000,000  150,000,000  150,000,000 None
FaciliFK 12  N  N  15,000,000  15,000,000 None
SKndicaFe Line  255,000,000  N  N  255,000,000 ApDil 2023

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

On JanGaDK 20, 2022 Fhe CompanK enFeDed inFo Fhe Eecond amendmenF and modificaFion Fo DeHolHing agDeemenF and loan 
conEolidaFion agDeemenF (OFaciliFK 5 Amended AgDeemenFP) IiFh a financial inEFiFGFion FhaF conEolidaFed Fhe FIo lineE of cDediF 
Fhe CompanK had GndeD pDeHioGE agDeemenFE IiFh Fhe financial inEFiFGFion inFo one line of cDediF and incDeaEed Fhe line of cDediF 
Fo $35 million. The FaciliFK 5 Amended AgDeemenF iE EchedGleE Fo eJpiDe on JanGaDK 19, 2023 and beaDE inFeDeEF on Fhe Gnpaid 
pDincipal aF an annGal DaFe eCGal Fo Fhe adjGEFed one monFh FeDm SOFR plGE 0.1148% and a maDgin of 3.2%. 

DGDing FebDGaDK 2022, FaciliFK 4 IaE FeDminaFed.

On ApDil 26, 2022, Fhe CompanK enFeDed inFo Fhe FhiDd amendmenF Fo a bDokeDage cDediF agDeemenF (OFaciliFK 6P) IiFh a 
financial inEFiFGFion FhaF incDeaEed Fhe GncommiFFed EecGDed DeHolHing lending faciliFK Fo $150 million and Fhe maJimGm 
amoGnF aHailable GndeD Fhe GncommiFFed GnEecGDed DeHolHing lending Fo $25 million. The aggDegaFe amoGnF FhaF can be 
boDDoIed GndeD FaciliFK 6 Ehall noF eJceed $150 million. 

On ApDil 29, 2022, Fhe CompanK enFeDed inFo Fhe fifFh amendmenF Fo a cDediF agDeemenF (OSKndicaFe Line AgDeemenFP) IiFh 
ceDFain financial inEFiFGFionE FhaF incDeaEed Fhe commiFFed, GnEecGDed DeHolHing lending faciliFK Fo $255 million. The SKndicaFe 
Line AgDeemenF iE EchedGled Fo eJpiDe on ApDil 28, 2023 and beaDE inFeDeEF on Fhe Gnpaid pDincipal aF an annGal DaFe baEed on 
Fhe gDeaFeD of Fhe 1-monFh EecGDe oHeDnighF financing DaFe plGE 0.11448%, Fhe GppeD limiF of Fhe fedeDal fGndE FaDgeF Dange oD 
0.25% plGE an applicable maDgin of 2.50%.

On SepFembeD 20, 2022, Fhe CompanK enFeDed inFo a DeHolHing demand noFe (OFaciliFK 12P) IiFh a financial inEFiFGFion, FhaF 
alloIE Fhe CompanK Fo boDDoI Gp Fo $15 million. FaciliFK 12 beaDE inFeDeEF aF Fhe pDime DaFe, aE defined in Fhe agDeemenF, IiFh a 
minimGm DaFe of 3.50%. 

The CompanK haE a demand pDomiEEoDK noFe IiFh a financial inEFiFGFion (OFaciliFK 11P) FhaF pDoHideE an GncommiFFed and 
GnEecGDed DeHolHing cDediF faciliFK, FhaF peDmiFE Fhe CompanK Fo boDDoI aF Fhe diEcDeFion of Fhe financial inEFiFGFion. BoDDoIingE 
GndeD FaciliFK 11 bK Fhe CompanK beaD inFeDeEF aF Fhe DaFe in effecF aF Fhe Fime Fhe loan iE made plGE a maDgin of 3%.

The CompanK haE an GncommiFFed and EecGDed DeHolHing cDediF faciliFK IiFh a financial inEFiFGFion (OGGideline FaciliFKP), FhaF 
peDmiFE Fhe CompanK Fo boDDoI aF Fhe financial inEFiFGFionRE diEcDeFion.

10. LEASES
The CompanKRE leaEeE pDimaDilK conEiEF of office EpaceE and DenFal eCGipmenF. AE of DecembeD 31, 2022, Fhe IeighFed-aHeDage 
Demaining leaEe FeDm on FheEe leaEeE iE appDoJimaFelK 4.2 KeaDE and Fhe IeighFed-aHeDage diEcoGnF DaFe GEed Fo meaEGDe Fhe 
leaEe liabiliFieE iE 3.63%. AE of DecembeD 31, 2022, Fhe opeDaFing leaEe DighF-of-GEe aEEeF iE $4,569,811 and Fhe opeDaFing leaEe 
liabiliFK iE $6,296,191. EJpenEe fDom opeDaFing leaEeE iE calcGlaFed and DecogniLed on a EFDaighF-line baEiE oHeD Fhe applicable 
leaEe peDiodE, conEideDing DenF conceEEionE, leaEe incenFiHeE, and eEcalaFing DenF FeDmE. The CompanKRE leaEe agDeemenFE do noF 
conFain anK DeEidGal HalGe gGaDanFeeE, DeEFDicFionE, oD coHenanFE.
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The CompanK haE non-cancelable opeDaFing leaEeE foD iFE officeE and DenFal eCGipmenF and haE elecFed noF Fo EepaDaFe leaEe and 
non-leaEe componenFE. AE of DecembeD 31, 2022, fGFGDe GndiEcoGnFed caEh floIE DelaFed Fo opeDaFing leaEe paKmenFE aDe aE 
folloIE: 

 
O=e?aA7;g Lea@e 

C<::7A:e;A@
2023 $ 1,420,214 
2024  1,454,782 
2025  1,489,827 
2026  1,525,288 
2027  1,049,138 

T<Aa9 B;d7@c<B;Aed fBAB?e ca@6 f9<D@ ?e9aAed A< 9ea@e =aF:e;A@  6,939,249 
LeEE: ImpGFed inFeDeEF  643,058 
P?e@e;A Ca9Be <f A6e 9ea@e 97ab797A7e@ $ 6,296,191 

11. COMMITMENTS, CONTINGENCIES AND GUARANTEES

FDom Fime Fo Fime, Fhe CompanK maK become inHolHed in HaDioGE legal maFFeDE and DegGlaFoDK inCGiDieE oD eJaminaFionE in Fhe 
oDdinaDK coGDEe of condGcFing bGEineEE. The CompanK iE noF aIaDe of anK maFeDial conFingencieE DelaFing Fo EGch maFFeDE FhaF 
IoGld DeCGiDe accDGal oD diEcloEGDe in Fhe SFaFemenF of Financial CondiFion oD Fhe accompanKing noFeE aE of DecembeD 31, 
2022.

The CompanK iE DeCGiDed Fo diEcloEe infoDmaFion aboGF iFE obligaFionE GndeD ceDFain gGaDanFee aDDangemenFE. GGaDanFeeE aDe 
defined aE conFDacFE and indemnificaFion agDeemenFE FhaF conFingenFlK DeCGiDe a gGaDanFoD Fo make paKmenFE foD Fhe gGaDanFeed 
paDFK baEed on changeE in an GndeDlKing EecGDiFK (EGch aE an inFeDeEF oD foDeign eJchange DaFe, EecGDiFK oD commodiFK pDice, an 
indeJ oD Fhe occGDDence oD non�occGDDence of a Epecified eHenF) DelaFed Fo an aEEeF, liabiliFK oD eCGiFK EecGDiFK of a gGaDanFeed 
paDFK. TheK aDe fGDFheD defined aE conFDacFE FhaF conFingenFlK DeCGiDe Fhe gGaDanFoD Fo make paKmenFE Fo Fhe gGaDanFeed paDFK 
baEed on anoFheD enFiFKRE failGDe Fo peDfoDm GndeD an agDeemenF, aE Iell aE indiDecF gGaDanFeeE of indebFedneEE of oFheDE. 
GGaDanFeeE made bK a cleaDing bDokeD-dealeD can be a DedGcFion Fo DegGlaFoDK NeF CapiFal.

