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Discussion of Forward -Looking Statements by BGC Partners 

Information in this document contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as 

amended, and Section 21E of the Securities Exchange Act of 1934, as amended.  Such forward looking statements include statements about the 

outlook and prospects for the Company and for its industry as well as statements about its future financial and operating performance.  Such 

statements are based upon current expectations that involve risks and uncertainties. Actual results, performance or achievements could differ 

materially from those contemplated, expressed or implied because of a number of risks and uncertainties that include, but arenot limited to, the 

risks and uncertainties identified in BGC Partnersõ filings with the U.S. Securities and Exchange Commission. The Company believes that all 

forward-looking statements are based upon reasonable assumptions when made.  However, BGC Partners cautions that it is impossible to 

predict actual results or outcomes or the effects of risks, uncertainties or other factors on anticipated results or outcomesand that accordingly 

you should not place undue reliance on these statements. Forward-looking statements speak only as of the date when made, and theCompany 

undertakes no obligation to update these statements in light of subsequent events or developments.  Please refer to the complete disclaimer 

with respect to forward-looking statements and the risk factors set forth in BGC Partnersõ most recent public filings on Form 10-K and/or 10-

Q, which are incorporated into this document by reference. 

Note Regarding Financial Tables and Metrics 

An excel file with the Companyõs quarterly financial results and metrics from full year 2008 through 1Q2011is accessible at the òInvestor 

Relationsó section of http://www.bgcpartners.com.It is also available directly at http://www.bgcpartners.com/ir-news.

Distributable Earnings

This presentation should be read in conjunction with BGCõs most recent financial results press release.  Unless otherwise stated, throughout this 

presentation we refer to our results only on a distributable earnings basis.  For a complete description of this term and how, when and why 

management uses it, see the final page of this presentation. For both this description and a reconciliation to GAAP, see the sections of BGCõs 

most recent financial results press release entitled òDistributable Earnings,ó òDistributable Earnings Results Compared with GAAP Resultsó, and 

òReconciliation of GAAP Income to Distributable Earningsó,  which are incorporated by reference,  and available in the òInvestor Relationsó 

section of our website at http://www.bgcpartners.com.
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Select 1Q2011 Results Compared to 1Q2010

ú Revenues were up 4.8% to $365.5 million versus $348.9 million

ú Pre-tax earnings were up 43.6% to $64.3 million versus $44.8 million

ú Pre-tax earnings per share were up 30.0% to $0.26

ú Post-tax earnings were up 43.9% to $54.8 million versus $38.1 million

ú Post-tax earnings per fully diluted share were up 29.4% to $0.22

ú The pre-tax earnings margin improved to 17.6% of revenues from 12.8% while the 

post-tax earnings margin improved to 15.0% from 10.9%

ú BGC Partnersõ Board of Directors declared a quarterly cash dividend of $0.17 per 

share payable on May 26, 2011 to Class A and Class B common stockholders of 

record as of May 16, 2011.  This is an increase of 21.4% year-over-year.
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2Q2011 Outlook Compared with 2Q2010

ú Revenues of between $335 million and $350 million versus $336.3 million

ú Pre-tax distributable earnings of approximately $52 million to $58 million, up 12% -

25% versus $46.5 million

ú Post-tax distributable earnings of approximately $44 million to $49 million, up 13% 

- 26% versus $38.9 million

ú The Company anticipates its effective tax rate for distributable earnings to be 

approximately 15 percent for the second quarter of 2011
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1Q2011 Global Revenue Breakdown
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Americas Revenue up 1.9% y-o-y
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Note :  Based on Distributable Earnings . Totals may not sum due to rounding.  See the second to last page of this presentation for average exchange rates 

for the period. 
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Rates 
41.8%

Credit 
23.9%

Foreign 
Exchange 

14.8%

Equities and 
Other Asset 

Classes 
13.3%

Market data & 
software

1.8%

Fees from 
related 

parties, interest 
& other income

4.4%

1Q2011 Revenue Breakdown by Product

Up 24.9% y-o-y

Revenues related to fully 

electronic trading* = 

10.7% of total DE 

revenues in 1Q2011 vs. 

9.0% in 1Q2010

* This includes fees captured in both the òtotal brokerage revenuesó and ò fees from  related partyó line items related to fully electronic trading .                              

