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DISCLAIMER

Discussion of Forward -Looking Statements about BGC

Statements in this document regardi-hgoBGREgt haat amen h arkerthitities twhichicauld tausé acdl reduls to
differ from those contained in the forwarlboking statements. These include statements about the effects of the CQYlzandem ¢ on t he Company6s
financial position, liquidity and outlook, which may constitute forwlamking statements and are subject to the risk that tetual impact may differ, possibly materially, from
what is currently expected. Except as required by law, BGC undertakes no obligation to update any fmokang statements. Fa discussion of additional risks and
uncertainties, which could cause actual results to differ from those contained in the fotward k i ng st at e merities and Exsharge Brissien fidigsc u
including, but not limited to, the risk factors and Special Note on Foratazdking Information set forth in these filings amd/aipdates to such risk factors and Special Note on
ForwardLooking Information contained in subsequent reports on Forrkl®orm 16Q or Form 8-K.

Note Regarding Financial Tables and Metrics

Excel versions of certain tables in this document are available for download online. The Excel tables may include otirdotreation that may not be contained herein,
includingcertainoBGCds f i nancial results and metrics from the curr enousfipaacialiresudts pdeast i n g
rel eases at the 01 nhttp/svivw.ligcpRimdrsaconilheynase@lsosaeaitable diretctlytuts://ir.bgcpartners.com/neweleases/newseleases

Other Items of Note

Unless otherwise stated, all results provided in this document compare the first quarter of 2020 with theastiar period. @rtain reclassifications may have been made to
previously reported amounts to conform to the current presentation and to show results on a consistent basis across piitdhe exception of reporting Newmark as a
discontinued operation and the previously announced newB&#AP presentation, any such reclassifications would have had netioypaonsolidated revenues or earnings
under GAAP and would leave consolidated paed posttax Adjusted Earnings for the prior periods essentially unchanged albeilsg equal. Certain numbers and percentage
changes listed throughout this document may not sum due to rounding.

In February 2016, the FASB issued ASU No. 2026Leases (Topic 842). This standard requires lessees to recognize-afright ( O ROU6) asset and |
with terms of more than 12 months. Recognition, measurement and presentation of expenses will depend on classificatiamcasa dperating lease. The amendments also
require certain quantitative and qualitative disclosures. These impacts were approximately $161.4 million and $179i6 Tutkdrssets and Total Liabilities, respectively, as
of March 31, 2020. These impacts were approximately $169.1 million and $187.4 million in Total Assets and Total Liafié@sely, as of December 31, 2019. For
additional information regarding the adoption of ASC @8dAnual Repamtaon Eorns I as fitedhvath s
the Securities and Exchange Commission.

Newmark Spin -Off

The SpirOff included the shares of Newmark Class A and Class B common stock owned by BGC, as well as the shares of Newmankstockrimto which the limited
partnership units of Newmark Holdings, L.P. and Newmark Partners, L.P. owned by BGC were exchanged prior to and in comitle¢tierSpinOff. For more information,
see the press release titled 0BG Pafr t hleewnsa rAkntn oduantceeds NCoovrtinigest Foroak filled Bef@pfarketa n ¢
open on December 6, 2018. Unless otherwise stated, all the tables and financial results in this document through thes@ditooieflect continuing operations of BGC and
wi || not match the results and tables in the Comp amggpérations of 88Cdo noepreseats distifico r ¢
corporate segment and are generally comparable to the stdade results for BGC Partners excluding Newmark Group, referreéite  osppisnt BGC6 i n pr e
documents. Posspin BGC represented what BGC financial results would have been had th©8mhNewmark occurred prior to tre Distribution date of November 30,
2018.Poss pi n BGC can also be defined as t he r e-gtaportisn ofcorporadBiterasé s Fi nanci al Servi c

© 2020 BGC Partners, Inc. All rights reserve
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DISCLAIMER (conTinuED)

Non -GAAP Financial Measures

This presentation should be read in conjuncti on mpottston BGAEKsFormd@tor Forem&-e n t
K. Throughout this presentation, BGC refers to certain R@GRAAP financial measures, including Adjusted Earnings, Adjusted EBRoDAquidity. All noftGAAP
results discussed herein are comparable to and reconciled with the most directly comparable GAAP figures. For an updattel desapption of Adjusted
Earnings, Adjusted EBITDA and Liquidity, and how, when, and why management uses these and -@#exmomeasures, as well aociliations of these

measures to the comparable GAAP measures, and more information regarding GAAP agdMénP r esul t s, s ee fthispreseAaigne ndi X
Bel ow under OHighlights of Consol i dat-6ANP Rslt fof BGE.dResults ona GAARJmMeGAAP basfs are e r t a
included towards the end of this presentation, with esapdmlsodnpurimastrecent ec onc

financial results press release and/or are availabétiat/ir.bgcpartners.com

Highlights of Consolidated Results
(USD millions) 1Q20 1019 Change
Fevenmes $603.2 $5448 10.7%
GAAP mcome (loss) from operations before income taxes 297 1171 (74.6)%
GAAP net meome (loss) for fully diluted shares 203 on.g (777
4 djusted Eamings before noncontrolling mterest in subzidiaries and taxes 1121 106.2 5.6%
Post-tax Adjusted Earmings 99 2 033 5. 7%
4 djusted EEITDA 1174 1616 (273)0%
Per Share Results 1Q20 1019 Change
GAAP fully diluted earmings (loss) per share $0.04 $0.18 (T7.8)%
Post-tax 4 djusted Eamings per share $0.19 $0.12 5 6%

I n the first quarter of 2020, BGCO6s Gdaghfhomperstinglitenmsotalilgto@aneh e g a
|l oss of $5.0 million. I n the first quoparating gain®df $42Onillibn padhys C 6 s
related to a divestiture and fair value adjustments of investments. Excluding thesperaning items from both quarters, theelta

in pre-tax GAAP earnings would have improved by approximately $47.0 million in the first quarter of 2020. First quarter 2020 pre
tax GAAP earnings also reflect restructuring charges of $22.7 million that were not recorded a year earlier, as well 43valk30
yearon-year increase in equiyased compensation and allocations of net income to limited partnership units and FPUs drhe latt
two items togethertotalled $52.7 million.


http://ir.bgcpartners.com/

BN BGC PARTNERS, INC.

"ngC € SF' Fenics

GENERAL OVERVIEW




SELECT CONSOLIDATED ADJUSTED EARNINGS

FINANCIAL RESULTS

Highlights of Consolidated Adjusted Earnings

Results (USD thousands, except per share 1Q 2020 1Q 2019 Change (%)
data)

Revenues $603,167 $544,751 10.7%
Pre-tax Adjusted Earnings 112,119 106,194 5.6%
Post-tax Adjusted Earnings 99,776 93,472 6.7%
Post-tax Adjusted Earnings per share $0.19 $0.18 5.6%
Adjusted EBIDTA 117,429 161,578 (27.3)%
Pre-tax Adjusted Earnings margin 18.6% 19.5%

A In the first quarter of 2020, the yeaveryear change in Adjusted EBITDA would have improved by approximately $69.7 million b
for the GAAP nonroperating gain of $42.0 million and GAAP ngperating loss of $5.0 million in the first quarters of 2019 and
2020, respectively, as well as the GAAP restructuring charges of $22.7 million in the first quarter of 2020.



DIVIDEND INFORMATION

A On May 4, 2020, BGC Partnersd Board of Dir
$0.01 per share payable on June 8, 2020 to Class A and Class B common stockholders of recc
as of May 22, 2020.The @hvidend date will be May 21, 2020.

A BGC reduced its quarterly dividend out of an abundance of caution in order to strengthen the
Companyo6s balance sheet as the world faces
conditions.

A Additionally, BGC Holdings, L.P. will reduce its distributions to its partners comparably.

A BGC believes that these steps will allow the Company to prioritize its financial strength.

A BGC expects to regularly review its capital return policy.



