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WE GENERATED RECORD REVENUES FOR THE 7TH 

CONSECUTIVE YEAR. THE ENVIRONMENT IN WHICH

WE OPERATE IS IMPROVING. ECONOMIC GROWTH,

INCREASING INTEREST RATES, AND A MORE 

FAVORABLE REGULATORY OUTLOOK FOR FINANCIAL

SERVICES FIRMS ARE ALL POSITIVE DEVELOPMENTS 

FOR BGC AND ITS CLIENTS.

HOWARD W. LUTNICK

Chairman & Chief Executive Officer

SHAUN D. LYNN

President
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BGC Partners, Inc. Selected Consolidated Financial Data

Revenues (USD 000s) 17 vs. 16 Change 2017 2016

Financial Services Revenues 12% 1,711,824 1,523,235

Real Estate Services Revenues 18% 1,601,420 1,353,720

Corporate Revenues 29% 40,112 31,141

Total Revenues 15% 3,353,356 2,908,096

GAAP Earnings (USD 000s)1

Financial Services Income (loss) from operations before income taxes 2% 333,287 326,539

Real Estate Services Income (loss) from operations before income taxes 48% 376,249 254,524

Corporate Income (loss) from operations before income taxes NMF (477,539) (266,893)

Total Income (loss) from operations before income taxes -26% 231,997 314,170

Net Income For Fully Diluted Shares NMF 75,256 283,525

Adjusted Earnings (USD 000s)1

Financial Services Pre-tax Adjusted Earnings 11% 389,070 351,772

Real Estate Services Pre-tax Adjusted Earnings 53% 294,276 192,685

Corporate Pre-tax Adjusted Earnings NMF (69,655) (59,437)

Total Pre-tax Adjusted Earnings 27% 613,691 485,020

Post-tax Adjusted Earnings 30% 544,247 417,559

Per Share Data

Post-tax Adjusted Earnings per Fully Diluted Share 22% 1.20 0.98

GAAP Fully Diluted Earnings per Share NMF 0.17 0.65

Dividends Declared Per Share 13% 0.70 0.62

Adjusted EBITDA (USD 000s)

Adjusted EBITDA before allocations to units 11% 703,265 635,641

Balance Sheet (USD 000s)2

Liquidity -15% 673,173 790,449

Long-term Debt and Collateralized Borrowings 71% 1,650,509 965,767

Total Capital -30% 1,186,156 1,686,117

04

1.  For the full years 2017 and 2016, GAAP amounts related to the Nasdaq payment and associated mark-to-market movements and/or hedging recognized were $96.1 million and $78.7 million, 

respectively. For the full years 2017 and 2016, BGC recorded other income for Adjusted Earnings related to the Nasdaq payment and associated mark-to-market movements and/or hedging 

of $87.5 million and $79.6 million, respectively. As a result of the 2017 U.S. Tax Cuts and Jobs Act passed on December 22, 2017, BGC’s FY 2017 GAAP net income (loss) available to common 

stockholders included a one-time charge of approximately $120.9 million to reflect the re-measurement of BGC’s deferred tax assets and liabilities and the recognition of an estimated tax 

liability for the mandatory deemed repatriation of BGC’s foreign-sourced net earnings.

2. Defined as Redeemable Partnership Interest, Stockholders’ Equity, and Non-controlling Interest in Subsidiaries. See section in the back of this document titled “Liquidity Defined”  

for the definition of Liquidity.



2017 was an eventful year for BGC Partners, Inc. 

(“BGC Partners”, “BGC”, or the “Company”).  

We completed the initial public offering (“IPO”) 

of our majority-owned subsidiary, Newmark 

Group, Inc. (NASDAQ: NMRK) (“Newmark”), 

made the largest acquisition in our history, 

Berkeley Point, and generated record revenues. 

The overall environment in which we operate 

improved towards the end of 2017 and in the 

first three months of 2018. Economic growth, 

increasing interest rates, and a more favorable 

regulatory outlook for financial services firms are 

all positive developments for BGC and our clients. 

We expect that our Financial Services business 

will benefit from the recent increased market 

volatility, while macroeconomic trends bode  

well for the performance of both Newmark  

and Financial Services.

While more detail on our financial results can 

be found in the tables and charts preceding this 

letter and in our Annual Report on Form 10-K 

that follows, in this year’s letter we will focus on 

certain key developments in 2017.  