AE pDeHioGElK diEcloEed, Fhe CompanK iE a membeD of ceDFain cleaDing oDganiLaFionE. The OpFion CleaDing CoDpoDaFion 
(OOCCP) iE foDmed aE a mGFGal in Ihich membeDE agDee Fo fGnd anoFheD membeDRE deficiF if FhaF membeDRE cleaDing fGnd haE 
been eJFingGiEhed. The OCC haE noF had a EignificanF iEEGe IiFh a membeDRE deficiF. The CompanK, FheDefoDe, cannoF eEFimaFe 
anK gGaDanFee obligaFion aEEociaFed IiFh Fhe OCC membeDEhip. FGDFheD, managemenF belieHeE Fhe eJpoEGDe Fo be DemoFe and 
FheDefoDe, Fhe CompanK doeE noF Fake a DedGcFion Fo DegGlaFoDK NeF CapiFal foD FhiE gGaDanFee noD haE a DeEeDHe been eEFabliEhed 
in Fhe SFaFemenF of Financial CondiFion.

AEEociaFed IiFh iFE membeDEhip, Fhe CompanK maK be DeCGiDed Fo paK a pDopoDFionaFe EhaDe of Fhe financial obligaFionE of 
anoFheD membeD Iho maK defaGlF on iFE obligaFionE Fo Fhe oDganiLaFion. While Fhe DGleE goHeDning diffeDenF eJchange 
membeDEhipE HaDK, in geneDal, Fhe CompanKRE gGaDanFee obligaFionE IoGld aDiEe onlK if Fhe oDganiLaFion had pDeHioGElK 
eJhaGEFed iFE DeEoGDceE. In addiFion, anK EGch gGaDanFee obligaFion IoGld be appoDFioned among Fhe oFheD non�defaGlFing 
membeDE of Fhe oDganiLaFion. AnK poFenFial conFingenF liabiliFK GndeD FheEe membeDEhip agDeemenFE cannoF be eEFimaFed. The 
CompanK haE noF DecoDded anK conFingenF liabiliFK in Fhe SFaFemenF of Financial CondiFion foD FheEe agDeemenFE and belieHeE 
FhaF anK poFenFial DeCGiDemenF Fo make paKmenFE GndeD FheEe agDeemenFE iE DemoFe.

12. SHARE CAPITAL

The CompanKRE EhaDe capiFal conEiEFE of common EFock and pDefeDDed EFock. AGFhoDiLed common EFock inclGdeE 200,000 EhaDeE 
IiFh a paD HalGe of $0.10 peD EhaDe. TheDe aDe cGDDenFlK 100,000 EhaDeE oGFEFanding. AGFhoDiLed pDefeDDed EFock inclGdeE 1,000 
EhaDeE IiFh a paD HalGe of $1.00 peD EhaDe. TheDe iE cGDDenFlK one EhaDe oGFEFanding. 

The CompanK paid a diHidend of $20,000,000 Fo ApeJ FinFech dGDing Fhe KeaD ended DecembeD 31, 2022.
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13. SHARE-BASED COMPENSATION

UndeD Fhe ApeJ FinFech SolGFionE, Inc. ECGiFK IncenFiHe Plan (OAFS ECGiFK PlanP), Gp Fo 47,000,000 EhaDeE of ApeJ FinFechRE  
common EFock maK be gDanFed aE EhaDe-baEed aIaDdE Fo eligible paDFicipanFE, aE opFionE Fo pGDchaEe EhaDeE of common EFock in 
Fhe foDm of incenFiHe EFock opFionE oD nonCGalified EFock opFionE; EFock appDeciaFion DighFE (OSAREP) in Fhe foDm of Fandem 
SARE oD fDee�EFanding SARE; EFock aIaDdE in Fhe foDm of DeEFDicFed EFock aIaDdE (ORS AIaDdEP), DeEFDicFed EFock GniF aIaDdE 
(ORSUEP) oD oFheD EFock aIaDdE; and peDfoDmance aIaDdE.  ShaDeE gDanFed GndeD Fhe AFS ECGiFK Plan Iill be iEEGed fDom 
aGFhoDiLed bGF GniEEGed EhaDeE.

The AFS ECGiFK Plan iE adminiEFeDed bK Fhe CompenEaFion CommiFFee of ApeJ FinFechRE BoaDd of DiDecFoDE. The 
CompenEaFion CommiFFee haE diEcDeFionaDK aGFhoDiFK Fo deFeDmine Fhe eligibiliFK Fo paDFicipaFe in Fhe AFS ECGiFK Plan and 
eEFabliEheE Fhe FeDmE and condiFionE of Fhe aIaDdE, inclGding Fhe nGmbeD of aIaDdE gDanFed Fo each paDFicipanF and all oFheD 
FeDmE and condiFionE applicable Fo EGch aIaDdE in indiHidGal gDanF agDeemenFE.

Re@A?7cAed SA<c8 U;7A ADa?d@

The folloIing Fable EGmmaDiLeE Fhe acFiHiFK foD RSUE foD Fhe KeaD ended DecembeD 31, 2022:

NB:be? <f RSU@
We7g6Aed- aCe?age 

g?a;A daAe fa7? Ca9Be

U;Ce@Aed aA Dece:be? 31, 2021  N $ N 
GDanFed  2,410,458 $ 8.68 
VeEFed  (1,739,457) $ 8.73 
FoDfeiFed  (81,667) $ 8.76 
U;Ce@Aed aA Dece:be? 31, 2022  589,334 $ 8.52 

RSUE DepDeEenF Fhe DighF Fo DeceiHe one EhaDe of Fhe ApeJ FinFechRE common EFock Gpon HeEFing. RSUE gDanFed GndeD Fhe AFS 
ECGiFK Plan foD Fhe KeaD ended DecembeD 31, 2022 IeDe 2,410,458, of Ihich 400,000 RSUE haHe a Fime-baEed gDaded-HeEFing 
FeDm of FIo KeaDE IiFh 33.3% HeEFed on JGne 30, 2022, 1,556,958 RSUE cliff-HeEFed on DecembeD 31, 2022, 392,500 RSUE 
RSUE haHe Fime-baEed gDaded-HeEFing FeDm of 33.3% HeEFing on DecembeD 31, 2022, 2023 and 2024, DeEpecFiHelK, and 61,000 
RSUE haHe a Fime-baEed gDaded-HeEFing FeDm of foGD KeaDE on Fhe anniHeDEaDK of Fhe gDanF daFe. 

SA<c8 O=A7<;@

On JGlK 1, 2022, Fhe ApeJ FinFech gDanFed 5,848,200 EFock opFionE Fo ceDFain of Fhe CompanKRE emploKeeE FhaF HeEF oHeD a 4-
KeaD peDiod. OpFionE aDe eJpenEed on a EFDaighF-line baEiE oHeD Fhe DeCGiDed EeDHice peDiod, baEed on Fhe eEFimaFed faiD HalGe of 
Fhe aIaDd on Fhe daFe of gDanF. TheEe opFionE aDe EGbjecF Fo gDaded HeEFing, beginning on Fhe fiDEF anniHeDEaDK of Fhe gDanF daFe, 
Eo long aE Fhe emploKee DemainE conFinGoGElK emploKed bK Fhe CompanK. The maJimGm FeDm of FheEe EFock opFionE iE Fen 
KeaDE. 

The faiD HalGe of Fhe EFock opFionE gDanFed dGDing Fhe KeaD ended DecembeD 31, 2022 IaE eEFimaFed on Fhe gDanF daFe GEing Fhe 
Black-ScholeE opFion-pDicing model IiFh Fhe folloIing aEEGmpFionE:

2022

RiEk-fDee inFeDeEF DaFe  2.08 %
DiHidend Kield  0.0 %
EJpecFed EFock pDice HolaFiliFK  30.0 %
EJpecFed life of EFock opFionE (in KeaDE)  6.25 
FaiD HalGe of EFock opFionE gDanFed (peD EhaDe) $ 2.21 

The eJpecFed life of opFionE DepDeEenFE Fhe IeighFed aHeDage peDiod of Fime FhaF Fhe eCGiFK aIaDdE aDe eJpecFed Fo be 
oGFEFanding. The DiEk-fDee inFeDeEF DaFe aEEGmpFionE IaE baEed on pDicing and KieldE on UniFed SFaFeE TDeaEGDieE IiFh a maFGDiFK 
eCGal Fo Fhe eJpecFed life of Fhe EFock opFionE, and if GnaHailable, Fhe DaFe IaE inFeDpolaFed GEing Fhe neaDeEF FIo knoIn Fime 

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION

15



peDiod. The eJpecFed EFock pDice HolaFiliFK aEEGmpFion IaE baEed on an analKEiE of Fhe obEeDHed implied HolaFiliFK of a EeF of 
gGideline companieE.