REVENUE BREAKDOWN BY GEOGRAPHY

102020 Global Revenues of
$603.2 million

Americas
28%

® BGC offices

>\

Europe, Middle East & Africa revenue up 13% in 1Q2020
A Asia Pacific revenue up 10% in 1Q2020

A Total Americas revenue up 6% in 1Q2020
A

1Q2020 revenues would have been approximately $10 million higher but for the relati
strengthening of the U.S. dollar

Note: Percentages may not sum to 100% due to rounding.



1Q2020 REVENUE BREAKDOWN BY ASSET CLASS

1Q2020 total revenues
were $603.2 million

BGCOds Busi nes

BGC maintains a highly divers
revenue base

Overall industry volumes have
been typically seasonally

Rates 28% strongest in 1st quarter,
weakest in 4th quarter
Revenues increased across
energy and commodities,
equities and other asset classe
Foreign exchangd 6% insurance brokerage, credit, as
well as rates

BGC has broken out insurance
brokerage revenues separately
from equities and other asset
Credit 16% classes from this quarter

Data, software and
posttrade and othef,
6%

Equities and other asset
classes14%

Insurance 7%

Energy and
commodities 14%

1. Other includes fees from related parties, interest and other revenues.
Note: Percentagemay not sum to 100% due to rounding.



BGC0OS FRONT OFFI CE HEADCOUNT & RBé)d:)

(EXCLUDING INSURANCE BROKERAGE)

FRONT OFFICE HEADCOUNT FRONT OFFICE PRODUCTIVITY

(as of periodend) (period-average, USD Thousands)
%
leYr change (2)%
| :
1Q 2019 2Q 2019 3Q 2019 40Q2019 1Q 2020 1Q19 1Q20 TT™M TT™M
1Q19 1Q20

A As stated in our 4Q2019 financial results presentation, revenue per broker is not a widely used or relevant statistidrisutance
brokerage industry and BGC will provide statistics with respect to front office staff excluding this business

A B GC 6 sreverm@generating technology headcount was up 5% sequentially and up 2@xeygaar to 726, due mainly to the
continued investments iRenicanewer standalone offerings

A As BGC invests in and grows its Fenics business and technology and makes the traditional voice/hybrid business mo&G&ficient
expects front office productivity to improve over time

Note: The figuresin the abovetable includetotal brokeragerevenuesand revenuesfrom data, software and posttrade. The averagerevenuesfor all producersare approximateand basedon the relevant
revenuedividedby the averageaumberof producersfor the period.



BUSINESS OVERVIEW 10Q2020VS. 1Q2019

Revenue Highlights Revenue Breakdown

A Total revenues increased 11% YoY (USD $000s)
, o | $544,751 $603.167 ___ 414603
A Top line driven by organic growth $12,429 = 419308
, . = $17,910 —— $44,836 " ONer
A Insurance brokerage revenues up 43%
g p BRI $82,953 Data, software, and

. . . Wit eg post-trade
A Energy and commaodities and equities revenues were $60,865 $82,582 Insurance

both up 18%
$85,727 $97,189 = Equities and Other

A Credit business grew by 13%
$101,558 $94,366 L] Energydz_md
, ~ . t
A BGCO6s brokerage revenues, exc g ins e, _Cg:;g:)“es
increased 9%, while March grew by more than twice this
t $155,611 $167,240 _
rate = Foreign exchange
A Revenues would have been at least $10 million higher, 1Q 2019 1Q 2020 = Rates

but for the relative strengthening of the U.S. dollar

. 1Q2020 Revenue Breakdown (excluding insurance brokerage
Drivers

A Insurance brokerage revenues up primarily due to the
acquisition of Ed Broking

Fenics?
13%

A Benefit from generally higher industry volumes partially
of fset by the dislocation faced by the
clients due to COVIDB19

oyees and

Voice / Hybrid

< : . o & Oth
A Temporary shift by traders toward voice execution in many 870/(0ar

markets due to extreme levels of volatility and disruptive
physical dislocations

1. Data, software, and podtade excludes intecompany revenues.
2. Including interest income and other revenues, whi c h,resenuesr reélated fo inslirarte brokeragelwere $5.Jensllton in Q202G  f



BUSINESS OVERVIEW: FENICS k bgC

11
Fenics Net Revenue Growth 1 1Q2020 Fenics Total Revenue Breakdown

(USD millions)
$278 $277

$261
Data, software
and post trade
$192 19% Equities and
— other?
2%
$101
g71 $78 98l
1 I I I I

FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 TTM

1Q20
A Fenicanet revenues comprised %of B G Ci@\&nues, excluding its insurance brokeragsinessin TTM 1Q2020 versus approximatefoin 2010 (net
of inter-company eliminations)
A Fenicgyenerated strong yeasn-year growth from its FX as well as data, software, and {iegle businesses during 102020
A BGCds data and software businesses include a | arge percentage of
A FenicsacquiredAlgomiin March3 Algomiprovides technology aggregatinglsiy de cl i ent sé access to venues,
A

Temporary shift to voice execution in certain markets across the industry due to extreme volatility and disruptive phigbicalions. As a result, voice
brokers recaptured market share over the past several weeks in many areas where clients had a choice of execution methods

A 1Q2020Fenicsnet revenues decreased 2% yeaer-year and totaFenicgevenues (including intesompany) were up 9%

L

Excludes intecompany revenues, revenues related to eSpeed (sold in June 2013), and revenues related to Trayport (soldbe2aEm).Inter-company revenues are eliminated in consolidation.
Includes a relatively small amount of revenues related to energy and commodities.

3. See additional details later in this document.

Note: Percentages may not sum to 100% due to rounding.

A

t
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BGC8S FENICS (FULLY ELECTRONI C) bgc,

12

Fenics (Fully Electronic) Revenues

17,910
58,830 56,065

1Q19 1Q20

(USD $000s)
400,000 o
chang® !
$357,286 !
350,000 |
$325,385 |
79,493 |
300,000 64.278 :
250,000 i Fenics net revenues down 3% YoY
i Fenics total revenues up 8% YoY
200,000 i
150,000 i ____.>
i $93.434 $101,413
100,000 195,922 204,627 16,694 25,050
50,000 i

FY 2018 FY 2019
B Electronic Brokerage  m Data, software and post-trade Data, software and post-trade (inter-company)

A FenicdUST generated substantial growth yaaser-year, with notional volumes up by more than 300% compared to 14 % for primary designes.
BGC believe thaFenicsUST has gained significant market share and is distinguishing itself as the clear number two among central limit order book
(oCLOB6) trdding platfor ms

A FenicsFully Electronic FX volumes increased by 23 per@anthe market continues to embrace electronic execution in this asset mlagset and the
Company6s FX d¢&dnicEX, MidiFg andFeniceDirectaggained further market share

A FenicsGO was the leading broker for certain Eutoxx 50 options contracts on some days during April

1. Primary dealer volumes are based on data from the r@ecaulrarne eiss | maluesd rogn aBi@CdFs neaxntciimdt eMsa r kre
US Treasury volumes fdfenicdJST, CMBBrokerTeg Nasdaqg Fi xed | nDeaemnvebplatfarm.dnclddingitiiesevCeA@Bdplatforms as well as those using other fully electronic US Treasury trading pro
FenicdUST increased its overall market share from 1.8 percent to 6.0 percentgeaear in March 2020, per Greenwich Associates.

2.See t he pr e skFenicGOlamausces leading liqeidity poovider Citadel Securities joins its electronic trading platform for exchange listechfutures pt i ons 6 dated January 2
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OUTLOOK (USD MILLIONS)

| Metric | Guidance | Actual |
2020 2Q19
[Revermes (USD millions) $323-575 $551.2
IPre-tax Adjusted Earnings (USD millions) $89-109 $102.3
FY 2020 FY 2019
|Adjusted Earnings Tax Rate (%) | 10-12% | 11.4% |
A BGCo6s revenues, excluding its insurance brokerage

trading days of the second quarter. This reflects mixed global industry volumes thus far in the quarter as well as
continued dislocation for BGCG%. brokers and their

A The Companyds guidance as s ummsuraricdhbaokeragerevanses areyflat io ddwa m
slightly yeaon-year for May and June.

