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“ AT THE END OF THE YEAR, 
WE SAW BROAD-BASED 
IMPROVEMENT ACROSS ALL OF 
OUR BUSINESSES. WE’VE SEEN 
THIS GROWTH ACCELERATE IN 
2023 WITH HIGHER REVENUES 
ACROSS EACH OF OUR ASSET 
CLASSES THROUGH THE FIRST 
HALF OF THE YEAR.” 



Note: BGC completed its conversion to a Full C-Corporation, effective at 12:02 am Eastern Time on July 1, 2023 (the 
“Corporate Conversion”), which included changing our name from BGC Partners, Inc (“BGC Partners”) to BGC Group, Inc. 
(“BGC Group”), and our ticker symbol to “BGC.” Our new structure is aimed at attracting a broader and more diversified 
investor base, which we believe will deliver significant value to our shareholders.

This Annual Report includes the results of BGC Partners as of and for the full years ended 2022 and 2021, and information 
regarding the Corporate Conversion. Except as otherwise indicated or the context otherwise requires, as used herein, the 
terms the “Company,” “BGC,” “we,” “our,” and “us” refer to: (i) following the closing of the Corporate Conversion, BGC Group 
and its consolidated subsidiaries, including BGC Partners; and (ii) prior to the closing of the Corporate Conversion, BGC 
Partners and its consolidated subsidiaries.
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BGC GROUP, INC. SELECTED 
CONSOLIDATED FINANCIAL DATA1

(in USD 000s except per share data)

1 This Annual Report includes the results of BGC Partners as of and for the full years ended 2022 and 2021, and information regarding the Corporate Conversion. Except as otherwise 
indicated or the context otherwise requires, as used herein, the terms the “Company,” “BGC,” “we,” “our,” and “us” refer to: (i) following the closing of the Corporate Conversion, BGC Group 
and its consolidated subsidiaries, including BGC Partners; and (ii) prior to the closing of the Corporate Conversion, BGC Partners and its consolidated subsidiaries.
2 Other includes fees from related parties, interest and dividend income, not related to Insurance, and other revenues.
3  e ned as redeemable partnership interest, stoc holders  equity, and non controlling interest in subsidiaries
  Note: Certain numbers and percentage changes may not sum due to rounding.

Revenues 2022 2021
% 

Change
Rates

Foreign exchange

Credit

Energy and commodities

Equities 

Data, software, and post-trade

Other2

 $549,503 

 299,721 

 271,419 

 291,665 

 234,493 

 96,389 

 52,112 

 $558,507 

 301,328 

 287,608 

 296,458 

 247,673 

 89,963 

 55,492 

  (2)%

 (1)%

 (6)%

 (2)%

 (5)%

 7%

 (6)%

Total Revenues (excluding Insurance)  $1,795,302  $1,837,029 (2)%

Insurance – 178,335 (100)%

Total Revenues  $1,795,302  $2,015,364 (11)%

GAAP Earnings  

Income (loss) from operations before income taxes

Net income (loss) for fully diluted shares

 $97,451 

63,479

 $176,501 

 173,995

 (45)% 

 (64)%

Adjusted Earnings  

Adjusted earnings before non-controlling interest in subsidiaries and taxes

Post-tax adjusted earnings

 $373,115

 343,841

 $376,953

 350,408

 (1)% 

 (2)%

Per Share Data   

Post-tax adjusted earnings per share

GAAP fully diluted earnings (loss) per share

 $0.69

 $0.13

 $0.65

 $0.32

 6% 

 (59)%

Balance Sheet   

Liquidity

Notes payable and other borrowings

 $524,308

 1,049,217

 $594,842

 1,052,831

 (12)% 

 (0)%

Total capital3  748,727  682,076  10%

Adjusted EBITDA   

Adjusted EBITDA  $486,176  $588,342  (17)%
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REVENUE GROWTH

1  Excludes Insurance Brokerage revenue and historical Newmark Group, Inc. revenue prior to 2018 spin-off.
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FY 2022 REVENUES BY 
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2022: THE BEGINNING OF A NEW GROWTH STORY
The end of 2022 marked the beginning of a new chapter of growth at 
BGC. Following 14 years of manufactured, near-zero percent interest rates, 
we saw strong growth return to our business. 