These include: an overview of the results for 

our Financial Services and Real Estate Services 

segments,  and those for the consolidated 

Company; Newmark’s IPO; the Berkeley 

Point acquisition; how the changing regulatory, 

macroeconomic and market environment will 

impact us; and our outlook for the future.

STRONG FINANCIAL SERVICES RESULTS 

In our Financial Services business, revenues  

were up by 12% to approximately $1,712 million 

in 2017. This improvement was led by revenues 

from equities, insurance, and other asset classes 

growing by more than 87%, mainly due to the 

additions of Sunrise Brokers Group and Besso 

Insurance Group Limited. Our rates revenues 

increased by 9%, led by 36% growth from our 

FENICS rates business. The strong performance 

of FENICS rates was a result of our continued 

investment in technology and the ongoing 

conversion of our business to fully electronic 

trading, which is more profitable. As we continue 

to invest in technology, we expect our Financial 

Services revenues and earnings to outperform 

those of our competitors.

DEAR FELLOW 

STOCKHOLDERS
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A key driver 

of BGC’s long-

term profitability 

is average 

productivity 

per broker or 

salesperson. Front 

office revenue 

per producer in 

Financial Services 

improved by 7% 

to approximately 

$676,000 in 2017.

Our Financial Services revenue per producer 

improved year-on-year in each of the four 

quarters of the year. Financial Services revenue 

per producer is off to an excellent start in the 

first quarter of 2018. Market volatility is a friend of 

Financial Services, and the current macro trends 

augur well for the performance of our business.

ROBUST REAL ESTATE SERVICES RESULTS

Newmark had a great 2017, producing over 

18% growth year-on-year in overall revenues. 

Our strong Real Estate Services performance 

included double-digit top-line increases from 

leasing, servicing fees, and Global Corporate 

Services. Newmark’s 19% increase in capital 

markets revenues for the year was driven by a 

24% rise in investment sales volume and growth 

of 85% in mortgage brokerage volume. More 

than 80% of Newmark’s revenue growth for the 

year was organic. This was led by a 14% year-on-

year increase in average revenue per front office 

employee to approximately $806,000 per broker 

or salesperson in 2017.

CONSOLIDATED COMPANY RESULTS  

BGC’s overall revenues increased by 15% year-on-

year in 2017 to a record $3,353 million. This was our 

seventh consecutive year of top-line improvement. 

Full year 2017 expenses for GAAP grew due to an 

increase in non-cash and non-dilutive net charges 

for grants of exchangeability. These charges 

related to the Company’s long-term efforts 

to retain executives and partners across both 

Financial Services and Real Estate Services. 06



As a result, the Company extended and/

or modified the contracts of certain brokers, 

salespeople, and other key personnel in both 

segments. The Company’s expenses also reflect 

the impact of higher revenues on variable 

compensation, recent acquisitions, and hires, as 

well as costs associated with the Berkeley Point 

acquisition and the Newmark IPO. As a result of 

these items, our GAAP income from operations 

before income taxes was $232 million in 2017, 

compared with $314 million in 2016.

Our Adjusted EBITDA before allocations to 

units increased by 11% to $703 million, while 

BGC’s Adjusted Earnings before non-controlling 

interest in subsidiaries and taxes grew by 27% 

to $614 million. As we continue to invest in our 

business, we expect our revenues and earnings 

to keep showing strong growth over time.

NEWMARK IPO

Newmark had a fully diluted market cap of 

approximately $3.9 billion as of March 15, 2018, 

which is nearly 40 times the $99 million initial 

consideration in 2011. 

NEWMARK HAD A FULLY DILUTED MARKET CAP OF 

APPROXIMATELY $3.9 BILLION AS OF MARCH 15, 2018, 

WHICH IS NEARLY 40 TIMES THE $99 MILLION INITIAL 

CONSIDERATION IN 2011.

NEWMARK IPO
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Since the Newmark acquisition, our Real Estate 

Services revenues have increased almost seven-

fold, from approximately $230 million in 2011 to  

$1.6 billion in 2017. This represents a compound 

annual growth rate (“CAGR”) of 38%, which 

is more than twice the CAGR of Newmark’s 

publicly traded competitors over the same 

time-frame. Newmark had a fully diluted market 

cap of approximately $3.9 billion as of March 

15, 2018 – nearly 40 times the $99 million initial 

consideration in 2011.