The folloIing Fable pDoHideE a EGmmaDK of Fhe acFiHiFK foD EFock opFionE aIaDded Fo Fhe CompanKRE emploKeeE foD Fhe KeaD 
ended DecembeD 31, 2022:

NB:be? <f <=A7<;@
We7g6Aed-ACe?age 

EEe?c7@e P?7ce

We7g6Aed-ACe?age 
Re:a7;7;g 

C<;A?acABa9 Te?:@ 
(Yea?@)

We7g6Aed-ACe?age 
G?a;A DaAe Fa7? 

Va9Be

OBA@Aa;d7;g a@ <f Dece:be? 31, 2021  N $ N $ N 
GDanFed  5,848,200 $ 6.21 $ 2.21 
VeEFed  N $ N 
FoDfeiFed  (148,000) $ 6.21 $ 2.21 
OBA@Aa;d7;g a@ <f Dece:be? 31, 2022  5,700,200 $ 6.21  9.50 $ 2.21 

14. INCOME TAXES

AE of DecembeD 31, 2022, Fhe CompanK haE no U.S. fedeDal neF opeDaFing loEE caDDKfoDIaDdE and no U.S. EFaFe and local neF 
opeDaFing loEE caDDKfoDIaDdE. No HalGaFion alloIance IaE DecoDded aE of DecembeD 31, 2022, aE Fhe FempoDaDK diffeDenceE 
diEcloEed beloI DelaFe Fo defeDDed income FaJ aEEeFE FhaF aDe moDe likelK Fhan noF Fo be DealiLed in fGFGDe KeaDE. The neF defeDDed 
FaJ aEEeFE of $7,237,505 iE inclGded in OFheD aEEeFE in Fhe SFaFemenF of Financial CondiFion.

The componenFE of Fhe neF defeDDed FaJ aEEeFE and liabiliFieE aDe aE folloIE:
A@ <f Dece:be? 31,

2022

Defe??ed I;c<:e TaE A@@eA@:
UnDealiLed loEE  7,143,678 
OpeDaFing leaEe liabiliFieE  1,820,445 
SFock baEed compenEaFion  809,353 
AccDGed eJpenEeE  451,598 
AlloIance foD cDediF loEEeE  34,968 

T<Aa9 defe??ed AaE a@@eA@  10,260,042 
Defe??ed I;c<:e TaE L7ab797A7e@

OpeDaFing leaEe ROU aEEeFE  1,515,285 
PDopeDFK & eCGipmenF  904,242 
InFeDnallK deHeloped EofFIaDe  492,015 
PDepaid eJpenEeE  110,995 

T<Aa9 defe??ed AaE 97ab797A7e@  3,022,537 
NeA defe??ed AaE a@@eA@ $ 7,237,505 

The CompanK DecogniLeE and meaEGDeE iFE GnDecogniLed FaJ benefiFE and aEEeEEeE Fhe likelihood, baEed on FheiD Fechnical meDiF, 
FhaF FaJ poEiFionE Iill be EGEFained Gpon eJaminaFion baEed on Fhe facFE, ciDcGmEFanceE, and infoDmaFion aHailable aF Fhe end of 
each peDiod. The meaEGDemenF of GnDecogniLed FaJ benefiFE iE adjGEFed Ihen neI infoDmaFion iE aHailable oD Ihen an eHenF 
occGDE FhaF DeCGiDeE a change.

The CompanK doeE noF haHe anK maFeDial GnceDFain FaJ poEiFionE. AE of DecembeD 31, 2022, geneDallK Fhe paEF FhDee KeaDE 
Demain EGbjecF Fo eJaminaFion bK HaDioGE FaJ jGDiEdicFionE GndeD Fhe EFaFGFe of limiFaFionE. In IllinoiE, Fhe EFaFGFe of limiFaFionE 
haE been eJFended foD FaJ KeaD 2017 dGe Fo an ongoing income FaJ aGdiF. In addiFion, managemenF doeE noF eJpecF a EignificanF 
change in GnceDFain FaJ poEiFionE dGDing Fhe FIelHe monFhE EGbEeCGenF Fo DecembeD 31, 2022.
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15. EMPLOYEE BENEFIT PLAN

The CompanK pDoHideE a defined conFDibGFion 401(k) emploKee benefiF plan (Fhe OPlanP) FhaF coHeDE EGbEFanFiallK all 
emploKeeE. UndeD Fhe Plan, Fhe CompanK maK make a diEcDeFionaDK maFch conFDibGFion. All emploKeeE aDe eligible Fo 
paDFicipaFe in Fhe Plan, baEed on meeFing ceDFain age and FeDm of emploKmenF DeCGiDemenFE. 

16. RELATED PARTIES TRANSACTIONS

The CompanK haE DegGlaDlK enFeDed inFo ceDFain eJpenEe EhaDing and adminiEFDaFiHe EeDHiceE agDeemenFE IheDebK PEAK6 
GDoGp LLC (OPEAK6 GDoGpP) and ceDFain of iFE affiliaFeE chaDge Fhe CompanK foD, among oFheD FhingE, (i) paEE FhDoGgh coEFE 
foD FhiDd paDFK HendoDE FhaF aDe EhaDed amongEF Fhe enFiFieE, (ii) DenF and DelaFed opeDaFing eJpenEeE, FaJeE oD oFheD amoGnFE dGe 
GndeD leaEeE Ihen Fhe CompanK and/oD anK of iFE EGbEidiaDieE EhaDeE Epace FhaF iE DenFed bK PEAK6 GDoGp oD one of iFE diDecF 
oD indiDecF EGbEidiaDieE and (iii) coEFE DelaFed Fo emploKee EeDHiceE foD indiHidGalE emploKed bK PEAK6 GDoGp Iho pDoHide 
EeDHiceE Fo Fhe CompanK and/oD iFE EGbEidiaDieE. ManagemenF haE DeHieIed eJpenEe allocaFion meFhodologieE and conEideDE 
Fhem DeaEonable. PEAK6 GDoGp iE a minoDiFK EhaDeholdeD of ApeJ FinFech and EhaDeE common oIneDE IiFh PEAK6 HoldingE.

PEAK6 G?<B= LLC

PEAK6 GDoGp pDoHideE HaDioGE EGppoDF and oFheD EeDHiceE Fo Fhe CompanK and iE enFiFled Fo feeE and oFheD paKoGFE pGDEGanF Fo 
Fhe FeDmE of a SGppoDF SeDHiceE AgDeemenF beFIeen Fhe CompanK and PEAK6 GDoGp, aE amended (Fhe OSSAP). AE of 
DecembeD 31, 2022, Fhe CompanK had a paKable Fo PEAK6 InHeEFmenFE of $619,873, inclGded in PaKableE Fo affiliaFeE in Fhe 
SFaFemenF of Financial CondiFion.

PEAK6 Ca=7Aa9 Ma;age:e;A LLC

The CompanK and PEAK6 CapiFal ManagemenF LLC (OCapManP) mainFain a cleaDing agDeemenF foD cleaDing and eJecGFion 
EeDHiceE pDoHided bK Fhe CompanK. On JanGaDK 27, 2015, Fhe CompanK enFeDed inFo a joinF back office (OJBOP) aDDangemenF 
IiFh CapMan. UndeD FeDmE of Fhe JBO, CapMan pGDchaEed pDefeDDed EFock fDom Fhe CompanK foD $25,000. AE of DecembeD 31, 
2022, Fhe CompanK had a DeceiHable of $1,605 fDom CapMan FhaF iE DecoDded in ReceiHableE fDom bDokeDE dealeDE, 
coDDeEpondenFE and cleaDing oDganiLaFionE in Fhe SFaFemenF of Financial CondiFion. AE of DecembeD 31, 2022, CapMan had a 
neF cDediF balance in FheiD PAB accoGnFE aF Fhe CompanK of $1,357,496 FhaF aDe inclGded in PaKableE Fo cGEFomeDE in Fhe 
SFaFemenF of Financial CondiFion.