Note: percentages may not sum to 100% due to rounding.
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Brokerage Overview: Rates

Å Interest rate derivatives

Å US Treasuries

Å Global Government Bonds

Å Agencies

Å Futures

Å Dollar derivatives

Å Repurchase agreements

Å Non-deliverable swaps

Å Interest rate swaps & options

Rates Revenue Growth 

% of 1Q2011  Total Distributable Earnings 
RevenueExample of Products

ÅContinuing strong fixed income issuance 
globally

Å Global activity aided by heightened global levels 
of interest rate volatility

Å Strength in e-broking of interest rate 
derivatives and USTs

Drivers
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Global Debt Growth Continues at Elevated Levels

Source:  The Economist.
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World Debt Continues to Fuel BGCõs Rates Franchise

Source:  The Economist, òThe World in 2011.ó
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Brokerage Overview: Credit

ÅCredit derivatives

ÅAsset-backed securities

ÅConvertibles

ÅCorporate bonds

ÅHigh yield bonds

ÅEmerging market bonds

Credit Revenue Growth

% of 1Q2011 Total Distributable Earnings 
Revenue

Example of Products

ÅPrimarily lower industry-wide 
corporate bond and credit derivative 
activity 

ÅPartially offset by a significant increase 
in revenues from fully electronic credit 
trading

Drivers
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Sovereign CDS Activity Dominates the Market

Source: The Depository Trust and Clearing Corporation, òDTCC,ó as of 4-25-11.
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Brokerage Overview: Foreign Exchange 

ÅForeign exchange options

Å G-10

Å Emerging markets

Å Cross currencies

ÅExotic options

ÅSpot FX

Å Emerging market FX options

Å Exotic FX options

Å Non-deliverable forwards

Foreign Exchange Revenue Growth

% of 1Q2011 Total Distributable Earnings 
RevenueExample of Products

ÅContinuing rebound in global 
volumes particularly as credit issues 
continue to ease for customers of 
BGCõs Emerging Markets desks

ÅGrowth in BGCõs market share

ÅAlso driven by significant y-o-y 
growth in revenues from BGCõs fully 
electronic foreign exchange business

Drivers
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BGC Compares Favorably to Overall FX Industry

Left Graph Source : ICAP, CME, Reuters websites. CME FX Futures growth based on total volume, ICAP Spot FX and Reuters Spot FX based on average d aily 

volume. Right Graph Source: CLS Bank. Data includes FX spot, swap and outright forward products. Values are the total value o f settlement instructions 

submitted to CLS on trade date.  The values should be divided by two for spot and forward values and by four for swap values to equate to the values reported in 

the BIS tri -annual surveys. All Growth Percentages Based on Average Daily volumes in USD.

1Q2011 Y-O-Y Industry 

FX Volumes Growth

1Q1011 Y-O-Y CLS Average Daily 

Values Growth = 21%

-10%

0%

10%

20%

CME FX 
Futures

ICAP Spot FX Reuters Spot 
FX

10%

-3%

11%

(G
ro

w
th

)

BGC 1Q2011 FX 

Revenues up 21.4% Y-O-Y

CLS Avg. Daily Values 



Equities & 
Other

13.3%

14

Brokerage Overview: Equities & Other Asset Classes

Equities & Other Asset Classes Revenue Growth
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% of 1Q2011 Total Distributable Earnings 
Revenue

Example of Products

ÅEquity derivatives

ÅCash Equities

Å Index futures

ÅCommodities

ÅEnergy derivatives

ÅOther derivatives and futures

ÅThe addition of assets from Mint

ÅGrowth from BGCõs energy and 
commodities desks

ÅGrowth from the Companyõs energy 
and commodities desks.  

Drivers
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1Q 2011 Y-O-Y Growth

òEquities and OtheróDesks Outperform Overall Market

Note: Cash equities growth percentages based on average daily shares traded for US exchanges.  Equity Derivatives based on eq uit y option 

average daily volume from OCC, Eurex , and Euronext . CME growth is based on average daily volume.  For Eurex and Euronext , growth is 

based on average daily total equity derivatives volume which includes single name and index.  Sources: erdesk.com for US equi tie s 

volumes, OCC for US Equity option volumes, Credit Suisse research for Eurex and Euronext volumes, company press releases for CME 

volumes and GFI revenues.
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