Now that Newmark is its own public company, 

investors, analysts, media outlets, and, most 

importantly, its customers, can gain a greater  

understanding of the value of Newmark’s brand, 

the strength of its story, and the track record 

of its accomplishments. A pure-play commercial 

real estate services story should facilitate 

Newmark’s ability to raise capital, profitably 

hire, and accretively acquire. We believe that 

the December 2017 carve-out IPO and planned 

spin-off will also better align the interests of both 

BGC’s and Newmark’s executives, partners,  

and employees with those of each company’s 

respective shareholders.

Following the anticipated spin-off of Newmark, 

we expect that investors, analysts, media outlets, 

and customers will better understand both 

BGC’s stand-alone voice/hybrid Financial Services 

business and FENICS. We believe that separating 

BGC and Newmark will ultimately put both 

companies in even stronger positions to compete 

and grow. 

BERKELEY POINT EXPECTED TO 

STRENGTHEN NEWMARK

The acquisition of Berkeley Point significantly 

increased the scale and scope of our Real Estate 

Services business, and we expect it to add to 

our already strong financial performance. We 

believe that the combination of Berkeley Point’s 

top five Fannie Mae and Freddie Mac multifamily 

origination platform with ARA, our top two 

multifamily investment sales business, along with 

our fast-growing commercial mortgage brokerage 

business, will drive the consolidated Company’s 

revenue and earnings higher. 08



THE COMPANY SUCCESSFULLY 

COMPLETED 10 OTHER ACQUISITIONS  

IN 2017

Since the formation of BGC in 2004 through  

to 2017, we have successfully completed over  

60 acquisitions across both Financial Services 

and Newmark.  We completed more than  

10 of these acquisitions in 2017, all of which  

we expect to be accretive to earnings per share. 

In addition to Berkeley Point, our Real Estate 

Services acquisitions included the assets of 

Regency Capital Partners, a San Francisco-based 

real estate finance firm; Spring11, a New-York 

based commercial real estate due diligence, 

consulting and advisory service firm; and six 

former offices of the Integra Realty Resources 

valuations network in various U.S. cities.  

For Financial Services, our 2017 acquisitions 

included Besso Insurance Group Limited,  

an independent Lloyd’s of London insurance 

broker, and Micromega Securities, which 

operates in the South African fixed income, 

rates and foreign exchange markets.

In our various acquisitions over the years,  

we have consistently worked to identify the 

right combination of platforms and management 

teams. This has given us the capacity to 

grow our acquisitions into what we think are 

spectacular businesses. Over time, we expect  

to do the same with our more recent 

acquisitions, and think that these additions will 

further increase the consolidated Company’s 

revenues and profits.

OUR OUTLOOK

Our Financial Services business has begun to 

benefit from the more favorable regulatory 

environment in the U.S. Outside of the U.S., 

we believe that regulatory uncertainty has 

materially decreased as rules are being finalized 

and implemented in many countries. 

A STRONG PIPELINE OF ALMOST $1.5 BILLION IN 

ANNUAL VOICE AND HYBRID BROKERAGE REVENUES  

IN 2017 TO FURTHER DRIVE THE GROWTH OF OUR  

HIGH MARGIN FENICS BUSINESS.
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Furthermore, many of the secular trends 

tempering overall market activity in our Financial 

Services business, such as historically lower 

volatility, bank deleveraging, quantitative easing, 

and very low interest rates, have either abated 

or moved in a more favorable direction for the 

Company thus far in 2018.  We expect a rising 

interest rate environment, banks reaching the 

appropriate levels of capital, and a more business-

friendly regulatory regime to lead to continued 

revenue growth for our Financial Services 

customers and for BGC over time. 

We have invested approximately $2.2 billion in 

technology since 1998. This investment has fueled 

the growth of our fully electronic businesses, 

improved the productivity of our brokers and 

salespeople, and helped to improve our market 

share, and provided a strong pipeline of almost 

$1.5 billion in annual voice and hybrid brokerage 

revenues in 2017 to further drive the growth of 

our high margin FENICS business. As we maintain 

our investment in technology, we expect future 

revenue increases to produce strong incremental 

margins for our Financial Services business.