A=eE F7;Aec6 S<9BA7<;@ UK L7:7Aed

ApeJ FinFech SolGFionE UK LimiFed (OAFS UKP), foDmeDlK knoIn aE PEAK6 NI LimiFed, iE a IhollK-oIned EGbEidiaDK of 
ApeJ FinFech, pDoHideE HaDioGE EGppoDF and oFheD EeDHiceE Fo Fhe CompanK and iE enFiFled Fo feeE and oFheD paKoGFE pGDEGanF Fo 
Fhe FeDmE of Fhe SeDHiceE and EJpenEe ShaDing AgDeemenF beFIeen ApeJ BelfaEF and Fhe CompanK. AE of DecembeD 31, 2022, 
Fhe CompanK had a DeceiHed dGe fDom AFS UK of $461,459, inclGded in ReceiHableE fDom affiliaFeE in Fhe SFaFemenF of 
Financial CondiFion.

E9ecA?<;7c T?a;@acA7<; C9ea?7;g, I;c.

ElecFDonic TDanEacFion CleaDing, Inc. (OETCP) iE IhollK-oIned bK ApeJ FinFech. The CompanK iE pDoHiding HaDioGE EGppoDF 
and oFheD EeDHiceE Fo ETC, and iE enFiFled Fo feeE and oFheD paKoGFE pGDEGanF Fo Fhe FeDmE of an SSA, effecFiHe SepFembeD 17, 
2019 beFIeen Fhe CompanK and ETC. AE of DecembeD 31, 2022, Fhe CompanK had a paKable dGe Fo ETC of $35,176 and 
EecGDiFieE loaned Fo ETC of $147,600, DecoDded in PaKableE Fo affiliaFeE and SecGDiFieE loaned, DeEpecFiHelK, in Fhe SFaFemenF of 
Financial CondiFion. 

On MaDch 20, 2020, Fhe CompanK enFeDed inFo a DeHolHing, GncommiFFed, and GnEecGDed line of cDediF (OETC CDediF LineP) 
IiFh ETC, GndeD Ihich ETC can boDDoI Gp Fo $10,000,000 fDom Fhe CompanK.  The ETC CDediF Line maFGDeE on DecembeD 
31, 2021 and beaDE inFeDeEF aF 10% peD annGm, DeceiHable in aDDeaDE Gpon demand oD on Fhe maFGDiFK daFe. On DecembeD 31, 
2021, Fhe CompanK and ETC enFeDed inFo an amendmenF Fo Fhe ETC CDediF Line, eJFending Fhe maFGDiFK daFe Fo DecembeD 22, 
2022. TheDe IeDe no amoGnFE oGFEFanding GndeD FhiE faciliFK aE of DecembeD 31, 2022. 
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A=eE C?F=A< LLC

ApeJ CDKpFo LLC (OApeJ CDKpFoP) iE a IhollK-oIned EGbEidiaDK of ApeJ FinFech. The CompanK iE pDoHiding HaDioGE EGppoDF 
and oFheD EeDHiceE Fo ApeJ CDKpFo and iE enFiFled Fo feeE and oFheD paKoGFE pGDEGanF Fo Fhe FeDmE of Fhe SeDHiceE AgDeemenF 
beFIeen Fhe CompanK and ApeJ CDKpFo. AE of DecembeD 31, 2022, Fhe CompanK had a DeceiHable fDom ApeJ CDKpFo of 
$100,554 inclGded in ReceiHableE fDom affiliaFeE in Fhe SFaFemenF of Financial CondiFion. 

A=eE S79Ce? LLC

AE of DecembeD 31, 2022, Fhe CompanK had a DeceiHable fDom ApeJ SilHeD LLC, a IhollK-oIned EGbEidiaDK of ApeJ FinFech, 
of $494,789 DecoDded in Fhe SFaFemenF of Financial CondiFion aE ReceiHableE fDom affiliaFeE.

CODA Ma?8eA@, I;c.

CODA MaDkeFE Inc. (OCODA MaDkeFEP) iE a IhollK-oIned EGbEidiaDK of ApeJ FinFech. AE of DecembeD 31, 2022, Fhe 
CompanK had a paKable dGe Fo CODA MaDkeFE of $135,038 DecoDded in Fhe SFaFemenF of Financial CondiFion aE PaKable Fo 
affiliaFeE.

A=eE F7;Aec6 S<9BA7<;@ I;c.

AE of DecembeD 31, 2022, Fhe CompanK had a paKable Fo ApeJ FinFech of $9,086,671 DecoDded in Fhe SFaFemenF of Financial 
CondiFion aE PaKableE Fo affiliaFeE.

17. SIGNIFICANT SERVICE PROVIDERS

On JanGaDK 1, 2019, Fhe CompanK enFeDed inFo a MaEFeD SeDHiceE AgDeemenF IiFh BDoadDidge Financial SolGFionE, Inc. 
(OBDoadDidgeP) FhaF eJpiDeE and FeDminaFeE on DecembeD 31, 2023. If Fhe CompanK FeDminaFeE Fhe agDeemenF foD conHenience, 
ACC maK be obligaFed Fo paK BDoadDidge a FeDminaFion fee, IiFh maJimGm eJpoEGDe of $1,015,842 aE of DecembeD 31, 2022.

18. REGULATORY REQUIREMENTS

The CompanK iE a bDokeD-dealeD EGbjecF Fo Fhe SEC UnifoDm NeF CapiFal RGle (ORGle 15c3-1P) GndeD Fhe SecGDiFieE EJchange 
AcF of 1934 and opeDaFeE aE an fGFGDeE commiEEion meDchanF EGbjecF Fo Fhe CFTC MinimGm CapiFal ReCGiDemenF (ORegGlaFion 
1.17P). UndeD Fhe moDe DeEFDicFiHe of FheEe DGleE, Fhe CompanK iE DeCGiDed Fo mainFain OneF capiFalP eCGiHalenF Fo Fhe gDeaFeD of 
$1,500,000, 2% of aggDegaFe debiF iFemE aDiEing fDom cGEFomeD FDanEacFionE oD Fhe gDeaFeD of Fhe EGm of 8% of Fhe fGFGDeE 
cGEFomeD DiEk mainFenance maDgin DeCGiDemenF plGE 8% of Fhe fGFGDeE non-cGEFomeD DiEk mainFenance maDgin DeCGiDemenF oD 
$1,000,000, aE FheEe FeDmE aDe defined. AdjGEFed NeF CapiFal, aggDegaFe debiF iFemE, and DiEk mainFenance maDgin DeCGiDemenFE 
change dailK.

The Fable beloI EGmmaDiLeE neF capiFal, minimGm neF capiFal, and eJceEE neF capiFal:

Dece:be? 31, 2022
NeF CapiFal $ 466,254,287 
MinimGm NeF CapiFal  26,501,672 
EJceEE NeF CapiFal  439,752,615 

AE an FCM, Fhe CompanK mGEF mainFain a DiEk baEed neF capiFal DeCGiDemenF noF leEE Fhan 110% of CFTC minimGm neF capiFal 
DeCGiDemenF peD CFTC RGle 1.17. The CompanKRE minimGm neF capiFal DeCGiDemenF iE $6,889,529 aE of DecembeD 31, 2022.

19. FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK

In Fhe noDmal coGDEe of bGEineEE, Fhe CompanK pGDchaEeE and EellE EecGDiFieE and pledgeE oD DeceiHeE collaFeDal aE boFh pDincipal 
and agenF. If a paDFK Fo a FDanEacFion failE Fo fGlfill iFE conFDacFGal obligaFion, Fhe CompanK maK incGD a loEE if Fhe maDkeF HalGe 
of Fhe EecGDiFK iE diffeDenF fDom Fhe conFDacF amoGnF of Fhe FDanEacFion. When Fhe CompanK acFE aE pDincipal, iF FDadeE HaDioGE 
financial inEFDGmenFE and enFeDE inFo HaDioGE inHeEFmenF acFiHiFieE, inclGding FDeaEGDK EecGDiFieE. Each of FheEe financial 
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inEFDGmenFE conFainE HaDKing degDeeE of off-balance EheeF DiEk IheDebK changeE in Fhe maDkeF HalGeE of Fhe EecGDiFieE oD oFheD 
GndeDlKing financial inEFDGmenFE maK be in eJceEE of Fhe amoGnFE DecogniLed in Fhe SFaFemenF of Financial CondiFion.

