
Next Investor 
Outlook

Q3 2022
As a partner for the industry’s leading online investing 
platforms, Apex Fintech Solutions has a unique view into 
the changing landscape of digital wealth management. 

At the close of each quarter, Apex releases the top 100 
stocks¹ owned by investors on the Apex platform. 
Highlighted here are holdings and notable themes as of 
September 30, 2022, with a special focus on the millennial 
and Gen Z demographics. 

¹ Top 100 stock rankings reflect the 100 largest holdings based on notional values as of 

September 30, 2022, held across all retail accounts on the Apex platform. 



The data shared in this report analyzed nearly 1.4 million Gen Z accounts, 
in addition to over 6.8 million accounts held by millennials, Gen X, and 
baby boomers owned by investors on the Apex platform, calculated as of 
September 30, 2022.

The Generations Defined

Baby Boomer
Born: 1946-1964
Age in 2022: 58-76

B
Generation X
Born: 1965-1980
Age In 2022: 42-57 

X
Millennial
Born: 1981-1996
Age In 2022: 26-41 

M
Generation Z
Born: 1996-2012
Age In 2022: 25 and younger

Z
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% = The percentage of holdings within the top 100 stocks held by each generation
Rank Change = Rank change from 6/30/22

Top 100 stock rankings reflect the 100 largest holdings based on notional values as of September 30, 2022, held 

across all retail accounts on the Apex platform.

The generations are segmented by the birth date of the account holders: Baby Boomers: 1946-1964; 

Generation X: 1965-1980; Millennial: 1981-1996; Generation Z: 1996-2012.
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Renewables Powered Up 
While Oil Stayed Steady
With rising gas prices in the headlines, Gen Z investors plugged into an 
array of renewable energy stocks, expressing their views on both the 
present and the future.

The Crypto Winter 
Persisted
At the end of Q3, 5.2 million crypto-enabled accounts—up from 4.9 
million in Q2, a 6% increase—were open with Apex. This quarter’s 
growth continues the trend of millennials taking the lead at 43%, with 
Gen Z following at 35%, Gen X at 18%, and Boomers at just 4%.

Oil and gas companies didn’t move much in Q3, all moving one spot 
or less: XOM was down 1 to #26, CVX remained the same at #58, 
and ET was up 1 to #68. This signifies that Gen Z is not yet ready to 
abandon these companies that still power much of the world and 
provide desirable dividends in uncertain market conditions.

That said, Gen Z investors present a dichotomy between being part 

of the generation that’s most worried about climate change²  and 

excited about renewables—but is still counting on the steadiness of 

petroleum stocks.

² Paoletti, “Gen Z And Environmental Issues: How To Earn Young Consumers’ Trust,” Forbes.com, June 1, 2022.
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New Crypto-Enabled 
Accounts by Generation

B

M

X

Z
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35%

RIVN 
EV 
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#46

2 to 
#62

6 to 
#70

ENPH
Solar 

CHPT
EV Charging

PLUG
Hydrogen Fuel Cells 

https://www.forbes.com/sites/forbescommunicationscouncil/2022/06/01/gen-z-and-environmental-issues-how-to-earn-young-consumers-trust/?sh=578c0aed33ab


Heavy Buy-Side Crypto 
Trading Warmed Up
In Q2, negative sentiment and lower asset values put a chill on the 
cryptocurrency world, and this trend continued through the 
summer. In Q3, Apex Crypto users placed over 2 million trades, 
68% of them buy orders. Millennials had the highest number of 
buys (674,000); however, the highest percentage of buys were 
made by Boomers (73%) and Gen X (72%). 
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Q3 Buys vs. Sells

•  Gen Z placed 315,000 trades, and 62% were buys
•  Millennial investors placed 992,000 trades, and 68% were buys
•  Gen X placed 673,000 trades, 72% were buys
•  Boomers have placed 122,000 trades, 73% were buys 

Everyone Is Hot to HODL
Weathering another storm of crypto market turbulence, over 90% of 
all generations continued to hold their positions across tokens 
offered on the Apex crypto platform.  It’s a strategy popularly known 
as HODL, “hold on for dear life.” 

BUY SELL

Boomers
122,000 Trades
89,000 Buys 
73% Buy Rate

BUY SELL

Gen X
673,000 Trades
484,000 Buys 
72% Buy Rate

BUY SELL

Millennials
992,000 Trades
674,000 Buys 
68% Buy Rate 

BUY SELL

Gen Z
315,000 Trades
196,000 Buys
62% Buy Rate

HODL Strategy

Generation Accounts with a 
Position

Quarter Start Quarter End

Accounts with a 
Position

%  of Accounts 
Still Holding

Boomers 73,309 70,534 96%

Gen X 364,871 349,283 96%

Gen Z 218,182 201,021 92%

Millennials 744,305 704,926 95%



Gen Z’s New Growth 
Tech Stock Darlings
During this year’s stock market selloff, tech stocks that 
had been market darlings lost some of their luster. In 
Q3, the upward movement of stocks in the Top 100 
suggests that Gen Z investors are starting to pick their 
new favorites, and buying at significant discounts from 
past highs.

Gen Z Still Loves the 
Blue Chips
While new growth tech favorites are surfacing, Gen Z 
still showed a preference for the “blue chip” tokens 
(defined here as BTC, BCH, LTC and ETH) with 76% of 
their Q3 trades. Boomers follow with 64%, millennials 
with 63% and Gen X with 58%.