With respect to Newmark, we think commercial 

real estate fundamentals will remain solid in 2018. 

Steady GDP and employment growth generally 

provide a positive tailwind for our leasing business. 

In addition, while interest rates in the U.S. and 

other major economies have risen from their 

historic lows, the spreads between cap rates 

and benchmark yields are still above long-term 

averages, making investing in commercial real estate 

an attractive proposition for Newmark’s customers.

Across the consolidated Company, we anticipate 

making further accretive acquisitions and 

profitable hires in an array of service offerings 

and geographies. As we continue to execute our 

strategy, we expect to grow our revenues and 

profits faster than our competitors. We are well 

positioned to increase our revenues, profits, and 

dividends over time, as well as to maintain our 

investment grade rating. 10



CONCLUSION

Since we announced the formation of BGC 

in 2004, we have progressively increased the 

size and scale of the Company by making 

accretive acquisitions, profitably adding to our 

revenue-generating headcount, and investing 

in technology. We have grown from less than 

$500 million in annual revenues in 2004 from 

a handful of offices, to over $3.3 billion in 

consolidated revenues generated by more  

than 100 offices in 2017.

 

We have achieved our successes by relying 

on the support of our clients, partners, 

employees, and investors. We would 

therefore like to thank our loyal customers 

for their ongoing patronage, and our partners 

and employees around the world for their 

continued hard work and dedication. Finally, 

of course, we would like to thank you, our 

stockholders, for your continuing support 

through the years.

WE HAVE GROWN FROM LESS THAN $500 MILLION 

IN ANNUAL REVENUES IN 2004 FROM A HANDFUL OF 

OFFICES, TO OVER $3.3 BILLION IN CONSOLIDATED 

REVENUES FROM MORE THAN 100 OFFICES IN 2017.

Howard W. Lutnick, 

Chairman and Chief Executive Officer 

Shaun D. Lynn, 

President

Sincerely,
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1. For the purposes of this document, “Berkeley Point” means Berkeley Point Financial LLC and its wholly owned subsidiary Berkeley Point 
Capital LLC, which together may be referred to as “BPF”. Berkeley Point was acquired by an affiliate of Cantor Fitzgerald, L.P. on April 10, 

2014. Because the transaction involved a reorganization of entities under common control, all financial figures in this document include the 
results of BPF in our consolidated results and the stand-alone results of Newmark from April 10, 2014, onward.

2. Unless otherwise stated, figures for “Newmark” in this letter to stockholders refer to those for BGC’s Real Estate Services segment, rather 
than to Newmark Group, Inc. as a stand-alone company. Newmark Group, Inc.’s stand-alone revenues and earnings will differ in certain 
respects from those recorded in BGC’s Real Estate Services segment. See Newmark Group, Inc.’s most recent filings with the Securities and 

Exchange Commission on Form 10-K and most recent financial results press release for stand-alone Newmark Group, Inc. information. In 

addition, tables showing the reconciliation of BGC’s Real Estate Services segment to Newmark Group Inc.’s stand-alone revenues and       
pre-tax earnings can be found towards the end of this annual report.

3. For the purposes of this document, all of the Company’s fully electronic businesses in the Financial Services segment may be referred to 
interchangeably as “FENICS”. FENICS includes fees from fully electronic brokerage, as well as data, software, and post-trade services. The 
technology investment figures are based on the Company’s average annual total technology-related expenses and fixed asset purchases 
over the three years ended December 31, 2017 and the cumulative expenses for these items since 1998.

4. Newmark’s investment sales figures include investment sales and equity advisory transactions, while mortgage brokerage includes debt 
placement transactions, all measured in notional terms.

5. Newmark Group, Inc.’s stand-alone revenues and earnings will differ in certain respects from those recorded in BGC’s Real Estate Services 
segment. See Newmark Group, Inc.’s most recent filings with the Securities and Exchange Commission on Form 10-K and most recent 
financial results press release for stand-alone Newmark Group Inc. information. In addition, tables showing the reconciliation of BGC’s Real 
Estate Services segment to Newmark’s stand-alone revenues and pre-tax earnings can be found towards the end of this annual report.