A In addition, BGC expects its insurance brokerage revenues to be relatively flat YoY in the quarter, but to generate
accelerating growth through the balance of the year.

A  The Companyds outl ook includes the i mpact of its r.
not yet generating meaningful revenue. But for this investment, thepnad nt of t he rtaxAdustedf o
Earnings outlook would have been up yeseryear.

A Due to the unpredictable nature of the continuing macroeconomic environment, the Company has a wider outlook
range than normal.

A BGC expects to update its guidance toward the end of June



1.

IMPACT OF COVID -19 ON EMPLOYEES

As a global intermediary to financial markets, BGC has been considered an essential business in many of its vari
global locations where key employees are thus able to operate out of its primary offices around the world.The
Company has nonetheless taken proactive measures intended to protect its employees and clients during this gl
pandemic. These policies and practices seek to pro
whil e enabling employees to maintain a higmnpl aceld
orders. Certain of these items are summarized below.

>N

The Company activated its Business Continuity Plan, and a majority of BGC staff members are working from

home, while many other employees work from bagi locations. In all cases, the Company has mandated

appropriate social distancing measures.

The Company provides ongoing informational COVAB related messages and notices.

Where applicable, BGC is applyimpre frequent and vigorous cleaning and sanitation measures and providing

personal protective equipment (PPE)

Internal and external meetings are generally conducted virtually or via phone calls.

There is a ban on nonessential business travel since the beginning of March this year while personal travel i

discouraged.

BGC has and is deferring corporate events and participation in industry conferences.

BGC is deploying clinical staff internally to support its employees and requirirguagdintine.

The Companyds medi cal pl ans have waived applicab

COVID-19.

BGC continues to pay medical, dental, vision, and life insurance contributions for furloughed employees.

The Company also introduced zero gy telemedicine visits for general medicine for participants in the U.S.

medical plans and their dependents. BGC has encouraged the use of telemedicine during the pandemic.

The Company has reminded employees about its Employee Assistance Program and the ways it can assist t
during this challenging time.

A BGC provides paid leave in accordance with its policies and applicable CTMidated laws and regulations.
The above statements are true only as of May 4, %0it 6ultiplBggemmeentamd iglobal health awthorigy guidelines and egllatiors. Wh

>> S>> > >

>

seeking to keep its staff safe as possible BGC also seeks to ensure the success, continuation, integrity and effioramg fafribie markets in which it operates.
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BGC has recorded and is likely to record amounts for certain GAAP items that could be higher than they otherwis
would have due to the overall impact of the pandemic. Some of these items include:

> > >

p>N

A

-

A

Non-cash amortization of intangibles with respect to acquisitions;
Non-cash asset impairment charges with respect to goodwill or other intangible assets;
Non-cash marko-market adjustments for nomarketable investments;

Certain severance charges incurred in connection with headcount reductions as part of broad restructuring
plans;

Certain compensation and necompensatiofrelated charges incurred as part of broad restructuring plans. Suc
GAAP items may include charges for exiting leases and/or othertemngcontracts as part of cossaving
initiatives;

Expenses relating to setting up and maintaining remote and/orlpadications; and

Communication expenses related to additional voice and data connections.

Some of the above items may be partially offset by certain tax benefits. It is difficult to predict the amounts of any
these items or when they might be recorded because they may depend on the duration, severity, and overall impe
the pandemic.



IMPACTOFCOVID -19 ON THE COMPANYGS REﬁHéET

CONTINUED
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In addition, the uncertain macroeconomic environment and the overall impact of the pandemic may affect the
Companyds revenues in the following ways:

A Revenues across rates, credit, FX, equities
industry volumes
A BGC benefitted fr om h i-Fglruary throughdthe £rid ofyMarehan 2026 arsl
may further benefit from higher industry volumes in the future. However, there can be no assurance tt
Voice/Hybrid and/or  such conditions will continue.
Fully Electronic A T h eterm taiwind from government and corporate debt issuance currently underway is expected
Brokerage benefit BGCds rates and credit businesses.

A Conversely, additional quantitative easing
market volumes.
A Axtended period of historically low oil prices and demand for commaodities could lead to lower der
for hedging and increased risk aversion, which may lower market volumes across energy and commo

A Fenics is expected to benefit from secul ar
algorithmic trading and automation.

A BGC&s clients have indicat eld hasfesltedin dneverdgreatér o
demand or t he Companyds el ectronic ex e-mualdssnnoarket T I
liquidity that only integrated global firms like BGC can provide.

A This benefit may be tempered by t empornarkets s
during periods of market turbulence.

A The pace of adoption of certain f-terméduephydicalt
di sl ocations experienced by BGCOs -®hméereynowsll a
strategy with respect to Fenics is not expected to be impacted.

A BGC6s data, sof t waadebusinessincludesaldrge percgntageafrpkdicpables:
recurring revenues.

Overall Fenics

A This industry typically generates significa
different categories of clients sign or renew policies.

AAlthough certain clients may be facing financial hardship or dislocation due patitemic, the insurance
brokerage industry has generally performed well during past economic downturns.

A B &fiect certain insurance market participants to have an even greater demand for the types of ¢
it brokers.

Insurance Brokerage

1. For reference, as of April 30, 2020, the G4 balance sheet represented 44.3% of the G4 GDP reported as a weightedfaherkgderal Reserve, ECB, BOJ, and BOE balance shee
reported as a percentages of their respective nominal GDP, compared to 35.8% a year earlier and 11.3%rat 2687, as perlBomberg.
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BGC PARTNERS, INC. CONDENSED CONSOLIDATED
STATEMENTS OF FINANCIAL CONDITION

(IN THOUSANDS, EXCEPT PER SHARE DATA) (UNAUDITED) (UNDER GAAP)

March 31, December 31, 19
2020 2019
Assets

Cash and cash equivalents 5 455,016 % 415,379
Cash segregated under regulatery requirements 202346 220,733
Secunities owned 57,529 57,525
Marketable securities 245 14,228
Receivables from broker-dealers, clearmg organizations, customers and related broker-dealers 2,302,726 331,445
Accrued commissions and other receivables, net 220,887 TTE 415
Loans, forgivable loans and other receivables from employess and partmers, net 339,259 315,390
Fixed assets, net 203,013 204,841
Investments 38,966 40,349
Goodwill 352,001 353,745
Other intangible assets, net 302,424 303,224
Feceivables from related parties 6,580 14,273
Other assets 447136 446,371

Total azsets 5 3728139 8§ 3,916,120

Liabilities, Redeemable Partnership Interest, and Equity

Short-term borrowings 5 3847 8 4 962
Fepurchase agreements 312 —
Securities loaned 2,973 13,902
Accrued compensation 234 826 215,083
Payables to broker-dealers, clearing organizations, customers and related broker-dealers 2,178,000 416,366
Payables to related parties 83511 72,497
Accounts payable, accrued and other liabilities 1,191,858 1,283,048
MNotes payable and other borrowings 1,368.22 1,142 687

Total liabilities 4,988 746 3,148,745
F.edesmable partnership interest 13,457 23,638

Equity
Stockholders' equity:
Class A common stock, par value $0.01 per share; 750,000 shares autherized;
361,583 and 358,440 shares issued at March 31, 2020 and December 31,
2019, respectively; and 311,058 and 307,913 shares cutstanding at
March 31, 2020 and December 31, 2019, respectively j.ale 3584
Class B common stock, par value $0.01 per share; 150,000 shares authorized;
45,884 shares izsued and outstanding at March 31, 2020 and

December 31, 2019, convertible mto Class A common stock 439 4539
Additional paid-m capital 2,293 063 2,271,947
Treasury stock, at cost: 30,525 and 50,525 shares of Class A common stock at (315,308) (315.308)

March 31, 2020 and December 31, 2019, respectively
F.etamed deficit (1,277.936) (1.241,734)
Accumulated other comprehensive income (loss) (44,082) (33,102)

Total stockholders' equity 638,794 625 826
Noncontrolling interest in subsidiaries 36,162 37,911
Total equity 715,956 743,737

Total liabilities, redeemable parmership mterest and equity 5 3,728.150  § 3,916,120