Other stocks have not been picked by Gen Z—yet—and 
have not found a price bottom. 

“Blue chip” assets in analysis ('BTC', 'BCH', 'LTC', 'ETH')

“DeFi” assets in analysis (‘'ADA', 'SOL','AAVE', 'YFI', 'CRV', 'SNX', 'BNT', 'COMP', 'BAT', 'MKR', 'GRT', 'MANA') 
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Blue Chip vs. DeFi Token Trading
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24%
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Millennials Are Bullish 
on Bitcoin
Although the price of BTC versus the U.S. dollar slumped more than 50% 
in Q2, investors continued to buy and hold flagship cryptocurrencies in 
Q3. Once again, millennials drove bullish behavior on BTC, making up 
over half (51%) of accounts invested in the asset. Here’s a look at the 
numbers:

The Ethereum Merge Bounce

Long-awaited, “The Merge” finally happened at ETH. It provided a 
good bounce of 6-month low prices, which put cryptocurrency tokens 
back in focus for Gen Z investors.

Increase in BTC 
token held since 
the beginning of 
the year
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BTC Investors 
by Generation

63%
Growth in BTC 
token held 
during Q3

13%
Of BTC tokens 
bought in Q3 were 
held through the 
end of the quarter

68%

B

M

X

Z

5%

19%

25%

51%



Important Information
Investing is speculative, past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange 
rates could have adverse effects on the value or price of, or income derived from, certain investments.

The views noted in this report are solely intended for educational and informational purposes only and should not be construed as research, analysis, or a recommendation to buy 
or sell a particular security or product. Readers of this report should consider whether this information is suitable for their particular investment circumstances and if appropriate, 
seek professional advice, including tax advice.

This summary data in this report is composed of specific types of accounts that meet certain criteria that clear through Apex (e.g., self-directed individual accounts within a certain 
age range at a particular point in time). This information may not be reproduced or distributed, in whole or in part, without the express prior written consent of Apex. Further, the 
information herein is subject to change without notice. The names and logos of financial and other firms referenced herein are not affiliated with Apex.

About Apex Fintech Solutions
Apex Fintech Solutions is a fintech powerhouse enabling seamless access, frictionless investing, and investor education for all. Apex’s omni-suite of scalable solutions fuel 
innovation and evolution for hundreds of today’s market leaders, challengers, change makers, and visionaries. The Company’s digital ecosystem creates an environment where 
clients with the biggest ideas are empowered to change the world. Apex works to ensure their partners succeed on the frontlines of the industry via bespoke custody & clearing, 
advisory, institutional, digital assets,3 and SaaS solutions through its Apex Clearing™, Apex Crypto™, Apex Advisor Solutions™, Apex Silver™, and Apex CODA Markets™ brands.

About Apex Clearing Corporation
Apex Clearing Corporation is a custody and clearing platform that’s powering innovation and the future of digital wealth management. Our proprietary enterprise-grade 
technology delivers speed, efficiency, and flexibility to firms ranging from innovative start-ups to blue-chip brands focused on transformation to capture a new generation of 
investors. We help our clients provide the seamless digital experiences today’s consumers expect with the throughput and scalability needed by fast-growing, high-volume 
financial services businesses. Founded in 2012, Apex Clearing is registered with the SEC, a member of FINRA and a participant in SIPC.

www.apexfintechsolutions.com 

© 2022 Apex Fintech Solutions. 350 N. St. Paul Street Suite 1300 Dallas, TX 75201

All rights reserved.

3 Apex Crypto, LLC is licensed to engage in virtual currency business activity by the New York State Department of Financial Services.
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% = The percentage of holdings within the top 100 stocks held by each generation
Rank Change = Rank change from 6/30/22

Top 100 stock rankings reflect the 100 largest holdings based on notional values as of September 30, 2022, held 

across all retail accounts on the Apex platform.

The generations are segmented by the birth date of the account holders: Baby Boomers: 1946-1964; 

Generation X: 1965-1980; Millennial: 1981-1996; Generation Z: 1996-2012.
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% = The percentage of holdings within the top 100 stocks held by each generation
Rank Change = Rank change from 6/30/22

Top 100 stock rankings reflect the 100 largest holdings based on notional values as of September 30, 2022, held 

across all retail accounts on the Apex platform.

The generations are segmented by the birth date of the account holders: Baby Boomers: 1946-1964; 

Generation X: 1965-1980; Millennial: 1981-1996; Generation Z: 1996-2012.
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Stock Rankings 61-80 Across Generations

Z M X B

% = The percentage of holdings within the top 100 stocks held by each generation; 
Rank Change = Rank change from 6/30/22

Top 100 stock rankings reflect the 100 largest holdings based on notional values as of September 30, 2022, held 

across all retail accounts on the Apex platform.

The generations are segmented by the birth date of the account holders: Baby Boomers: 1946-1964; 

Generation X: 1965-1980; Millennial: 1981-1996; Generation Z: 1996-2012.
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Stock Rankings 81-100 Across Generations

Z M X B

% = The percentage of holdings within the top 100 stocks held by each generation
Rank Change = Rank change from 6/30/22

Top 100 stock rankings reflect the 100 largest holdings based on notional values as of September 30, 2022, held 

across all retail accounts on the Apex platform.

The generations are segmented by the birth date of the account holders: Baby Boomers: 1946-1964; 

Generation X: 1965-1980; Millennial: 1981-1996; Generation Z: 1996-2012.