Since the beginning of the Global Financial Crisis, the historic relationship 
between gross issuance and average daily trading volume (“ADV”) broke 
down. Historically, we would have expected that ADV of U.S. government 
coupon securities would equal approximately 60 percent of annual gross 
issuance. With record levels of issuance, ADV should have reached new 
highs. However, near-zero interest rates and quantitative easing significantly 
reduced volatility and trading volumes. This resulted in our revenues and 
issuance becoming uncorrelated.

For example, in U.S. government coupon securities, gross issuance 
increased by approximately five times since 2008, yet ADV remained flat. In 
U.S. credit markets, we saw corporate debt issuance grow nearly three 
times, while ADV halved.1 These macro challenges resulted in constrained 
growth across the wholesale capital markets. 

During this challenging trading environment we had to manage our business 
to deliver shareholder value through a number of value-expressing, catalyst 
transactions. A few examples include:  

 In 2013, we sold our eSpeed business to Nasdaq for more than $1.2 
billion, which represented the entire market capitalization of BGC at 
the time.2 We used the sale proceeds to grow Newmark, our 
commercial real estate business – an asset class that performs best in a 
low-interest rate environment. This more than offset lower growth in 
other parts of our business. We grew Newmark’s revenue to more 
than $2 billion at the time when the company was spun-off to BGC 
shareholders in a tax-free transaction in 2018.
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 In 2015, we announced our acquisition of GFI Group, 
Inc. (“GFI”), a publicly listed interdealer broker. We 
acquired the company for $750 million3 and 
immediately sold a single asset, Trayport, to the 
Intercontinental Exchange (“ICE”) for approximately 
$650 million. This resulted in us acquiring $670 million 
of revenue, along with $100 million of synergistic cost 
savings, all for a net effective purchase price of 
approximately $100 million. This was an extraordinarily 
profitable transaction for our shareholders.4  

 Most recently, in 2021 we sold our Insurance 
Brokerage business, which had generated $190 million 
of revenue in the twelve months prior to the 
announcement. This transaction brought in 
approximately $535 million of gross proceeds5 and 
allowed us to repurchase over 10 percent of the 
outstanding fully diluted shares of the Company that 
year.      

These corporate actions were undertaken to deliver 
shareholder value in the face of a deeply challenging macro 
environment. This is reflected in our significant 
outperformance, compared with our peer group, over this 
time frame.6

Beginning in December 2022, the wholesale financial 
markets fundamentally changed and BGC’s revenue has 
grown in every month since. We expect this growth to 
continue for the foreseeable future, leading to significantly 
higher profitability.  

We are now operating in a new normal, where the 
wholesale capital markets are growing again, providing 
tailwinds to our core business. While we continue to 
explore value-maximizing, catalyst transactions, we can 
also expect the strong growth of our core business to 
deliver tremendous value.   

FENICS’ INDUSTRY-LEADING GROWTH AND 
FMX OPPORTUNITY
Fenics, our high-margin, technology-driven business, had 
another outstanding year. Revenues grew by 
approximately 17 percent in constant currency to nearly 
$450 million. Fenics continued to outperform its electronic 
trading peer group and it represented over 25 percent of 
our total revenue in 2022. As Fenics has grown to 
become a larger part of our overall business, we have 
seen a continual improvement in our Adjusted Earnings 
margins and average revenue per front-office employee.

Fenics UST
Our Fenics UST platform set new records in 2022, ending 
the year with 21 percent central limit order book market 
share. Our position has continued to improve, growing to 
25 percent in June 2023.7 These gains have primarily been 
at the expense of the largest cash U.S. Treasury platform, 
BrokerTec, which is owned by the CME. 

Since we launched Fenics UST in 2018, we have grown 
significantly faster than the overall market and all other 
electronic Treasury platforms. We revolutionized the 



trading of U.S. Treasuries by offering the tightest spreads 
in the market, which has led to an estimated $400 million 
in client cost savings.8 Fenics UST’s success has led to yet 
another exciting opportunity: Fenics Markets Xchange 
(“FMX”).