BGC PARTNERS, INC. CONDENSED CONSOLIDATED
STATEMENTS OF OPERATIONS

(IN THOUSANDS, EXCEPT PER SHARE DATA) (UNAUDITED) (UNDER GAAP)

Three Months Ended March 31,

Revenunes: 2020 2019 20
Commissions 5 435855 8 430,182
Principal transactions 115,311 24,230

Total brokerage revenues 568,166 514,412
Fees from related parties 5521 5,795
Data, software znd post-trade 19,398 17,910
Interest mcome 4,161 3,665
Qther revenues 4921 2,969

Total revenues 403,167 344,751

Expenses:

Compensation and employee benefits 344749 288,000

Equity-based compensation and allocations of net income
to limited partnership units and FPUs 42,204 12,141
Total compensation and emploves benefits 386,953 300,141
Qccupancy and equipment 31,074 46,002
Fees to related parties 5435 2,927
Professional and consulting fees 19,936 20,003
Communications 30,521 30,411
Selling and promotion 18,699 18,402
Commissions and floor brokerage 19277 14,618
Interest expense 17.334 13,158
Other expenses 19,188 24,015
Total non-compensation expenses 181,484 160,578
Total expenses S6E 437 469 719

Other income (losses), net:

Gains (lozses) on divestitures and =ale of mvestments — 20,054
Gains (lozses) on equity method investments 1,023 783
OQther mcome (loss) (6.013) 21202
Total other income (lozses), net (4.992) 42,039
Income (loss) from operations before income taxes 29738 117,071
Provision (benefit) for income taxes E.706 29,897
Consolidated net meome (losz) 5 21032 % 87,174
Less: Net income (loss) attributable to noncontrellng interest in subsidiaries 6,718 15306

Net income (loss) available to common stockholders 5 14314 § 61 868




BGC PARTNERS, INC. CONDENSED CONSOLIDATED
STATEMENTS OF OPERATIONS - CONTINUED

(IN THOUSANDS, EXCEPT PER SHARE DATA) (UNAUDITED) (UNDER GAAP)

Three Months Ended March 31,

2020 2019
Per share data:
Basic earnings (loss) per share
Mat income (loss) available to commeon stockholders $14.314 £51,868
Basic eamings (loss) per share $0.04 $0.18
Basic weighted-average shares of common stock outstanding 358,001 338,403
Fully diluted ecrnings (loss) per share
MNet income (loss) for fully diluted shares $20,230 £90. 765
Fully diluted earmings (loss) per share $0.04 $0.18

Fully diluted weighted-average shares of commen stock outstanding 338442 216,066
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STRONGLY CAPITALIZED; INVESTMENT GRADE CREDIT

PROFILE 7 bgc

23
(USD $000s)
BGC Partners, Inc. As of 3/31/2020
Cash and Cash Equivalents $455,016
Repurchase Agreements (512)
Securities Owned 57,529
Marketable Securities 245
Total Liquidity $512,278
Maturity
Unsecured senior revolving credit agreement 02/26/2023 297,158
5.125% Senior Notes 05/27/2021 298,913
Collateralized Borrowings 5/31/2021, 4/8/2023, and 4/19/2023 30,272
5.375% Senior Notes 07/24/2023 445,581
3.750% Senior Notes 10/01/2024 296,297
Total notes payable and other borrowings $1,368,221
Total notes payable and other borrowings (after adjusting for Liquidity) $855,943
Total Capital $739,413

Credit Ratios (Adj. EBITDA / Adj. EBITDA for Credit Agreement Financial Covenants as of TTM 1Q2020)

Adjusted EBITDA / Adjusted EBITDA for Credit Agreement Financial Covehants $403,808 / $521,25%
Leverage Ratio: Total Notes payable and other borrowings / Adjusted EBITDA 3.4x / 2.6x
Net Leverage Ratio: Net Notes payable and other borrowings / Adjusted EBITDA 2.1x / NM
Interest Coverage Ratio: Adjusted EBITDA / Interest Expense 6.4x / 8.3x
Total notes payable and other borrowings / Total Cafital 1.9x
A BGCds Adjusted EBI TDA is higher under its credit agreement
1IBGCG6s credit agreement is subject to financial <covefganretast etrh ath adno 3n o2t5 xp;e romi t( bt)h ea nC o nmpt aenr ye

credit agreement financial covenant metrics ar e basedageemert Thidreshakpenss unadedthiEagréemd&hexcudes idteredtbn mi |
securities financing transactions. A previous version of this slide showed a preliminary figure of $485 million anddedéntyest coverage ratios of 2.8x and 7.7x, respectively, based on this Adjusted
EBITDA figure. Credit metrics in this slide have been updated to reflect the final figure of $521 million. As of Marc®®t,R& r e was $50 mi l |l i on of available ur
facility. The Company has paid down $75 million of borrowings outstanding since 3/31/2020 and currently has availablegabigywof $125 million under its revolving credit facility.

2Total Capital includes total equity and redeemable partnership interest and therefore is representative of what debtyteveqglgdtbe on a fully diluted basis, all else equal.



DI LUTED SHARE COUNT-,%E&\/I
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(share count in millions)

BGC Partners, Inc. Fully Diluted Share Count Summary Fully-diluted Ownership
(as of March 31, 2020) Shares (MN) (%)
Class A owned by Public 293.0 54%
Class A owned by executives, board members and empl&ees 18.1 4%
Partnership units owned by employé&gs 124.1 23%
Other owned by employeé? 5.2 1%
Class A owned by Cantor 0.0 0%
Class B owned by Cantor 459 8%
Partnership units owned by Cant8t 52.3 10%
Total 538.6 100%
BGC Partners, Inc. Fully Diluted Share Count Summary Fully-diluted Ownership
(as of March 31, 2020) Shares (MN) (%)
Public 293.0 54%
Employees 147.4 28%
Cantor 98.2 18%

1. Class A shares owned by board members or executives and restricted shares owned by other employees. Any Class A shareawneslimp | oyee wi t hout restriction
by Publico.

2. Partnership units owned by employees include founding/working partner units and limited partnership units. In conjurittios spinoff of Newmark, the limited partnership units are owned by
employees of both Newmark and BGC. Over time, virtualliyofthe partners of Newmark are expected to only own units and/or shares of Newmark and virtually all of the partners of BGC are
expected to only own units and/or shares of BGC. From 1Q 2018 onwards, partners of Newmark are compensated with Newmaitspiartmits and partners of BGC are compensated with BGC
partnership units.

3. These primarily represent contingent shares and/or units for which all necessary conditions have been satisfied exespadsatfe of time.

4. Includes 15.8 million Cantor distribution rights.



FENICS REVENUES

Quarterly Fenics Revenues 1 (1Q2017-1Q2020)

(USD millions)
110 101
90
70 67 66 56
S 0 I 45 I 40 [ 33

19
30

13 13 14 14
26

10 I B el

.10 1Q20172Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019 2Q2019 3Q2019 4Q2019 1Q2020

m Data, software and post-trade (inter-company) ® Data, software and post-trade ® Total Fully Electronic Brokerage

A BGCds nte ldrigartarm strategy with respect td~enicanot expected to be
impacted by COVIBEL9

1.oFenicsé results i nctladedmerd@ammanyys) fritewaegreye sa,ndwipiosh ar encellresuiisi nat ed in BGC6s consolidated
Note: Certain numbers may not add due to rounding.



ACQUISITION OF ALGOMI

A FenicsacquiredAlgomiin March this yeat.

A Algomiprovides technology aggregatingtsuy de cl i ent sd access
trading counterparties and exchanges.

A This subscription software asaservite r 0 SaaSo60 i mproves the

and liquidity through data aggregation,fr@&de information analysis, and
execution facilitation.

A BGC expects to integrate this business with its existingeraSaaS
connectivity subscription service in order to provide both data and
execution capabilities directly between banks/dealers and theusluey
customers.

1.The acquisition oAlgomiLi mi t ed by t he QCocer@Canmectivit Limitedcosed dn Margh 5, 2020.