6. In this letter, BGC uses non-GAAP financial measures. See the sections of this document including “Adjusted Earnings Defined”,

“Differences between Consolidated Results for Adjusted Earnings and GAAP”, “Reconciliation of GAAP income (loss) to Adjusted 
Earnings”, “Adjusted EBITDA Defined”, “Adjusted EBITDA before allocations to units”, and “Reconciliation of GAAP Income (Loss) to 
Adjusted EBITDA” for the complete and revised definitions of these non-GAAP terms and how, when and why management uses them, as 

well as for the differences between results under GAAP and these non-GAAP items for the periods discussed herein.

7. BGC acquired all of the outstanding shares of Newmark & Company Real Estate, Inc. in October of 2011. The total consideration is based 
on BGC Partners’ stock price as of the day the deal closed. The market capitalization of Newmark is based on the 253 million fully diluted 
shares outstanding and the $15.40 closing price of NMRK as of March 15, 2018.

8. Newmark’s 2011 revenues are based on full year 2011 unaudited revenues for Newmark & Co. Revenue CAGRs for publicly traded peers 

are based on their global revenues reported for FY 2011 and FY 2017. The peers are CBRE Group, Inc, Jones Lang LaSalle Incorporated, 

and Colliers International Group Inc.

9. See the section in the final pages of this annual report titled “Proposed Spin-Off of Newmark” for more information on this topic.

10. Investment sales and origination rankings are based on Real Estate Alert's 2017 U.S. investment sales broker rankings and Fannie Mae and 
Freddie Mac 2017 multifamily lender rankings.

11.  The 17 transactions to acquire the members of ARA and the six different ones to acquire Integra are included in this number separately in 
Newmark’s number of acquisitions. 
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BGC 
 CHARITY DAY

Jake Gyllenhaal

Keira Knightley
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To make a donation to the Cantor Fitzgerald Relief Fund, please

call (212) 829-4770 or visit cantorrelief.org/donate-now



CHARITY DAY 2017 WAS HELD ON MONDAY, SEPTEMBER 11TH. WE RAISED 

APPROXIMATELY $10 MILLION AND DONATED 100% OF OUR GLOBAL 

REVENUES TO OVER 100 CHARITIES WORLDWIDE. MANY DISTINGUISHED 

GUESTS LENT THEIR SUPPORT BY JOINING US ON THE DAY. SOME OF THEM 

ARE PICTURED IN THE FOLLOWING PAGES OF THIS ANNUAL REPORT.
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Robert De Niro



16 YEARS OF CELEBRITIES AND NOTABLE  

FIGURES PARTICIPATING IN CHARITY DAY.

EVERY YEAR, BGC PARTNERS AND ITS AFFILIATES, 

IN CONJUNCTION WITH THE CANTOR FITZGERALD  

RELIEF FUND, COMMEMORATE OUR 658 FRIENDS  

AND COLLEAGUES AND 61 EUROBROKERS EMPLOYEES  

WHO PERISHED ON SEPTEMBER 11, 2001.

We honor them by distributing 100% of our global revenues on Charity Day to the Cantor Fitzgerald 

Relief Fund and dozens of charities around the world. Since its inception, Charity Day has raised  

approximately $147 million globally. Each anniversary is a poignant occasion for us. Charity Day  

is our way of turning a tragic day into one that is positive and uplifting, by helping others.

Bill Clinton 

Former U.S. President
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Danny DeVito

Karina Smirnoff Eli Manning Ellie Goulding 
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Elizabeth Hurley
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We are proud to have welcomed artists and musicians 

such as Jake Gyllenhaal, Keira Knightley, Elizabeth Hurley, 

Danny DeVito, Pamela Anderson, Gina Gershon,  

Bridget Moynahan, Lorraine Bracco, Darryl “DMC” 

McDaniels, Karina Smirnoff, David Costabile,  

Gretchen Mol, Anatol Yusef, Kevin Bishop, Cheryl Cole,  

Ellie Goulding, Fleur East, Frankie Bridge, Jorgie Porter, 

Louisa Johnson, Matt Terry, Rebecca Front,  

Robert De Niro, Sadie Frost, Sarah Harding,  

Sir George Martin, and Tom Hollander.  

Media personalities have included Bob Costas,  

Dr. Ruth Westheimer, Bryant Gumbel, Fearne Cotton, 

Mary Berry, Davina McCall, Holly Willoughby, Jim White, 

Kay Burley, Lorraine Kelly, Mark Bright, Olivia Wayne  

and Steve Rider.  