C<99aAe?a9 F7;a;ce

The CompanK maK be DeCGiDed Fo pledge eligible collaFeDal IiFh iFE banking, oD EecGDiFieE lending coGnFeDpaDFieE, oD cenFDal 
cleaDing oDganiLaFionE. In Fhe eHenF a coGnFeDpaDFK iE Gnable Fo meeF iFE conFDacFGal obligaFion Fo DeFGDn pledged collaFeDal, Fhe 
CompanK maK be eJpoEed Fo Fhe DiEk of acCGiDing Fhe GndeDlKing EecGDiFieE aF pDeHailing maDkeF HalGeE. All EecGDiFieE lending 
coGnFeDpaDFK agDeemenFE aDe EecGDed bK EecGDiFieE oD caEh aF oD in eJceEE of amoGnFE loaned. The CompanK and iFE 
coGnFeDpaDFieE conFDol FhiE DiEk bK moniFoDing Fhe maDkeF HalGe of EecGDiFieE pledged on a dailK baEiE and bK DeCGiDing 
adjGEFmenFE of collaFeDal leHelE in Fhe eHenF of eJceEE maDkeF eJpoEGDe. IF iE Fhe CompanKRE policK Fo peDiodicallK DeHieI Fhe 
cDediF EFanding of coGnFeDpaDFieE IiFh Ihich iF condGcFE bGEineEE.

CB@A<:e? Ma?g7;

In Fhe eHenF a cGEFomeD oD bDokeD failE Fo EaFiEfK iFE obligaFionE, Fhe CompanK maK be DeCGiDed Fo pGDchaEe oD Eell financial 
inEFDGmenFE aF pDeHailing maDkeF pDiceE Fo fGlfill Fhe cGEFomeDRE oD bDokeDRE obligaFionE. The CompanK EeekE Fo conFDol Fhe DiEkE 
aEEociaFed IiFh iFE cGEFomeD and bDokeD acFiHiFieE bK DeCGiDing Fhe mainFenance of maDgin collaFeDal in compliance IiFh HaDioGE 
DegGlaFoDK and inFeDnal gGidelineE. The CompanK moniFoDE DeCGiDed maDgin leHelE and haE eEFabliEhed gGidelineE Fo DeCGiDe 
cGEFomeDE and bDokeDE Fo depoEiF addiFional collaFeDal oD Fo DedGce poEiFionE Ihen neceEEaDK. ManagemenF belieHeE FhaF Fhe 
maDgin depoEiFE and collaFeDal held aE of DecembeD 31, 2022 IeDe adeCGaFe Fo miFigaFe Fhe DiEk of maFeDial loEE FhaF coGld be 
cDeaFed bK poEiFionE held aF FhaF Fime.

The CompanKRE policK iE Fo conFinGallK moniFoD iFE maDkeF eJpoEGDe and coGnFeDpaDFK DiEk and Fo peDiodicallK DeHieI Fhe cDediF 
EFanding of all paDFieE IiFh Ihich iF condGcFE bGEineEE, inclGding coDDeEpondenFE, diDecF cGEFomeDE, and cGEFomeDE of 
coDDeEpondenFE. FoD cGEFomeDE inFDodGced on a fGllK diEcloEed baEiE bK inFDodGcing bDokeD�dealeDE, Fhe CompanK FKpicallK haE a 
conFDacFGal DighF of DecoHeDK fDom EGch inFDodGcing bDokeD�dealeDE in Fhe eHenF of nonpeDfoDmance bK Fhe cGEFomeD. The 
CompanK can offEeF aEEociaFed clienF balanceE IiFh FheiD applicable coDDeEpondenF balanceE if DeCGiDed oD applicable. In geneDal, 
Fhe CompanK DeCGiDeE a DiEk depoEiF fDom inFDodGcing bDokeD-dealeDE. In Fhe eHenF Fhe cGEFomeD oD inFDodGcing bDokeD-dealeD 
doeE noF peDfoDm, and Fhe aEEociaFed DiEk depoEiF iE inEGfficienF Fo coHeD Fhe eJpoEGDe, Fhe CompanK iE aF DiEk of loEE. 
AddiFionallK, if Fhe CompanK, on behalf of iFE coDDeEpondenFE and cGEFomeDE, haE Eold EecGDiFieE FhaF iF doeE noF cGDDenFlK oIn, 
iF Iill be obligaFed Fo pGDchaEe EGch EecGDiFieE aF a fGFGDe daFe. The CompanK maK incGD a loEE if iFE cGEFomeDE do noF peDfoDm 
and Fhe faiD HalGe of Fhe Eold EecGDiFieE incDeaEeE EGbEeCGenF Fo DecembeD 31, 2022.

The CompanKRE cGEFomeD cleaDance and EeFFlemenF acFiHiFieE inclGde Fhe accepFance and cleaDance of eCGiFieE, fiJed income, 
fGFGDeE, and opFion conFDacFE foD iFE cGEFomeDE, Ihich aDe pDimaDilK inEFiFGFional, commeDcial, eJchange membeDE and DeFail 
cGEFomeDE inFDodGced bK DegiEFeDed inFDodGcing bDokeD-dealeDE, and diDecF cGEFomeDE. The CompanK gGaDanFeeE Fo Fhe DeEpecFiHe 
cleaDing hoGEeE oD oFheD bDokeD-dealeDE iFE cGEFomeDER peDfoDmance GndeD FheEe conFDacFE. In accoDdance IiFh DegGlaFoDK 
DeCGiDemenFE and maDkeF pDacFice, Fhe CompanK DeCGiDeE iFE cGEFomeDE Fo meeF, aF a minimGm, Fhe maDgin DeCGiDemenFE 
eEFabliEhed bK DegGlaFoDK bodieE. TheEe acFiHiFieE maK eJpoEe Fhe CompanK Fo off�balance EheeF DiEk in Fhe eHenF Fhe cGEFomeD 
iE Gnable Fo fGlfill iFE conFDacFGal obligaFion.

AE of DecembeD 31, 2022 Fhe CompanK did noF haHe EignificanF concenFDaFionE of cDediF DiEk IiFh anK one cGEFomeD oD 
coGnFeDpaDFK oD IiFh anK gDoGp of cGEFomeDE oD coGnFeDpaDFieE.

20. SUBSEQUENT EVENTS

The CompanK eHalGaFeE EGbEeCGenF eHenFE FhDoGgh Fhe daFe on Ihich Fhe SFaFemenF of Financial CondiFion IaE iEEGed. OFheD 
Fhan Fhe beloI iFemE, FheDe haHe been no maFeDial EGbEeCGenF eHenFE FhaF occGDDed dGDing FhiE peDiod FhaF coGld DeCGiDe an 
adjGEFmenF Fo Fhe SFaFemenF of Financial CondiFion oD diEcloEGDe in Fhe accompanKing noFeE.

On JanGaDK 19, 2023 Fhe CompanK enFeDed inFo Fhe FhiDd amendmenF and modificaFion Fo DeHolHing cDediF agDeemenF (OFaciliFK 
5 Amended AgDeemenFP) IiFh a financial inEFiFGFion, eJFending Fhe maFGDiFK daFe Fo JanGaDK 18, 2024. 

DGDing FebDGaDK 2023, Fhe CompanK paid a diHidend of $115 million Fo ApeJ FinFech.

APEX CLEARING CORPORATION
NOTES TO THE STATEMENT OF FINANCIAL CONDITION

19



SUPPLEMENTAL INFORMATION

20



NeA Ca=7Aa9
ToFal EFockholdeDRE eCGiFK $ 568,908,996 
SGboDdinaFed boDDoIingE alloIable in compGFaFion of neF capiFal  N 
T<Aa9 ca=7Aa9 a;d a99<Dab9e @Bb<?d7;aAed b<??<D7;g@  568,908,996 
DedBcA7<;@ a;d/<? c6a?ge@:

N<;-a99<Dab9e a@@eA@
ReceiHableE fDom bDokeD-dealeDE  8,555,452 
DTC common EFock  2,670,096 
FiJed aEEeFE  6,741,293 
ReceiHableE fDom cGEFomeDE  8,477,021 
OFheD  50,112,468 

T<Aa9 ;<;-a99<Dab9e a@@eA@  76,556,330 
AddiFional chaDgeE foD cGEFomeDER and non-cGEFomeDER EecGDiFK accoGnFE  7,944,367 
AddiFional chaDgeE foD cGEFomeDER and non-cGEFomeDER commodiFK accoGnFE  1,411,986 
Aged failE-Fo-deliHeD  174,678 
OFheD dedGcFionE  270,400 

T<Aa9 dedBcA7<;@ a;d/<? c6a?ge@  86,357,761 

NeA ca=7Aa9 bef<?e 6a7?cBA@ <; @ecB?7A7e@ =<@7A7<;@  482,551,235 
HaiDcGF on EecGDiFieE  16,296,948 
NeA Ca=7Aa9  466,254,287 