1Q2020 INDUSTRY VOLUMES WERE GENERALLY UP

2020 2QTD Change in Capital Markets Activity
(4/1/20-4/27/20)?%3

(ADV excl. Eurex Equity Derivatives) (ADV)

1Q2020: Yr/Yr Change in Capital Markets Activity1?2

Refinitiv (Thomson Reuters) FX Spot FX Futures (CM E()23%)

Interest Rate Futures (CME)L6%)

U.S. Corp. Bonds (Primary Dealer)

U.S. Treasuries (Primary Dealer)
FX Futures (CME)

Interest Rate Futures (ICE)

European Equities (5%)

U.S. Agency (Primary Dealer)

Interest Rate Futures (CME . .
(CME) U.S. Treasuries (Primary Dealer)
Eurex Equity Derivatives

Energy and Metals (CME) Investment Grade Credit

Energy & Commodities Futures (FIA) Energy (ICE) 49%
Equity Indices (ICE) U.S. Corp. Bonds (Primary Dealer) 77%
Energy (ICE) U.S Equities 80%
CDS Notional Turnover (ISDA) 68%
(10%) 0% 10% 20% 30% 40% 50% 60% 70% 80% (50%) 0%  50% 100%
Source: Bloomberg, CME, Eurex, FIA, ICE, ISDA, and Refinitiv Source: Raymondames (BATS, CBOE, CME, ICE, EuroNext, IEX, NM&§tlaqg, and Tragend

Bloomberg

A Industryvolumes were upn 1Q2020compared to 1Q2019

A Industry volumes are mixed in 2QTD 2020 compared to 2QTD 2019

1. Global futures volumes reported to FIA for agriculture, energy,-pogcious metals, and precious metals.
2. Futures volumes are generally based on contracts traded throughout the month/quarter.
3. U.S. Corp. Bond, U.S. Agency, and U.S. Treasury data from 4/5520320/2020 (Bloomberg).



AVERAGE EXCHANGE RATES

Currency 102020 102019 April 1 8April 24, April 1 8 April 24,

2020 2019
US Dollar 1.000 1.000 1.000 1.000
British Pound 1.281 1.302 1.241 1.301
Euro 1.103 1.136 1.088 1.125
Hong Kong Dollar 0.129 0.127 0.129 0.127
Singapore Dollar 0.723 0.738 0.701 0.738
JapaneseYen 108.968 110.147 107.955 111.715

Source: Bloomberg

Note: The Japanese Yen average exchange rate is inverted relative to the other average exchange rates shown here



CORRELATI ON BETWEEN BGCOS BROKER/bch

AND CERTAIN INDUSTRY METRICS
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Asset Class Industry Metric Correlation R?
BGC Rates Revenues vs. Fed UST Primary Dealer Volume 60.4% 36.5%
Rates BGC Rates Revenues vs. EUREX Interest Rate Derivatives 62.8% 39.4%
BGC Rates Revenues vs. BrokerTec (NEX/CME) Volume 47.4% 22.5%
EX BGC FX Revenues vs. CME FX Futures Volume 57.8% 33.4%
BGC FX Revenues vs. EBS (NEX/CME) Volume 30.8% 9.5%

. BGC Equities and Other Asset Classes Revenues vs. OCC Tot
Equities* 71.0% 50.4%

Industry Equity Option Volume

_ BGC Credit Revenues vs. Fed Primary Dealer Corporate Bond
Credit 41.3% 17.1%

Inventory

Small correlation or R squared 0.1 - 0.3, medium 0.31 - 0.5, large if above 0.5.

* Equities excludes insurance brokerage revenues

Note: Correlation and RSquared periods measured are quarterly from 1Q2007 through 4Q2019 except for CME FX Futures (1Q2008tHQ2019) and Fed Primary Dealer Positions for Corporate
Securities (1Q2009 through 4Q2019). Correlation aneéSRuared between rates and FX revenues of BGC and NEX/CME are measurddbasgarterly revenues from 2012019 and 2012019,
respectively.

Sources: Bloomberg, Eurex, CME, OCC and Federal Reserve



TRADITIONAL IDB REVENUES HAVE BEEN LESS
VOLATILE AND MORE PREDICTABLE THAN THOSE OF

THE LARGE BANKS

L5. wS@SydzSa @ao .dz IS . NIXO1Sid a/ 2NB

40% FICC Sales and Trading e===FICC and Equity Sales and Trading=====|DB Revenues (BGCP+TCAP+CF
30%
20%
10%
0%
-10%
-20%
-30%

-40%
1H102H101H112H111H122H121H132H131H142H141H152H151H162H161H172H171H182H18

A IDB revenues were less volatile and more predictable than bank FICC and FICC +
equity sales & trading revenues*

A The standard deviation for IDB revenues was 13%
A The standard deviation for FICC sales & trading revenues was 21%

A The standard deviation for FICC + equity sales & trading revenues was 18%

* Based on the standard deviation (using deviations from the mean) of-thg ghange in serrannual revenues from 2010
Source: Citi (for FICC and Equity Sales and Trading data), companies
b2GSY . D/ Qad NB@SydzSa LINA2NJ G2 Hnanmn FNB CAYIl yconsbliflated réviddes0Sa aS3IYSyid NB@SydzSae . D/ Qa NB



BGC0OS REVENUES HA\IfE

EEN NEGAT! Yihe

B
CORRELATEDWITHTHOSE OF THE LARGE BANKS
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-

D/t wS@SydsSa @gaod .df 38 . NI O1SG 6/ 2
80%

FICC Sales and Trading==FICC and EquitySales and Tradisg==BGC Revenues from Continuing Operatior

60%
40%
20%

0%
-20%
-40%
-60%

1Q10 3Q10 1Q11 3Q11 1Q12 3Q12 1Q13 3Q13 1Q14 3Q14 1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18

A BGCP6s revenues had a correlation of negat
equity sales & trading revenues, respectively, from 2010

Source: Citi (for FICC and Equity Sales and Trading data)
b2GSY . D/ Qad NB@SydzSa LINA2NJ G2 wnmn FNB CAYylyOAlrf {SNBAOSa asS3avySyi NB@SydzsSaoe . D/ Qa NB



TRADITIONAL IDB REVENUES HAVE BEEN NEGATIVELY L bgC

CORRELATEDWITHTHOSE OF THE LARGE BANKS
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L5. wS@SydzSa gao .dz3S . NXO1SG &/ 2N

40% FICC Sales and Trading == FICC and Equity Sales and Trading=—=|DB Revenues (BGCP+TCAP+CFT
30%
20%
10%
0%
-10%
-20%
-30%
-40%

1H10 2H10 1H11 2H11 1H12 2H12 1H13 2H13 1H14 2H14 1H15 2H15 1H16 2H16 1H17 2H17 1H18 2H18

A IDB revenues had a correlation of negative 0.23 and negative 0.15 with bank FICC and FICC +
equity sales & trading revenues, respectively, from 2010

Source: Citi (for FICC and Equity Sales and Trading data), companies
b23GSY .D/Qa NBGSYdSa LINA2NJ (2 wamnDIiOF NAGSy@3a  LINSNMA DS an A6E YISNE CBPYSYEREt { SNBAOSR 453
L/!'tQa NBGSY dzSHallettINED idfidu@s. H nmT | NB
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DIFFERENCES BETWEEN NON -GAAP AND GAAP

CONSOLIDATED RESULTS

Non -GAAP Financial Measures

This document contains ne@AAP financial measures that differ from the most directly comparable measures calculated andeprigsaotordance with Generally Accepted
Accounting Principles inGAA® Uhhbedi 8t amesas(0€EAABSEd Nygmdfther €omprmagnti mall luidreg 0iA
is used intercthanghkdjplyt evdtBaxomPidegsd e doEagtni ngs t o fsueldl yi ndielructheadntgsehaabrAeyl) ans d e@nrd sod
0OAdjusted EBI TDAG6; and oLiquidityo. The definitions of these terms are bel ow.