FMX
U.S. interest rate futures are the most widely traded 
futures contracts in the world, representing an enormous 
opportunity. FMX combines our leading Fenics UST and 
Fenics FX platforms with our soon to be launched U.S. 
Interest Rate Futures exchange. We will compete directly 
with the CME across these products. The CME dominates 
the market for U.S. interest rate futures, which supports 
its more than $70 billion market capitalization at the time 
of writing this letter.9 

In launching U.S. interest rate futures, we will utilize the 
same blueprint that built our Fenics UST market share to 
25 percent today. We will offer superior technology, highly 
efficient clearing, and strategic partnerships. FMX’s trading 
system has been natively developed to trade both 
treasuries and futures on the same platform, which offers 
seamless execution at much faster speeds. We have 
partnered with the LCH, the world’s largest holder of 
interest rate swap collateral, to provide the most efficient 
cross-margin clearing solution in the market. And lastly, we 
expect our strategic partners, which include the world’s 
largest banks and market makers, to drive fundamental 
liquidity to FMX. We are looking forward to announcing 
the details of our FMX strategic partnerships in the fourth 
quarter of 2023.

COMPLETED CORPORATE CONVERSION, 
NEW COMPANY NAME, AND TICKER 
SYMBOL  
We completed our conversion to a Full C-Corporation on 
July 1, 2023, which included changing our name to the 
BGC Group, Inc., and our ticker symbol to “BGC”. Our 
new structure is aimed at attracting a broader, more 
diversified investor base, which we believe will deliver 
significant value to our shareholders. 

As a result of our conversion, we converted all former 
partnership units into restricted stock and restricted stock 
units. This conversion and redemption resulted in a 
reduction of our fully diluted weighted-average share 
count by 21 million shares, or four percent. 

I’m incredibly proud of all our employees who worked 
tirelessly to complete this conversion. 

LOOKING AHEAD  
At the end of the year, we saw broad-based improvement 
across all of our businesses. We’ve seen this growth 
accelerate in 2023 with higher revenues across each of our 
asset classes through the first half of the year. In addition 
to strong underlying growth, we anticipate several aspects 
of our business to play a pivotal role in delivering near-
term shareholder value. A few of these include: 

Fenics’ Value
Within Fenics, we’ve developed some of the most valuable 
fintech assets across the capital markets. These platforms 
have consistently outperformed and grown their market 
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share. Our job is to unlock the value of these assets, which 
we aim to initially accomplish with FMX. We also have 
many other standalone, fully electronic platforms that are 
separable from our core business. We’ve historically sold 
fintech assets for revenue multiples, competitive with the 
best public fintech assets in the world, implying significant 
value for our Fenics businesses, which generated revenues 
of nearly $450 million last year.

The Americas
We’ve continued to expand our global market share, with 
a particular focus on the Americas. We have been 
undersized in this geography since the tragic events of 
September 11th. We are actively investing in this region, 
including adding a new Executive Managing Director, Head 
of the Americas, who has been instrumental in our recent 
market share gains. In 2021, BGC’s Americas’ revenue 
represented 31 percent of total revenue.10 We have grown 
Americas’ revenue to 38 percent through the first half of 
2023. The U.S. has the largest, most liquid capital markets 
in the world and represents an incredible growth 
opportunity for BGC. Ultimately, we expect the Americas’ 
revenue to equal our EMEA region, which is currently our 
largest center. 

Environmental and Cleaner Energy 
Products Driving Growth                
Energy & Commodities continues to become a larger part 
of BGC’s overall business, growing to over $330 million in 
revenue over the last twelve-months ended June 30, 2023. 
Our Energy & Commodities business is primarily focused 

on environmental products and cleaner energy transition 
products, such as natural gas, LNG, and LPG. We are also 
the leading ship broker for these products, where we 
continue to see incredible demand. As the global 
transition towards environmental and cleaner energy 
products continues to accelerate, our business is well 
positioned for sustained, long-term growth.   



IN CONCLUSION 
We are well positioned to capitalize on the growth that 
has returned to our markets. BGC is responsible for a 
significant amount of the world’s total trading volumes. 
This global breadth and scale is a key differentiator. We 
have built some of the most sophisticated trading 
platforms on the planet, which continue to outperform 
our peers. We are, and expect to remain, a growth 
company for the foreseeable future, with increasing 
revenues producing significantly higher profits.

It is both a privilege and an honor to lead this remarkable 
organization through such exciting times. My deepest 
gratitude extends to our committed investors, esteemed 
clients, and dedicated employees. My management team 
and I remain steadfast in our devotion to continued 
success. Thank you all for your enduring support.