WE ARE PROUD TO HAVE BEEN 

JOINED BY LEADING LIGHTS 

FROM THE WORLDS OF MUSIC, 

MEDIA, SPORTS AND POLITICS.

Leading sports figures have included Eli Manning, Allan Houston,  

Henrik Lundqvist, Boomber Esiason, Sir Alex Ferguson, Mark Messier,  

Ron Darling, Willie Colon, John Wallace, Sol Campbell,  

Dame Kelly Holmes, Wayne Bridge, Dider Drogba, Ray Houghton, 

Devon Malcolm, Sam Allardyce, Danny Cipriani, Steven Finn,  

Tony Woodcock, Ellie Simmonds, Frank Bruno, Joanne Jackson,  

Frank Warren, Joe Clarke, Mike Phillips, Eoin Morgan, Graeme Le Saus, 

Kristian Thomas, Heather Knight, Kyle Sinckler and Johanna Konta. 

Models have included Melanie Sykes, Iris Mittenaere, Kara McCullough 

and Katie Piper. Other notable icons have included Robert F. Kennedy, 

Jr., former U.S. President Bill Clinton, former NASA astronaut  

Mike Massimino, Sarah Ferguson, Duchess of  York, Sophie,  

Countess of Wessex, Sadiq Khan, Mayor of London, and  

winner of  The Amazing Race and war hero Redmond Ramos.

Mark Messier

Allan Houston
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Discussion of the year ended December 31, 2017 

(in millions) 



Discussion of the year ended December 31, 2016 

(in millions)   





Class A Common Stock 

Class B Common Stock 

Unit Redemptions and Share Repurchase Program 









Stock Option Exercises 

Registration Statements 



















Revenue Recognition 

Equity-Based and Other Compensation 





Goodwill 

Intangibles  Goodwill and Other

Income Taxes 

Income 
Taxes



Credit Risk 



Market Risk 

Operational Risk 



Foreign Currency Risk 

Interest Rate Risk 





Consolidated Financial Statements for the years ended December 31, 2017, 2016 and 2015

Reports of Independent Registered Public Accounting Firm and Independent Auditor

Consolidated Financial Statements









 

 

The accompanying Notes to the Consolidated Financial Statements are an integral part of these financial statements. 



Basic earnings (loss) per share 

Fully diluted earnings (loss) per share 

The accompanying Notes to the Consolidated Financial Statements are an integral part of these financial statements. 



The accompanying Notes to the Consolidated Financial Statements are an integral part of these financial statements. 



The accompanying Notes to the Consolidated Financial Statements are an integral part of these financial statements. 



The accompanying Notes to the Consolidated Financial Statements are an integral part of these financial statements. 



Th
e 

ac
co

m
pa

ny
in

g 
N

ot
es

 to
 th

e 
C

on
so

lid
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

 a
re

 a
n 

in
te

gr
al

 p
ar

t o
f t

he
se

 fi
na

nc
ia

l s
ta

te
m

en
ts

. 



Th
e 

ac
co

m
pa

ny
in

g 
N

ot
es

 to
 th

e 
C

on
so

lid
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

 a
re

 a
n 

in
te

gr
al

 p
ar

t o
f t

he
se

 fi
na

nc
ia

l s
ta

te
m

en
ts

. 



Th
e 

ac
co

m
pa

ny
in

g 
N

ot
es

 to
 th

e 
C

on
so

lid
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

 a
re

 a
n 

in
te

gr
al

 p
ar

t o
f t

he
se

 fi
na

nc
ia

l s
ta

te
m

en
ts

. 



Business Overview 







Basis of Presentation 



Recently Adopted Accounting Pronouncements 

Reporting Discontinued Operations and Disclosures of Disposals of Components of an Entity

Presentation of Financial Statements Going Concern (Subtopic 
205-

Consolidation (Topic 810): Amendments to the Consolidation 
Analysis

Interest Imputation of Interest (Subtopic 835-30): Simplifying the 
Presentation of Debt Issuance Costs

Business Combinations (Topic 805): Simplifying the Accounting 
for Measurement-Period Adjustments

Compensation Stock Compensation (Topic 718): Improvements to 
Employee Share-Based Payment Accounting,

New Accounting Pronouncements 

Revenue from Contracts with Customers (Topic 606)