Adjusted Earnings Defined

BGCusesnotGAAP financi al measur es, including O0Adj ust ed-takAdumnti endy sk ebrerfiomr ggs ntoam cfowltiry | d
are supplemental measures of operating results used by management to evaluate the financial performance of the Conmpeamnsalidated subsidiaries. BGC believes that

Adjusted Earnings best reflect the operating earnings generated by the Company on a consolidated basis and are thetedrmragsgement considers when managing its business.

As compared with olncome (loss) from operations bef oreparedinaccomancetwitixGAAR) Adpsied Eaonkgst

calculations primarily exclude certain noash items and other expenses that generally do not involve the receipt or outlzgsbfby the Company and/or which do not dilute existing
stockholders. In addition, Adjusted Earnings calculations exclude certain gains and charges that management belieessrafletittbe ordinary results of BGC. Adjusted Earnings

is calculated by taking the most comparable GAAP measures and adjusting for certain items with respect to compensaties, @xpenmpensation expenses, and other income, as
discussed below.

Calculations of Compensation Adjustments for Adjusted Earnings and Adjusted EBITDA

Treatment of Equity -Based Compensation Line Item for Adjusted Earnings and Adjusted EBITDA

The Companyds Adjusted Earnings and Adjusted EBI TDA -besedicenpensat®n amdatiocatiotheof retincoms A A
to lIlimited partner shi-bpasuend tcso mmeln sFalPtUisadn § ofro ro epguri BAAP eesultspfs d efciomidregd tome t GieempCaom
Consolidated Statements of Operations and GAAP Consolidated Statements of Cash Flows. These GAABasgdibpmpensation chagreflect the following items:

A Charges with respect to grants of exchangeability, which reflect the right of holders of limited partnership units wigiitabazounts, such as LPUs and PSUs, to exchange thes
units into shares of common stock, or into partnership units with capital accounts, such as HDUSs, as well as cash pesgieeittortaxes withheld or expected to be owed by
the unit holder upon such exchange. The withholding taxes related to the exchange of certaéxetmangeable units without apital account into either common shares or units
with a capital account may be funded by the redemption of preferred units such as PPSUs.

A Charges with respect to preferred units. Any pr ef er r ledhusethdy tasnotwematekxchaogeable iato i n
shares of common stock and are entitled only to a fixed distribution. Preferred units are granted in connection with thef gentain limited partnership units that may be
granted exchangeability or redeemed in connection with the grant of shares of common stock at ratios designed to covertaiginvg taxes expected to be paid. This is an
alternative to the common practice among public companies of issuing the gross amount of shares to employees, subjersstwitialsblding of shares, to pay applicable
withholding taxes.

A GAAP equitybased compensation charges with respect to the grant of an offsetting amount of common stock or partnershipthrigpital accounts in connection with the

redemption of norexchangeable units, including PSUs and LPUs.

Charges related to amortization of RSUs and limited partnership units.

Charges related to grants of equity awards, including common stock or partnership units with capital accounts.

Allocations of net income to limited partnership units and FPUs. Such allocations represent ttegpmrtion of posttax GAAP earnings available to such unit holders.

> > >



DIFFERENCES BETWEEN NON -GAAP AND GAAP

CONSOLIDATED RESULTS [CONTINUED]

The amounts of certain quarterly equtya s ed compensation charges are based updutingthh @anu@l parigdaas defcsbede st i me
further below under oOMethodology for Calculating Adjusted Earnings Taxes. o

Virtually all of BGCds key executives and producer s génerallyereceivg defetreg eqaity or pnatedtparteerskigh i p
units as part of their compensation. A signif i cant nesandemployeesgrhe Company G0ds mitédu | |y d
partnership units as well as other forms of eqtlitysed compensation, including grants of exchangeability into shares of castonknto provide liquidity to its employees, to align

the interests of its employees and management with those of common stockholders, to help motivate and retain key empidyeescaurage a collaborative culture that drives
crossselling and revenue growth.

Al share equival ent s t h @dasedompengaton prograrh, intlutdieg REWsNASESH LPBss HDEdhandrtsythat may be made exchangeable into
common stock, as well as RSUs (which are recorded using the treasury stock method), are included in the fully dilutesishaseea issued or at the beginning of the subsequent
quarter after the date of grant. Generally, limited partnership units other than preferred units are expected to be paideatpra di st r i buti on based on B
Earnings per fully diluted share. However, out of aneetdbeuthe dnaenainenawoecormmic donditioms watin d
respecttothe COVIB1 9 pandemi c, BGC Hol dings, L.P. wild.l reduce issestoitbipastmersi buti ons of i ncoa

Compensation charges are also adjusted for certain other cash andasinitems, including those related to the amortizatiorfG®1 employee forgivable loans granted prior to the
closing of the January 11, 2016 bacid merger with GFI.

Certain Other Compensation-Related Adjustments for Adjusted Earnings

BGC also excludes various other GAAP items that manag e mgvenperiodfrenwits caicslation oftAdjustedf | e c
Earnings. These may include compensatiated items with respect to cossaving initiatives, such as severance charges etturrconnection with headcount reductions as part

of broad restructuring plans.

Calculation of Non -Compensation Adjustments for Adjusted Earnings
Adjusted Earnings calculations may also exclude items such as:

Non-cash GAAP charges related to the amortization of intangibles with respect to acquisitions;

Acquisition related costs;

Certain rent charges;

Non-cash GAAP asset impairment charges; and

Various other GAAP items that management views as notncludngdnoreanpdnsatorretated changes Co mp s
incurred as part of broad restructuring plans. Such GAAP items may include charges for exiting leases and/or eteenlongracts as part of cossaving initiatives, as well

as noncash impairment charges related to assets, goodwill and/or intangibles created from acquisitions.

> D > >

Calculation of Adjustments for Other (income) losses for Adjusted Earnings
Adjusted Earnings calculations also exclude certain otheraash, nordilutive, and/or noreconomic items, which may, in someriods, include:

A Gains or losses on divestitures;

A Fair value adjustment of investments;

A Certain other GAAP items, including gains or losses related to BGC's investments accounted for under the equity method; and
A Any unusual, onréime, nonordinary, or nonrecurring gains or losses.



DIFFERENCES BETWEEN NON -GAAP AND GAAP

CONSOLIDATED RESULTS [CONTINUED]

Methodology for Calculating Adjusted Earnings Taxes

Although Adjusted Earnings are calculated on atprebasis, BGC also reports petix Adjusted Earnings to fully diluted shhodders. The Company defines pdsix Adjusted
Earnings to fully diluted shareholders as-tar Adjusted Earnings reduced by the RGAAP tax provision described below andtriecome (loss) attributable to noncontrolling
interest for Adjusted Earnings.

The Company calculates its tax provision for ptat Adjusted Earnings using an annual estimate similar to how it accourits iftzome tax provision under GAAP. To calculate the
quarterly tax provision under GAAP, BGC estimates its full fiscal year GAAP income (loss) from operations before incoraedtaaeontrolling interests in subsidiaries and the
expected inclusions and deductions for income tax purposes, including expectedeagety compensation during the annual peridhe resulting annualized tax rate is applied to
BGC6s quarterly GAAP income (loss) from operations b adobtheanniahperiodnthe Corapare spdatesits n o
estimate to reflect the actual tax amounts owed for the period.

To determine the noRGAAP tax provision, BGC first adjusts ptax Adjusted Earnings by recognizing any, and only, amountshiohw tax deduction applies under applicable law.
The amounts include charges with respect to egliissed compensation; certain charges related to employee loan forgivenda# oet operating loss carryforwards when taken for
statutory purposes; and certain charges related to tax goodwill amortization. These adjustments may also reflect timiegsaednent differences, including treatment of employee
loans; changes in the value of units between the dates of grants of exchangeability and the date of actual unit ex&tmmgeinvédre value of certain deferred tax assets; and
liabilities and the different timing of permitted deductions for tax under GAAP and statutory tax requirements.

After application of these adjust ment s-taxAdusted Eanings|ta whicte theh appli€saha ptatutoyy das ratesaodetdyrhire itsi
non-GAAP tax provision. BGC views the effective tax rate on-a® Adjusted Earnings as equal to the amount of its-GaAP taxprovision divided by the amount of pitax
Adjusted Earnings.