Sincerely,

HOWARD W. LUTNICK 
Chairman of the Board and 
Chief Executive Officer 
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1 Sources: Bloomberg and SIFMA; U.S. Treasuries statistics are based on primary dealer average daily volume for U.S. Government Coupon Securities from Bloomberg and Gross Issuance for U.S. Treasury Notes 
and Bonds from SIFMA. U.S. Corporate Bonds statistics are based on primary dealer average daily volume for U.S. Corporate Securities from Bloomberg and Issuance for U.S. Corporate Nonconvertible bonds 
from SIFMA.

2 Included $750 million of cash consideration plus an earn-out of 550 million of Nasdaq common stock as of July 1, 2013. For additional information, see press release titled “BGC Announces Close of Sale of its 
Platform for the Fully Electronic Trading of Benchmark, on-the-Run U.S. Treasuries to NASDAQ OMX” dated July 1, 2013, and the related filing on Form 8-K filed on the same day.

3 Excludes a $29.0 million gain under U.S. GAAP with respect to the appreciation of 17.1 million shares of GFI held by BGC prior to the successful completion of the tender offer. 

4 See press release titled “BGC and GFI Complete Sale of Trayport to Intercontinental Exchange” dated December 11, 2015, and the related filing on Form 8-K filed on December 14, 2015, for further 
information.

5 On November 1, 2021, BGC closed the sale of its Insurance business to The Ardonagh Group receiving approximately $535 million in gross proceeds, subject to limited post-closing adjustments. For additional 
information, please see press release titled “BGC Completes Sale of Insurance Brokerage Business to The Ardonagh Group” dated November 1, 2021.

6 BGC Group’s interdealer broker peer group includes TP ICAP and Tradition.

7 Source: Company filings and Greenwich Associates; Central limit order book (“CLOB”) market share is from Coalition Greenwich. From Q3 2021 onward, Coalition Greenwich updated its methodology for cal-
culating CLOB market share to more accurately reflect CLOB-only trading volumes.

8 BGC internal estimates based on savings per tick (1/16 of 1/32 = $19.53125) adjusted for tenor multiplied by the quantity of the trade (single counted).

9 Source: CME Group Results FY 2022, Bloomberg, Greenwich Associates, and BGC internal estimates. Rates includes interest rates clearing and transaction fees and BrokerTec fixed income. Market cap as of 
September 1, 2023.

10 Excluding insurance.

Note: U.S. Generally Accepted Accounting Principles is referred to as “GAAP”. This document contains non-GAAP financial measures that differ from the most directly comparable measures calculated and 
presented in accordance with GAAP. “GAAP income before income taxes and noncontrolling interests” and “Adjusted Earnings before noncontrolling interests and taxes” may be used interchangeably with 
“GAAP pre-tax income” and “pre-tax Adjusted Earnings”, respectively. See the sections of this document including “Timing of Outlook for Certain GAAP and Non-GAAP Items”, “Non-GAAP Financial Measures”, 
“Adjusted Earnings Defined”, “Reconciliation of GAAP Income (Loss) from Operations before Income Taxes to Adjusted Earnings and GAAP Fully Diluted EPS to Post-Tax Adjusted EPS”, “Fully Diluted Weighted-
Average Share Count under GAAP and for Adjusted Earnings”, “Adjusted EBITDA Defined”, “Reconciliation of GAAP Net Income (Loss) Available to Common Stockholders to Adjusted EBITDA”, and “Liquidity 
Analysis”, including any footnotes to these sections, for the complete and updated 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 non-GAAP for the periods discussed herein

Note: This letter was finalized on September 26, 2023. Any forward-looking statements made in this document are only as of this date, unless otherwise stated. Please see the section in the enclosed Form 10-K 
titled “Special Note on Forward-Looking Information.”



CHARITY DAY IS OUR WAY OF HONORING 

THE 658 CANTOR AND 61 EUROBROKERS 

COLLEAGUES AND FRIENDS WHO PERISHED 

IN THE WORLD TRADE CENTER ATTACKS 

ON SEPTEMBER 11, 2001. EACH YEAR, BGC, 

CANTOR FITZGERALD, AND GFI DONATE 100% 

OF THE GLOBAL REVENUES GENERATED ON 

CHARITY DAY TO THE CANTOR FITZGERALD 

RELIEF FUND (“RELIEF FUND”) AND TO OTHER 

ORGANIZATIONS IN NEED OF OUR HELP 

AROUND THE GLOBE.