NeF capiFal DeCGiDemenF - GDeaFeD of 2% of aggDegaFed debiF iFemE aE EhoIn in CompGFaFion foD 
DeFeDminaFion of ReEeDHe ReCGiDemenFE on SchedGle II oD $1,500,000  26,501,672 
EEce@@ NeA Ca=7Aa9 $ 439,752,615 

PeDcenFage of neF capiFal Fo aggDegaFed debiF iFemE  35.19 %

NeF capiFal in eJceEE of 5% of combined aggDegaFed debiFE $ 400,000,106 

Dece:be? 31, 2022

APEX CLEARING CORPORATION
Sc6edB9e I

C<:=BAaA7<; <f NeA Ca=7Aa9 PB?@Ba;A A< RB9e 15c3-1 U;de? A6e SecB?7A7e@ EEc6a;ge AcA <f 1934 a;d RegB9aA7<; 1.17 
U;de? A6e C<::<d7A7e@ EEc6a;ge AcA
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C<:=BAaA7<; <f A9Ae?;aA7Ce NeA Ca=7Aa9 Re>B7?e:e;A - CFTC

AmoGnF of cGEFomeD DiEk mainFenance maDgin DeCGiDemenF $ 86,119,115 
8% of cGEFomeD DiEk mainFenance maDgin DeCGiDemenF  6,889,529 

T<Aa9 A9Ae?;aA7Ce NeA Ca=7Aa9 Re>B7?e:e;A $ 6,889,529 

GDeaFeD of
8% of Fhe non-cGEFomeD DiEk mainFenance maDgin DeCGiDemenF GndeD Fhe CommodiFK EJchange AcF; 
oD $1,000,000 $ 6,889,529 

2% of aggDegaFe debiF iFemE aE EhoI in FoDmGla foD ReEeDHe ReCGiDemenFE pGDEGanF Fo RGle 15c3-3  26,501,672 
NeA Ca=7Aa9 Re>B7?e:e;A  26,501,672 

EEce@@ NeA Ca=7Aa9 $ 439,752,615 

NeA Ca=7Aa9 7; EEce@@ <f 110% <f A6e ?7@8-ba@ed ca=7Aa9 ?e>B7?e:e;A B;de? A6e C<::<d7AF 
EEc6a;ge AcA $ 437,102,448 

NoFe: The aboHe compGFaFion doeE noF diffeD fDom Fhe compGFaFion foD deFeDminaFion of CGEFomeD ReEeDHe DeCGiDemenFE 
pDepaDed bK Fhe CompanK aE of DecembeD 31, 2022, and filed IiFh FINRA on JanGaDK 26, 2023 on FoDm X-17a-5.

Dece:be? 31, 2022

APEX CLEARING CORPORATION
Sc6edB9e I

C<:=BAaA7<; <f NeA Ca=7Aa9 PB?@Ba;A A< RB9e 15c3-1 U;de? A6e SecB?7A7e@ EEc6a;ge AcA <f 1934 a;d RegB9aA7<; 1.17 
U;de? A6e C<::<d7A7e@ EEc6a;ge AcA

22



Dece:be? 31, 2022

C?ed7A Ba9a;ce@
FDee cDediF balanceE and oFheD cDediF balanceE in cGEFomeDER EecGDiFK accoGnFE $ 9,177,446,976 
MonieE paKable againEF cGEFomeDER EecGDiFieE loaned  81,153,758 
CGEFomeDER EecGDiFieE failed Fo DeceiHe  26,506,642 
CDediF balanceE in fiDm accoGnFE Ihich aDe aFFDibGFable Fo pDincipal EaleE Fo cGEFomeDE  1,040,498 
MaDkeF HalGe of EhoDF EecGDiFK coGnF diffeDenceE oHeD 30 calendaD daKE old  1,043 
MaDkeF HalGe of EhoDF EecGDiFieE and cDediFE in all EGEpenEe accoGnFE oHeD 30 bGEineEE daKE  4,600,779 
MaDkeF HalGe of EecGDiFieE pledged Fo Fhe OpFionE CleaDing CoDpoDaFion foD all opFion conFDacFE 
IDiFFen oD pGDchaEed in cGEFomeD accoGnFE  147,774,601 

T<Aa9 C?ed7A IAe:@  9,438,524,297 

Deb7A Ba9a;ce@
DebiF balanceE in cGEFomeDER caEh and maDgin accoGnFE eJclGding GnEecGDed accoGnFE and accoGnFE 
doGbFfGl of collecFion  1,089,603,026 
SecGDiFieE boDDoIed Fo effecFGaFe EhoDF EaleE bK cGEFomeDE and EecGDiFieE boDDoIed Fo make deliHeDK 
on cGEFomeDER EecGDiFieE failed Fo deliHeD  87,162,748 
Failed Fo deliHeD of cGEFomeDE' EecGDiFieE noF oldeD Fhan 30 calendaD daKE  543,239 
MaDgin DeCGiDed and on depoEiF IiFh OCC foD all opFion conFDacFE IDiFFen oD pGDchaEed in cGEFomeD 
accoGnFE  147,774,601 
AggDegaFe DebiF IFemE  1,325,083,614 
LeEE 3% chaDge  39,752,508 

T<Aa9 Deb7A IAe:@  1,285,331,106 
EEce@@ <f A<Aa9 c?ed7A@ <Ce? A<Aa9 deb7A@ $ 8,153,193,191 

AmoGnF held on depoEiF in "ReEeDHe Bank AccoGnF " inclGding HalGe of CGalified EecGDiFieE M 
DecembeD 31, 2022 $ 8,274,753,995 
AmoGnF alloIable on depoEiF in "ReEeDHe Bank AccoGnFE" inclGding HalGe of CGalified EecGDiFieE M 
DecembeD 31, 2022
AmoGnF of depoEiF (IiFhdDaIal ) - 01/03/2023  (20,000,000) 
A99<Dab9e a:<B;A 7; Re@e?Ce Ba;8 Acc<B;A afAe? de=<@7A $ 8,254,753,995 

NoFe:  The aboHe compGFaFion doeE noF diffeD fDom Fhe compGFaFion foD deFeDminaFion of CGEFomeD ReEeDHe DeCGiDemenFE 
pDepaDed bK Fhe CompanK aE of DecembeD 31, 2022, and filed IiFh FINRA on JanGaDK 26, 2023 on FoDm X-17a-5.

APEX CLEARING CORPORATION
Sc6edB9e II

F<?:B9a f<? DeAe?:7;aA7<; <f CB@A<:e? Acc<B;A Re@e?Ce Re>B7?e:e;A@ <f B?<8e?@ a;d Dea9e?@ PB?@Ba;A A< RB9e 
15c3-3 U;de? A6e SecB?7A7e@ EEc6a;ge AcA <f 1934
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Dece:be? 31, 2022

C?ed7A Ba9a;ce@
FDee cDediF balanceE and oFheD cDediF balanceE in PAB EecGDiFK accoGnFE $ 78,764,462 
MonieE paKable againEF PAB EecGDiFieE loaned  1,138,500 
PAB EecGDiFieE failed Fo DeceiHe  208,399 
ShoDF SaleE Fo PAB  2,327 

T<Aa9 PAB C?ed7A@  80,113,688 

Deb7A Ba9a;ce@
DebiF balanceE in PAB caEh and maDgin accoGnFE eJclGding GnEecGDed accoGnFE and accoGnFE 
doGbFfGl of collecFion  269,359 
SecGDiFieE boDDoIed Fo effecFGaFe EhoDF EaleE bK PAB and EecGDiFieE boDDoIed Fo make deliHeDK on 
PAB EecGDiFieE failed Fo deliHeD  4,788,476 
Failed Fo deliHeD of PAB EecGDiFieE noF oldeD Fhan 30 calendaD daKE  73,799 

T<Aa9 PAB Deb7A@  5,131,634 
EEce@@ <f A<Aa9 PAB c?ed7A@ <Ce? A<Aa9 PAB deb7A@ $ 74,982,054 

AmoGnF held on depoEiF in PAB DeEeDHe bank accoGnF M DecembeD 31, 2022 $ 107,927,884 
AmoGnF of IiFhdDaIal - 01/03/2023  (13,000,000) 
NeD a:<B;A 7; PAB ?e@e?Ce ba;8 acc<B;A afAe? de=<@7A $ 94,927,884 

NoFe:  The aboHe compGFaFion doeE noF diffeD fDom Fhe compGFaFion foD deFeDminaFion of PAB ReEeDHe DeCGiDemenFE pDepaDed 
bK Fhe CompanK aE of DecembeD 31, 2022, and filed IiFh FINRA on JanGaDK 26, 2023 on FoDm X-17a-5.