Revenue from Contracts with Customers (Topic 



606): Deferral of Effective Date

Revenue from Contracts 
with Customers (Topic 606): Principal versus Agent Considerations (Reporting Revenue Gross versus Net

Financial Instruments Overall (Subtopic 825-10): Recognition 
and Measurement of Financial Assets and Financial Liabilities

Technical Corrections and Improvements to Recently Issued Standards: Accounting Standards Update No. 2016-01,
Financial Instruments Overall (Subtopic 825-10): Recognition and Measurement of Financial Assets and Financial Liabilities,

Leases (Topic 842)

Financial Instruments Credit Losses (Topic 326): Measurement of 
Credit Losses on Financial Instruments

Statement of Cash Flows (Topic 230): Classification of Certain 
Cash Receipts and Cash Payments



Statement of Cash Flows (Topic 230): Restricted Cash

Business Combinations (Topic 805): Clarifying the Definition of a 
Business

Intangibles Goodwill and Other (Topic 350): Simplifying the Test 
for Goodwill Impairment

Other Income Gains and Losses from the Derecognition of 
Nonfinancial Assets (Subtopic 610-20): Clarifying the Scope of Asset Derecognition Guidance and Accounting for Partial Sales of 
Nonfinancial Assets Other Income Gains 
and Losses from Derecognition of Nonfinancial Assets

Compensation Stock Compensation (Topic 718): Scope of Modification 
Accounting,

Derivatives and Hedging (Topic 815): Targeted Improvements to 
Accounting for Hedging Activities

Income Statement Reporting Comprehensive Income (Topic 
220): Reclassification of Certain Tax Effects from Accumulated Other Comprehensive Income.



Founding/Working Partner Units 

Limited Partnership Units 



Cantor Units 

General 

  



Commissions: 

Principal Transactions: 

Gains from Mortgage Banking Activities, Net: 

Real Estate Management and Other Services: 

Servicing Fees: 

Fees from Related Parties: 

Data, Software and Post-trade: 



Other Revenues: 

Gain (Loss) on Divestiture and Sale of Investments: 

Gains (Losses) on Equity Method Investments: 

Other Income (Loss): 





Transfers and Servicing



Investments Debt and Equity Securities



Asset Retirement Obligations

Consolidation of Variable Interest Entities

Impairment or Disposal of Long-Lived Assets

Intangibles Goodwill and Other



Income Taxes



Restricted Stock Units:

Restricted Stock:

Limited Partnership Units:





Berkeley Point 

GFI

Calculation of purchase consideration transferred  
 



Allocation of the assets acquired and the liabilities assumed 

In millions (unaudited) 

Integra Realty Resources 



Commercial Real Estate Consulting Firm 

Besso 

 

Sunrise Brokers 

Lucera 

Other Acquisitions 

Total Consideration



Sales of KGL and KBL

Sale of Trayport

Other Sales 



Fully diluted (loss) earnings per share 

Class A Common Stock



Class B Common Stock

Controlled Equity Offering



Unit Redemptions and Share Repurchase Program



Redeemable Partnership Interest

Reverse Repurchase Agreements 

Warehouse Notes Payable



Securities Loaned















Quantitative Information About Level 3 Fair Value Measurements

Valuation Processes  Level 3 Measurements

Sensitivity Analysis  Level 3 Measurements



 

Credit enhancement receivable 

Credit enhancement deposit 

Contingent liability 



Service Agreements



Newmark IPO 
 

CF Real Estate Finance Holdings, L.P. 



Lucera

Clearing Agreement with Cantor 

Other Agreements with Cantor 





Receivables from and Payables to Related Broker-Dealers

Loans, Forgivable Loans and Other Receivables from Employees and Partners, Net 



8.75% Convertible Notes

Share Repurchases from Cantor

Controlled Equity Offerings and Other Transactions with CF&Co



Transactions with Cantor Commercial Real Estate Company, L.P.