9.11.2001. 
NEVER FORGET. GIVE BACK.

Common

CHARITY
DAY 2022
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Mark Messier

To make a donation to The Cantor Fitzgerald Relief Fund, please call 

+1 (212) 829-4770 or visit cantorrelief.org/donate-now

Regina HallCamille
Kostek

Rob
Gronkowski 
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OF GLOBAL REVENUES FROM 
CHARITY DAY ARE DONATED.

100% 

Anne Vyalitsyna

Shaun White



2022 CHARITY DAY RECAP 

In 2022, Charity Day returned to the trading floor after two years of being held online during the pandemic. We were 

delighted to see our colleagues and friends from the worlds of sports, politics, and entertainment in person again in New 

York City, London, Paris, as well as our other global locations. 

“Charity Day is much more than a day,” Howard W. Lutnick, Chairman of the Board and Chief Executive Officer of 

Cantor Fitzgerald, L.P. and BGC Group, Inc., told reporters at the event. “It was initially smaller in the beginning. We were 

just taking care of the families of the people we lost. Now, we can take care of so many more people – 150 charities 

around the world.”

“It’s also about creating an uplifting day for our employees,” added Edie Lutnick, President and Co-Founder of The 

Cantor Fitzgerald Relief Fund. 

Charity Day has become a day of remembrance, celebration, and action. From musician, actor, and activist Common 

rapping verse to commemorate the day; to musician Keith Urban taking orders on the trading floor; to some of the 

world’s biggest sports stars learning the art of trading; Charity Day teams celebrities with licensed brokers to raise and 

donate hundreds of millions of dollars in revenue – not just our profits – for underserved communities and wonderful 

charitable organizations with great need. 

“There can be progress through these struggles,” Common said. “We’re taking one of the most difficult things that this 

country has ever experienced and asking, ‘How can we turn this into doing something good for others?’ This shows 

resilience and strength, and it’s what we want our country to be about.” 

Guests who joined us in 2022 included Keith Urban, Regina Hall, Rob Gronkowski, Eli Manning, Shaun White, Camille 

Kostek, Misty Copeland, Common, Jeffrey Dean Morgan, Edie Falco, Jacob Trouba, Lindsey Jacobellis, and others. 

We are so grateful to them all. We would like to thank everyone who joined us for their friendship, time, and support.

Oksana Masters



BGC Partners held its 18th annual Charity Day in London on September 29, 2022. It was postponed from its original 

date of September 12 as a mark of respect due to the passing of Her Majesty The Queen.

BGC Partners Chief Operating Officer Sean Windeatt, expressed the sentiments of the company: “It is with deep 

sadness that we witness the passing of Her Majesty The Queen. Her life of dignity and unwavering dedication to 

service for the common good is an inspiration to us all.” 

Despite the circumstances, the re-scheduled fundraiser was a great success, with a host of celebrities from the world 

of entertainment, sport, and politics joining BGC at its London offices. They worked with BGC’s licensed brokers, 

with all the revenues from the day being donated to many UK-based charities.

Each anniversary of 9/11 is a poignant occasion, but is also a chance to give back and create something positive and 

uplifting with Charity Day. Guests who joined us in London included: Sam Allardyce, Carlton Cole, Amanda Holden, 

Rio Ferdinand, Sadie Frost, Damian Lewis, Davina McCall, Holly Willoughby, and others.

Sadie Frost   Rio Ferdinand   Laura Whitmore

Amanda HoldenCarlton Cole 
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IT IS WITH DEEP SADNESS THAT WE WITNESS THE PASSING 
OF HER MAJESTY THE QUEEN. HER LIFE OF DIGNITY 
AND UNWAVERING DEDICATION TO SERVICE FOR THE 
COMMON GOOD IS AN INSPIRATION TO US ALL.

CHARITY DAY UK

Damian Lewis



In order to incentivize and enable our employees to grow both professionally and personally, we build employee resource groups. 

A number of initiatives across our geographic regions are in place to promote our corporate values and foster greater diversity 

and inclusion. Examples include a range of early career work experience and internship programs focusing on diverse talent, 

mentorship programs, and initiatives to foster women’s leadership.

The Network of  Women – The Network of  Women (“NOW”) program supports the recruitment, development, and retention 

of women across our organization.  NOW strives for a variety of opportunities and tools to help our employees make new 

and activities also provide opportunities for our members to support one another through a valuable exchange of experiences, 

advice, and best practices for career success.