APEX CLEARING CORPORATION
Sc6edB9e III

F<?:B9a f<? DeAe?:7;aA7<; <f PAB Acc<B;A Re@e?Ce Re>B7?e:e;A@ <f B?<8e?@ a;d Dea9e?@ PB?@Ba;A A< RB9e 15c3-3 
U;de? A6e SecB?7A7e@ EEc6a;ge AcA <f 1934
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Dece:be? 31, 2022

Ma?8eA Va9Be N<. <f IAe:@

CGEFomeDER fGllK paid EecGDiFieE and eJceEE maDgin EecGDiFieE noF in Fhe CompanKRE 
poEEeEEion oD conFDol aE of DecembeD 31, 2022 (foD Ihich inEFDGcFionE Fo DedGce Fo 
poEEeEEion oD conFDol had been iEEGed aE of DecembeD 31, 2022, bGF foD Ihich Fhe 
DeCGiDed acFion IaE noF Faken IiFhin Fhe Fime fDameE Epecified GndeD RGle 15c3-3) $ N  N 

CGEFomeDER fGllK paid EecGDiFieE and eJceEE maDgin EecGDiFieE foD Ihich inEFDGcFionE Fo 
DedGce Fo poEEeEEion oD conFDol had noF been iEEGed aE of DecembeD 31, 2022, eJclGding 
iFemE aDiEing fDom OFempoDaDK lagE FhaF DeEGlF fDom noDmal bGEineEE opeDaFionEP aE 
peDmiFFed GndeD RGle 15c3-3 $ N  N 

APEX CLEARING CORPORATION
Sc6edB9e IV

I;f<?:aA7<; Re9aA7;g A< A6e P<@@e@@7<; <? C<;A?<9 Re>B7?e:e;A@ f<? B?<8e?@ a;d Dea9e?@ PB?@Ba;A A< RB9e 15c3-3 
U;de? A6e SecB?7A7e@ EEc6a;ge AcA <f 1934
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Dece:be? 31, 2022

Seg?egaA7<; Re>B7?e:e;A
NeF LedgeD Balance

CaEh $ 97,235,710 
NeF UnDealiLed PDofiF in Open FGFGDeE ConFDacFE  (802,788) 
EJchange FDaded opFionE
A. Add maDkeF HalGe of open opFion conFDacFE pGDchaEed on a conFDacF maDkeF  15,784,672 
B. DedGcF maDkeF HalGe of open opFion conFDacFE gDanFed (Eold) on a conFDacF maDkeF  (35,259,695) 
Add AccoGnFE LiCGidaFing Fo a DeficiF and AccoGnFE IiFh DebiF BalanceE - GDoEE AmoGnF  542,023 

A:<B;A Re>B7?ed A< Be Seg?egaAed  77,499,922 

FB;d@ <; De=<@7A 7; Seg?egaA7<;
DepoEiFE in SegDegaFed FGndE Bank AccoGnFE:

CaEh  9,369,976 
NeF ECGiFieE IiFh oFheD FCME

NeF LiCGidaFing ECGiFK  92,744,712 
T<Aa9 A:<B;A 7; Seg?egaA7<;  102,114,688 
EEce@@ (Def7c7e;cF) FB;d@ 7; Seg?egaA7<;  24,614,766 

ManagemenF TaDgeF AmoGnF foD EJceEE FGndE in SegDegaFion  10,000,000 
EEce@@ (Def7c7e;cF) FB;d@ 7; Seg?egaA7<; OCe? (U;de?) Ma;age:e;A Ta?geA EEce@@ $ 14,614,766 

NoFe:  The aDe no maFeDial diffeDenceE beFIeen Fhe aboHe compGFaFion foD Fhe deFeDminaFion of EegDegaFion DeCGiDemenFE and 
fGndE in EegDegaFion pGDEGanF Fo DegGlaFionE GndeD Fhe CommodiFK EJchange AcF and Fhe coDDeEponding compGFaFion 
inclGded in ApeJ CleaDing CoDpoDaFionRE PaDF II of FoDm X-17A-5 aE filed on JanGaDK 26, 2023.

APEX CLEARING CORPORATION
Sc6edB9e V

SAaAe:e;A <f Seg?egaA7<; Re>B7?e:e;A@ a;d FB;d@ 7; Seg?egaA7<; f<? CB@A<:e?J@ T?ad7;g <; US C<::<d7AF 
EEc6a;ge@
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Dece:be? 31, 2022

1. AmoGnF DeCGiDed Fo be EegDegaFed in accoDdance IiFh CommiEEion DegGlaFion 32.6 $ N 

2. FGndE in EegDegaFed accoGnFE
A. CaEh  N 
B. SecGDiFieE (aF maDkeF)  N 
C. ToFal  N 

3. EEce@@ (def7c7e;cF) fB;d@ 7; @eg?egaA7<; (EGbFDacF line 2.c fDom line 1)  N 

NoFe.  The aDe no maFeDial diffeDenceE beFIeen Fhe aboHe compGFaFion foD Fhe deFeDminaFion of EegDegaFion DeCGiDemenFE and 
fGndE in EegDegaFion pGDEGanF Fo DegGlaFionE GndeD Fhe CommodiFK EJchange AcF and Fhe coDDeEponding compGFaFion 
inclGded in ApeJ CleaDing CoDpoDaFionRE PaDF II of FoDm X-17A-5 aE filed on JanGaDK 26, 2023.

APEX CLEARING CORPORATION
Sc6edB9e VI

SAaAe:e;A <f Seg?egaA7<; Re>B7?e:e;A@ a;d FB;d@ 7; Seg?egaA7<; f<? CB@A<:e?J@ Dea9e? O=A7<; C<;A?acA@
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F<?e7g; FBAB?e@ a;d F<?e7g; O=A7<;@ SecB?ed A:<B;A@

A:<B;A Re>B7?ed A< be SeA A@7de PB?@Ba;A A< LaD, RB9e <? RegB9aA7<; <f a F<?e7g; G<Ce?;:e;A 
<? a RB9e <f a Se9f-RegB9aA<?F O?ga;7GaA7<; ABA6<?7Ged T6e?eB;de? $ I 

1. NeF LedgeD Balance - FoDeign FGFGDeE and FoDeign OpFionE - All CGEFomeDE
A. CaEh  N 
B. SecGDiFieE  N 

2. NeF UnDealiLed PDofiF (LoEE) in Open FGFGDeE ConFDacFE TDaded on a FoDeign BoaDd of TDade  N 
3. EJchange TDaded OpFionE:

A. MaDkeF ValGe of Open OpFion ConFDacFE PGDchaEed on a FoDeign BoaDd of TDade  N 
B. MaDkeF ValGe of Open OpFion ConFDacFE GDanFed (Sold) on a FoDeign BoaDd of TDade  N 

4. NeF ECGiFK (deficiF)  N 
5. AccoGnFE LiCGidaFing Fo a DeficiF and AccoGnFE IiFh DebiF BalanceE - GDoEE AmoGnF  N 
LeEE: AmoGnF OffEeF bK CGEFomeD OIned SecGDiFieE  N 
6. AmoGnF ReCGiDed Fo Be SeF AEide aE Fhe SecGDed AmoGnF  N 
G?eaAe? <f A:<B;A Re>B7?ed A< be SeA A@7de A< a F<?e7g; JB?7@d7cA7<; (Ab<Ce) <? L7;e 6  I 

Dece:be? 31, 2022

APEX CLEARING CORPORATION
Sc6edB9e VII

SAaAe:e;A <f SecB?ed A:<B;A@ a;d FB;d@ He9d 7; Se=a?aAe Acc<B;A@ <; F<?e7g; FBAB?e@ a;d F<?e7g; O=A7<;@ 
CB@A<:e?@ PB?@Ba;A A< C<::7@@7<; RegB9aA7<; 30.7.
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FB;d@ <; De=<@7A 7; Se=a?aAe RegB9aA7<; 30.7 Acc<B;A@
1. CaEh in BankE:

A. BankE LocaFed in Fhe UniFed SFaFeE $ N 
B. OFheD BankE QGalified UndeD RegGlaFion 30.7
Name(E): ___________________________  N 