Generally, the most significant factor affecting this-@®AP tax provision is the amount of charges relating to egbéged ompensation. Because the charges relating to equity
based compensation are deductible in accordance with applicable tax laws, increases in such charges have the effegftofiogveriC o mp e&GAAPTESectinedax rate and
thereby increasing its posax Adjusted Earnings.

BGC incurs income tax expenses based on the location, legal structure and jurisdictional taxing authorities of eachsif iisau i e s . Certain of the Co
u. S. partnerships and are subject to the Unincor por abmeedax |Bhilit bribensfisrelated to thé parth&ship )

income or |l oss, with the exception of UBT, rests wit tonsolitlatd financial statemdntd iactude UrSafedérad, r
state and | ocal income taxes on the Companyds al | ocexpedtedto gpbrate pencipafly throbhgh subsididry r e s

corporations subject to local income taxes. For these reasons, taxes for Adjusted Earnings are expected to be presentedhe &x provision the consolidated Company would
expect to pay if 100 percent of earnings were taxed at global corporate rates.



DIFFERENCES BETWEEN NON -GAAP AND GAAP

CONSOLIDATED RESULTS [CONTINUED]

Calculations of Pre - and Post-Tax Adjusted Earnings per Share
B G C 6 s angd positax Adjusted Earnings per share calculations assume either that:

A The fully diluted share count includes the shares related to any dilutive instruments, but excludes the associated extpsrta®, when the impact would be dilutive; or
A The fully diluted share count excludes the shares related to these instruments, but includes the associated expense.net of t

The share count for Adjusted Earnings excludes certain shares and share equivalents expected to be issued in futuretpesiogst kligible to receive dividends and/or
distributions. Each quarter, the dividend payabl e t osBBr@aDirectastwihordienence  a mumberof f a
factors, including pogeix Adjusted Earnings per share. BGC may also pay agseodistribution of net income to limited pararship units, as well as to Cantor for its noncontrolling
interest. The amount of this net income, and therefore of these payments per unit, would be determined using the abdiend=fihdjusted Earnings per share on a fa& basis.

The declaration, payment, timing and amount of any future dividends payable by the Company will be at the discretioarndf dsMrectors using the fully diluted share count. For
more information on any share count adj-Averagm8hare Gount mdeeGAAMahdr alAld¢ usit elde Ead Ru Inlgy 6

Management Rationale for Using Adjusted Earnings

BGC6s calculation of Adjusted Earnings exc lcaskie mature, tberausettlantnipated beselitafiom thaexperditunesarema c
expected to be fully realized until future periods, or because the Company views results excluding these items as dlbetterircon of t he wunderl ying pe
operations. Management uses Adjusted Earnings in part to help it evaluate, among other things, the overall performatmmbithten y 6 s busi ness, t o mak.
the Companyds operations, and to determine the amount oboldersiof limited gartngrship praty Rividenes t o
payable to common stockholders and distributions paydatbd es ttooc khhod Iddeerrss o fand miE el
partnership interests and noncontrolling interests,sbfowsespectively, in our una

The term 0Adjusted Earningsoé should not be consi der edyvews Adjusted Earhings as a metric that is ron a
indicative of liquidity, or the cash available to fund its operations, but rather as a performance measwsadRresttax Adusted Earnings, as well as related measures, are not
intended to replace the Companyds presentation of it sshSpplofAdeinvestasnwith axlearer undenstandisg.
of BGCds financial performance and offer useful i nf dudimagsd Dnt nen dotrhe Imatnead etme nt
condition and results of operations. Management believes that the GAAP and Adjusted Earnings measures of financial petfoutddne considered together.

For more information regarding Adjusted Earnings, sedretstud tsse ptriesrss rcefl etalsies td d
Income (Loss) from Operations before Income Taxes to Adjusted Earnings and GAAP Fully Diluted EPSTt@aPost A d j u s tludin thE eIStéd footmotes; for details about
how B GGCGASAP results are reconciled to those under GAAP.



DIFFERENCES BETWEEN NON -GAAP AND GAAP

CONSOLIDATED RESULTS [CONTINUED]

Adjusted EBITDA Defined
BGC also provides an additional R@AAP f i nanci al performance measure, O0Adj u(sltoesds )E BalvTaD A éa,b | veh itcoh cic
adjusted to add back the following items:

A Provision (benefit) for income taxes;

A Net income (loss) attributable to noncontrolling interest in subsidiaries;

A Interest expense;

A Fixed asset depreciation and intangible asset amortization;

A Equitybased compensation and allocations of net income to limited partnership units and FPUSs;

A Impairment of londived assets;

A (Gains) losses on equity method investments; and

A Certain other noncash GAAP items, such as noash charges of amortized rents incurred by the Company for its new UK based tnezdelrs.

The Companyds management believes that its Adjusted EBdethdraculatierno$thisgneasiursgenesllyf ul |
eliminates the effects of financing and income taxes and the accounting effects of capital spending and acquisitionsjdvhathde impairment charges of goodwill and intangibles
created from acquisitions. Such items may vary for different companies for reasons unrelated to overall operating perféssnanae r esul t, t he Company 0 :
measure to evaluate operating performance and for other discretionary purposes. BGC believes that Adjusted EBITDA tsioge$tbts to assist them in getting a more complete
picture of the Companyds financi al results and operations.

Since BGC6s Adjusted EBITDA is not a recognized measuremasuresdef GAAPjncowmes
operating performance. Because not alll compani es use |TODAenaytnot beacompérddle b BirAilarly titledc u | a

measures of other companies. Furthermore, Adjusted EBITDA is not intended to be a measure of free cash flow or GAAP deshmflowo per at i ons because
EBITDA does not consider certain cash requirements, such as tax and debt service payments.

For more information reg
Net I ncome (Loss) Availa
those under GAAP.

arding Adjusted EBI TDA, see t bsd tsse cptriecsns ofe |l tehnisse dadune
ble to Common Stockhol ders t o thody WBsGCaEENARTBIUWE Brdréconciiechte | u -

Timing of Outlook for Certain GAAP and Non -GAAP Items

BGC anticipates providing forwaildoking guidance for GAAP revenues and for certain-4@hAP measures from time to time. Howeyeghe Company does not anticipate providing
an outlook for other GAAP results. This is because certain GAAP items, which are excluded from Adjusted Earnings andésnt BBJTDA, are difficult to forecast with precision
before the end of each period. The Company therefore believes that it is not possible for it to have the required inforneatssary to forecast GAAP results or to quantitatively
reconcile GAAP forecasts to ne@BAAP forecasts with sufficient precision without unreasonable efforts. For the same reaso@artpany is unable to address the probable
significance of the unavailable information. The relevant items that are difficult to predict on a quarterly and/or sgigwal tah pr eci si on and may mat e
GAAP results include, but are not limited, to the following:



DIFFERENCES BETWEEN NON -GAAP AND GAAP

CONSOLIDATED RESULTS [CONTINUED]

A Certain equitybased compensation charges that may be determined at the discretion of management throughout and up to thenpleriod
A Unusual, ondime, norordinary, or norrecurring items;
A

The impact of gains or losses on certain marketable securities, as well as any gains or losses related to associatethaleekmovements and/or hedging. These items are
calculated using perieeind closing prices;

A Non-cash asset impairment charges, which are calculated and analyzed based on thergkviallies of the underlying assetse3& amounts may not be known until after
period-end;
A Acquisitions, dispositions and/or resolutions of litigation, which are fluid and unpredictable in nature.

Liquidity Defined
BGC may alsouseanddBAAP measure called oliquidityo. The Company ashequisalents reverselrapurahase dgregments di

any), securities owned, and marketable securities, less securities lent out in securities loaned transactions and reyueehesgs (if any). The Company considers liquidity to be an
important metric for determining the amount of cash that is available or that could be readily available to the Compaaoit ootte.