Cantor Rights to Purchase Limited Partnership Interests from BGC Holdings and Newmark Holdings



Transactions with Executive Officers and Directors 







Transactions with Relief Fund 

Other Transactions 



Equity Method and Cost Method Investments 

 (in thousands)   

Investments Other



Investments in Variable Interest Entities 

Consolidated VIE 







Unsecured Senior Revolving Credit and Converted Term Loan Agreement 

Unsecured Senior Term Loan Credit Agreement 



Senior Notes

Convertible Notes 

8.125% Senior Notes 



5.375% Senior Notes

8.375% Senior Notes 

5.125% Senior Notes

Collateralized Borrowings



Short-term Borrowings 



Limited Partnership Units 



Restricted Stock Units 



Restricted Stock 

Deferred Compensation 



Stock Options 

Contractual Obligations and Commitments 





Contingent Payments Related to Acquisitions 

Contingencies

Employment, Competitor-Related and Other Litigation

 



Letter of Credit Agreements

Risk and Uncertainties

Insurance 

Guarantees

Indemnifications

Contractual Obligations 





Provisional Amounts 







Segment Information









Geographic Information



Fourth Quarter 2017 Dividend

Controlled Equity Offering

























See accompanying Notes to Financial Statements. 



See accompanying Notes to Financial Statements. 



See accompanying Notes to Financial Statements. 



See accompanying Notes to Financial Statements. 



Unsecured Senior Revolving Credit and Converted Term Loan Agreement 



Unsecured Senior Term Loan Credit Agreement  

Convertible Notes 

8.125% Senior Notes 



5.375% Senior Notes 

5.125% Senior Notes 

Short-term Borrowings
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Per Share Data
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BGC Partners is a leading global brokerage company 
servicing the financial and real estate markets. BGC owns 
GFI Group Inc., a leading intermediary and provider of 
trading technologies and support services to the global 
OTC and listed markets. BGC’s Financial Services offerings 
include fixed income securities, interest rate swaps, foreign 
exchange, equities, equity derivatives, credit derivatives, 
commodities, futures, and structured products. BGC 
provides a wide range of services, including trade execution, 
broker-dealer services, clearing, trade compression, post 
trade, information, and other services to a broad range 
of financial and non-financial institutions. Through brands 
including FENICS, BGC Trader, Capitalab, Lucera, and 
FENICS Market Data, BGC offers financial technology 
solutions, market data, and analytics related to numerous 
financial instruments and markets. BGC, BGC Trader, GFI, 
FENICS, FENICS Market Data, Capitalab, and Lucera are 
trademarks/service marks and/or registered trademarks/
service marks of BGC Partners, Inc. and/or its affiliates.

BGC offers Real Estate Services through its publicly traded 
subsidiary Newmark Group, Inc. Investor/owner services 
and products offered include capital markets (including 
investment sales), agency leasing, property management, 
valuation and advisory, diligence and underwriting and, 
under trademarks and names like Newmark Knight Frank 
and Berkeley Point, government sponsored enterprise 
lending, loan servicing, debt and structured finance and 
loan sales. Newmark’s occupier services and products 
include tenant representation, global corporate services, 
real estate management technology systems, workplace 
and occupancy strategy, consulting, project management, 
lease administration and facilities management. Newmark 
enhances these services and products through innovative 
real estate technology solutions and data analytics designed 
to enable its clients to increase their efficiency and profits 
by optimizing their real estate portfolio. Newmark has 
relationships with many of the world’s largest commercial 
property owners, real estate developers and investors, as 
well as Fortune 500 and Forbes Global 2000 companies. 
Newmark’s Class A common stock trades on the NASDAQ 
Global Select Market under the ticker symbol (NASDAQ: 
NMRK). Newmark, NKF Capital Markets, and Berkeley Point 
are trademarks/service marks and/or registered trademarks/
service marks of Newmark Group, Inc. and/or its affiliates 
Knight Frank is a service mark of Knight Frank  
(Nominees) Limited.

BGC’s customers include many of the world’s largest banks, 
broker-dealers, investment banks, trading firms, hedge 
funds, governments, corporations, property owners, real 
estate developers, and investment firms. BGC’s common 
stock trades on the NASDAQ Global Select Market 
under the ticker symbol (NASDAQ: BGCP). BGC also has 
an outstanding bond issuance of Senior Notes due June 
15, 2042, which trade on the New York Stock Exchange 
under the symbol (NYSE: BGCA). BGC Partners is led by 
Chairman and Chief Executive Officer Howard W. Lutnick. 
For more information, please visit http://www.bgcpartners.
com. You can also follow BGC at https://twitter.com/
bgcpartners and/or https://www.linkedin.com/company/
bgc-partners.
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