2. SecGDiFieE
A. In Safekeeping IiFh BankE LocaFed in Fhe UniFed SFaFeE  N 
B. In Safekeeping IiFh OFheD BankE QGalified UndeD RegGlaFion 30.7
Name(E): ___________________________  N 

3. ECGiFieE IiFh RegiEFeDed FGFGDeE CommiEEion MeDchanFE:
A. CaEh  N 
B. SecGDiFieE  N 
C. UnDealiLed Gain(LoEE) on Open FGFGDeE ConFDacFE  N 
D. ValGe of Long OpFion ConFDacFE  N 
E. ValGe of ShoDF OpFion ConFDacFE  N 

4. AmoGnF Held bK CleaDing ODganiLaFionE foD FoDeign BoaDdE of TDade
Name(E): ___________________________
A. CaEh  N 
B. SecGDiFieE  N 
C. UnDealiLed Gain(LoEE) on Open FGFGDeE ConFDacFE  N 
D. ValGe of Long OpFion ConFDacFE  N 
E. ValGe of ShoDF OpFion ConFDacFE  N 

5. AmoGnF Held bK MembeDE of FoDeign BoaDdE of TDade
Name(E): ___________________________
A. CaEh  N 
B. SecGDiFieE  N 
C. UnDealiLed Gain(LoEE) on Open FGFGDeE ConFDacFE  N 
D. ValGe of Long OpFion ConFDacFE  N 
E. ValGe of ShoDF OpFion ConFDacFE  N 

6. AccoGnFE IiFh OFheD DepoEiFoDieE DeEignaFed bK a FoDeign BoaDd of TDade
Name(E): ___________________________  N 

7. SegDegaFed FGndE on Hand (DeEcDibe: ____________________________)  N 
8. T<Aa9 FB;d@ 7; Se=a?aAe SecA7<; 30.7 Acc<B;A@  N 
9. EJceEE(DeficiencK) SeF AEide FGndE foD SecGDed AmoGnF (SGbFDacF Line 7 SecGDed SFaFemenF fDom 
Line 8)  N 
10. ManagemenF TaDgeF AmoGnF foD EJceEE FGndE in SepaDaFe 30.7 AccoGnFE (UnaGdiFed)
11. EJceEE(DeficiencK) FGndE in SepaDaFe 30.7 AccoGnFE OHeD(UndeD) ManagemenF TaDgeF EJceEE 
(UnaGdiFed) $ N 

NoFe:  ApeJ doeEn'F offeD FoDeign FGFGDeE and FoDeign OpFionE CGEFomeD AccoGnFE GndeD CommiEEion RegGlaFion 30.7

NoFe: TheDe aDe no maFeDial diffeDenceE beFIeen Fhe aboHe compGFaFion foD deFeDminaFion of FGndE Held in SepaDaFe AccoGnFE 
foD FoDeign FGFGDeE and FoDeign OpFionE CGEFomeDE pGDEGanF Fo DegGlaFionE GndeD Fhe CommodiFK EJchange AcF and 
Fhe coDDeEponding compGFaFion inclGded in ApeJ CleaDing CoDpoDaFion'E  PaDF II FoDm X-17A-5 aE filed on JanGaDK 26, 
2023.

Dece:be? 31, 2022

APEX CLEARING CORPORATION
Sc6edB9e VII

SAaAe:e;A <f SecB?ed A:<B;A@ a;d FB;d@ He9d 7; Se=a?aAe Acc<B;A@ <; F<?e7g; FBAB?e@ a;d F<?e7g; O=A7<;@ 
CB@A<:e?@ PB?@Ba;A A< C<::7@@7<; RegB9aA7<; 30.7.
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Dece:be? 31, 2022

C9ea?ed SWAPS CB@A<:e? Re>B7?e:e;A@
1. NeF ledgeD balance

A. CaEh $ N 
B. SecGDiFieE (aF maDkeF)  N 

2. NeF GnDealiLed pDofiF(LoEE)  in open cleaDed SWAPS deDiHaFiHeE  N 
3. CleaDed SWAPS opFionE:

A. MaDkeF HalGe of open cleaDed SWAPS opFion conFDacFE pGDchaEed  N 
B. MaDkeF HalGe of open SWAPS opFion conFDacFE gDanFed (Eold)  N 

4. NeF eCGiFK(deficiF) (add lineE 1, 2 and 3)  N 

5. AccoGnFE liCGidaFing Fo a deficiF and accoGnFE IiFh debiF balanceE - gDoEE amoGnF  N 
LeEE: amoGnF offEeF bK cGEFomeD oIned EecGDiFieE  N 
6. AmoGnF DeCGiDed Fo be EegDegaFed foD cleaDed SWAPS cGEFomeDE (add lineE 4 and 5)  N 

FB;d@ 7; C9ea?ed SWAPS CB@A<:e? Seg?egaAed Acc<B;A@:
7. DepoEiFE in cleaDed SWAPS cGEFomeD EegDegaFed accoGnFE aF bankE:

A. CaEh  N 
B. SecGDiFieE DepDeEenFing inHeEFmenFE of cleaDed SWAPS cGEFomeDE' fGndE (aF maDkeF)  N 
C. SecGDiFieE held foD paDFicGlaD cleaDed SWAPS cGEFomeDE in lieG of caEh (aF maDkeF)  N 

8. MaDginE on depoEiF IiFh deDiHaFiHeE cleaDing oDganiLaFionE in cleaDed SWAPS cGEFomeD EegDegaFed 
accoGnFE:A. CaEh  N 

B. SecGDiFieE DepDeEenFing inHeEFmenFE of cleaDed SWAPS cGEFomeDE' fGndE (aF maDkeF)  N 
C. SecGDiFieE held foD paDFicGlaD cleaDed SWAPS cGEFomeDE in lieG of caEh (aF maDkeF)  N 

9. NeF EeFFlemenF fDom 9 Fo) deDiHaFiHeE cleaDing oDganiLaFionE  N 
10. CleaDed SWAPS opFionE:

A. ValGe of open cleaDed SWAPS long opFion conFDacFE  N 
B. ValGe of open cleaDed SWAPS EhoDF opFion conFDacFE  N 

11. NeF ECGiFieE IiFh oFheD FCME
A. NeF LiCGidaFing ECGiFK  N 
B. SecGDiFieE DepDeEenFing inHeEFmenFE of cleaDed SWAPS cGEFomeDE' fGndE (aF maDkeF)  N 
C. SecGDiFieE held foD paDFicGlaD cleaDed SWAPS cGEFomeDE in lieG of caEh (aF maDkeF)  N 

12. CleaDed SWAPS fGndE on hand (deEcDibe: _________________)  N 
13. ToFal amoGnF in cleaDed SWAP cGEFomeD EegDegaFion (add lineE 7 FhDoGgh 12)  N 
14. EJceEE(deficiencK) fGndE in cleaDed SWAPS cGEFomeD EegDegaFion (EGbFDacF line 6 fDom line 13)  N 

15. ManagemenF TaDgeF AmoGnF foD EJceEE fGndE in cleaDed SWAPS EegDegaFion accoGnFE (GnaGdiFed)  N 
16. EJceEE (deficiencK) fGndE in cleaDed SWAPS EegDegaFed accoGnFE oHeD (GndeD) ManagemenF TaDgeF 
EJceEE (GnaGdiFed)  N 

NoFe:  ApeJ doeEn'F offeD cleaDed SWAPS CGEFomeD AccoGnFE GndeD 4D(F) of CEA

NoFe:  TheDe aDe no maFeDial diffeDenceE beFIeen Fhe aboHe compGFaFion foD deFeDminaFion of CleaDed SIapE CGEFomeD 
SegDegaFion ReCGiDemenFE and FGndE in CleaDed SIapE CGEFomeD AccoGnFE GndeD 4D(f) of CEA pGDEGanF Fo 
DegGlaFionE GndeD Fhe CommodiFK EJchange AcF and Fhe coDDeEponding compGFaFion inclGded in ApeJ CleaDing 
CoDpoDaFion'E  PaDF II FoDm X-17A-5 aE filed on JanGaDK 26, 2023.

APEX CLEARING CORPORATION
Sc6edB9e VIII

SAaAe:e;A <f C9ea?ed SWAPS CB@A<:e? Seg?egaA7<; Re>B7?e:e;A@ a;d FB;d@ 7; C9ea?ed SWAPS CB@A<:e? Acc<B;A@ 
U;de? 4D(F) <f CEA
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