For more information regarding Liquidity, see the semesonr olfedde st idtolcaudnedmlti q@uwi
footnotes to the same, fGAAP rasdtd ameirdcanciled bodhose unlkdes GAAB.GCds non



RECONCILIATION OF GAAP INCOME (LOSS) FROM OPERATIONS BEFORE INCO ME TAXES TO ADJUSTED
EARNINGS AND GAAP FULLY DILUTED EPS TO POST -TAX ADJUSTED EPS

(IN THOUSANDS, EXCEPT PER SHARE DATA) (UNAUDITED)

Q1 2020 Q12019
GAAP income (loss) from operations before income taxes § 29738 $ 117071
Pre-tax adjustments:
Compensation adjustments:
Equity-based compensation and allocations of net income
to limited partnership units and FPUs (1) 42204 12,141
Other Compensation charges (2) 23,063 699
Total Compensation adjustments 65,267 12,840
Non-Compensation adjustments:
Amertization of intangibles (3) £.1%8 7237
Acqmsition related costs 268 734
Certain rent charges (4) — 2,567
Impairment charges 4776 32
Other (3) 2483 5,160
Total Non-Compensation adjustments 15,723 15,730
Other ncome (loszes), net adjustments:
Losses (gams) on divestitures — (20,054)
Fair value adjustment of mvestments (6) 40 (20,376)
Other net (gains) losses (T) 1,351 983
Total other income (losses), net adjustments 1,391 (38.447)
Total pre-tax adjustments 82,381 (10.877)
Adjusted Earnings before noncontrolling interest in subsidiaries and taxes § 111,119 § 106,194
GAAP net income (loss) available to commeon stockholders 1 14314 1 61,868
Allocation of net income (loss) to noncontrolling interest in subsidiaries (8) 7,268 24,628
Total pre-tax adjustments (from above) £2,381 (10.877)
Income tax adjustment to reflect adjusted eamings taxes (9) (4,188) 17,855
Post-tax adjusted earnings § 99,776 3 03,472
Per Share Data
GAAP fully diluted earnings (loss) per share 5 0.04 5 0.18
Less: Allocations of net income (loss) to limited partnership units,
FPUs, and noncontrolling interest in subsidiaries, net of tax 0.01 (0.01)
Total pre-tax adjustments (from above) 0.15 (0.02)
Income tax adjustment to reflect adjusted eamings taxes (0.01) 0.03
Post-tax adjusted earnings per share 0.19 0.18 Please see
) ) ) footnotes to this
Fully diluted weighted-average shares of common stock cutstanding 538,442 516,068

table on the next

Dividends declared per share of common stock $ 0.14 $ 0.14 page.
Dividends declared and paid per share of common stock § 0.14 5 0.14
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(1) The components of equity-based compensation and allocations of net income to limited partnership units and FPUs are as
follows (in thousands):

Q1 2020 Q1 2019
Izznance of commeon stock and exchangeability expenses § 23,034 § 3,536
Allocations of net mcoms 1,279 4548
Equity-based amortization 17.891 4.059
Equity-bazed compensation and allocations of net income to limited partnership unite and FFU:  § 42,204 § 12,141

{2) GAAP expenses in the first quarter of 2020 included certain one-off compensation restructuring costs of $16.6 million in
addition to certain loan impairments related to the restructuring of $6.0 million.

(3) Includes non-cash GAAP charges related to the amortization of intangibles with respect to acquisitions.

{4) Includes certain rent charges incurred by the Company during the build-out phage of the Company’s new UK based
headquarters.

(3) Includes various other GAAP items. This is consistent with BGC's normal practice of excluding certain GAAP gains and
charges from Adjusted Earnings that management believes do not best reflact the ordinary results of the Company, including with
respect to acquisitions, dispositions, and/or rezclutions of litigation.

(&) Includes non-cash gains of ($20.4) million related to fair value adjustments of investments held by BGC in the first quarter of
2019.

(7} For the first quarters of 2020 and 2019, includes non-cash gains of ($1.0) million and ($0.8) million, rezpectively, related to
BGC's investments accounted for under the equity method. The first quarter of 2020 also includes a net loss of 32.5 million related
to an investment impairment. The first quarter of 2019 also included net losses of $1.8 million for various other GAAP items.

(8) Primarily represents Cantor's pro-rata portion of net income.

(97 BGC's GAAP provision for income taxes is calculated based on annualized methodology. The Company's GAAP provision for
income taxes was $8.7 million and $29.9 million for the first quarters of 2020 and 2019, respectively. The Company includes
additional tax-deductible items when calcolating the provision for taxes with respect to Adjusted Earnings using an annualized
methodology. These include tax-deductions related to equity-based compensation with respect to limited partnership unit
exchange, employee loan amortization, and certain net-operating loss carryforwards. The non-GAAP provision for income taxes
was adjusted ($4.2) million and $17.9 million for the first quarters of 2020 and 2019, respectively. As a result, the provision for
income taxes with respect to Adjusted Earnings was $12.9 million and $12.0 million for the first quarters of 2020 and 2019,
respectively. The calculation of taxes for Adjusted Earnings excluded the effect of the 2017 U8, Tax Cuts and Jobs Act.

Note: Certain aumbers may not add due to rounding.



RECONCILIATION OF GAAP NET INCOME (LOSS) AVAILABLETO
COMMON STOCKHOLDERS TO ADJUSTED EBITDA

(IN THOUSANDS) (UNAUDITED)

Q12020 Q12019

GAAP net income (loss) available to common stockholders 5 14314 5 61,368
Add back:

Provizion (benefit) for income taxes 8,706 26 857

Wet income (loss) attributable to noncontrolling nterest in subsidiaries (1) 6,718 23,306

Interest expense 17,334 13,198

Fixed asset depreciation and intangible asset amortization 21523 18,464

Impairment of long-lived assets 4775 357

Equity-based compensation and allocations of net income to limited partmership units and

FPU= (2) 42.204 12,141

(Gains) losses on equity method investments (3) 1455 (783)

Other non-cash GAAP items (4) — 1,130
Adjusted ERITDA 5 117429 § 161,578

(1) Primarily represents Cantor's pro-rata portion of net income.

(2) Bepresents BGC employees' pro-rata portion of net income and non-cash and non-dilutive charges relating to equity-based
compensation. See Footnote 1 to the table titled “Feconciliation of GAAP Income (Loss) from Operations before Income Taxes to
Adjusted Earnings and GAAP Fully Diluted EPS to Post-Tax Adjusted EPS” for more information.

(3) For the first quarters of 2020 and 2019, includes non-cash gains of ($1.0) million and ($0.8) million, respectively, related to
BGC's investments accounted for under the equity method. The first quarter of 2020 alzo includes a net lozs of $2.5 million related
to an investment impairment.

{4) Non-cash charges of amortized rents incurred by the Company during the build-out phase of the Company’s new UK based
headquarters.

MNote: BGC's Adjusted EBITDA for Financial Covenants is defined under the amended Reveolving Credit Agreement, which the
Company entered into on February 26, 2020. For TTM 1Q2020, Adjusted EBITDA for Financial Covenants was 3485 million.



LIQUIDITY ANALYSIS

(IN THOUSANDS) (UNAUDITED)

March 31, 2020 December 31, 2019
Cach and cash equivalents 5 435016 % 415379
Repurchase agreements (312) —
Securities owned 37,529 37523
Marketable securities (1) 245 326
Total Liguidity ] 512278 8 473,230

(1) As of December 31, 2019, 513.9 million of Marketable securities on our balance sheet had been lent in a Securities loaned
tranzaction and, therefore, are not included in this Liguidity Analysis.



FULLY DILUTEDWEIGHTED -AVERAGE SHARE COUNT UNDER GAAP
AND FOR ADJUSTED EARNINGS

(IN THOUSANDS) (UNAUDITED)

7 bgc
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Q12020 Q12019
Common stock outstanding 338001 338403
Limited parmership units 113,703 111,184
Cantor units 52,363 52,363
Founding partmer units 12,323 12,523
REUs T08 178
Other 1,340 1,412
Fully diluted weighted-average share count under GAAP and
Adjusted Earnings £3g.442 516,066

Note: BGC's fully diluted weighted-average share count under GAAP may differ from the fully diluted weighted-average share

count for Adjusted Earnings in order to avedd anti-dilution in certain periods.
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