THE LEGACY OF BGC AND
CANTOR FITZGERALD 



As an organization dedicated to economic growth, opportunity, integrity, and commitment, we seek to empower women within 

BGC and within the communities we affect and serve as a business.  The work of our long-standing Network of  Women is a key 

driving force in accomplishing this goal.

The Rising Professionals League – The Rising Professionals League (“RPL”) was introduced to build upon the legacy of Cantor 

Fitzgerald by inspiring early career professionals to grow professionally and socially while promoting a cohesive environment and 

positively impacting the community.  RPL strives to instill a strong sense of inclusion and belonging for early career professionals 

through a variety of opportunities that promote professional development and support the community through acts of thoughtful 

service.

21BGC Group Annual Report 2022
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WORLD FINANCIAL INFORMATION CONFERENCE (WFIC)
The only global event that focuses on the sourcing, compliance, and delivery of financial information, with 
600 industry peers from 40 countries in attendance. At the 2022 event in Prague, our delegation 
included:

 Howard W. Lutnick, Chairman and CEO of BGC Partners, Chairman of Newmark, and Chairman 
and CEO of Cantor Fitzgerald, was a special guest speaker.

FIXED INCOME LEADERS SUMMIT (FILS)
FMX attended the FILS U.S. in Nashville, Tennessee, from June 22-24, 2022, as the event’s lead sponsor. 
FMX Chairman Howard W. Lutnick kicked off day one of the conference as the keynote speaker. The 
Fixed Income Leaders Summit is the biggest fixed-income buy-side conference in the U.S. Mr. Lutnick’s 
keynote detailed the success of the Fenics U.S. Treasuries platform, expectations for the FMX Futures 
platform, and the importance of accurate, differentiated market data.

We also joined our clients and industry peers in the Fixed Income Leaders’ Summit global event in Nice, 
France, in October 2022. It was great to catch up and discuss innovation in the fixed-income market.

BGC’S 2022 INDUSTRY AWARDS

BGC WAS A CONSISTENT PRESENCE AT THE WORLD’S 
BIGGEST FINANCIAL CONFERENCES IN 2022. KEY 
APPEARANCES INCLUDED:

Fenics Market Data named Best Market Data 
Provider (Broker) by Waters Technology 
Inside Market Data & Inside Reference Data 
Awards 2022

Fenics Market Data named Data Provider of 
the Year by the FOW Global Investor Group 
at the Asia Capital Markets Awards 2022 

Fenics Market Data named Data and 
Analytics Vendor of the Year – Europe & Asia 
by GlobalCapital at the Global Derivatives 
Awards 2022 

Fenics GO named OTC Trading Platform 
of the Year by Risk.net at the Asia Risk      
Awards 2022

AWARDS & GLOBAL PRESENCE



37TH RMA SECURITIES FINANCE AND COLLATERAL 
MANAGEMENT CONFERENCE
Fenics Repo attended the 37th RMA Securities Finance and Collateral 
Management Conference in Miami, Florida, on October 10-13, 2022. 
We were excited to see and speak with many of our securities lending 
and borrowing peers.

XLOD GLOBAL 
Fenics Market Data (FMD) sponsored the XLoD Global flagship 
event, the world’s leading conference on non-financial risk and 
control, in London, UK, from November 15-17, 2022. We discussed 
how FMD is helping our clients solve the complex data 
requirements for non-listed OTC markets as they relate to trade 
surveillance workflows and market abuse regulation.

48TH ANNUAL FIA CONFERENCE 
FMX Futures Exchange attended the 48th annual FIA 
conference in Boca, Florida, where we were 
approved as an Associate Member of the Futures 
Industry Association (FIA). The FIA supports open, 
transparent, and competitive markets, and 
works to protect the integrity of the financial 
system, so we are honored to become a 
member. We met with conference 
attendees, provided one-to-ones, and 
outlined our goal to bring added liquidity, 
resiliency, and capacity to the U.S. 
interest rate futures market.
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THE EXHIBITS LISTED UNDER “ITEM 15. EXHIBITS AND FINANCIAL STATEMENT 
SCHEDULES” ARE AVAILABLE IN BGC’S STAND-ALONE FORM 10-K, WHICH IS AVAILABLE 

ON OUR WEBSITE. 
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Non-GAAP Financial Measures 

This document contains non-GAAP financial measures that differ from the most directly comparable measures calculated and 
presented in accordance with Generally Accepted Accounting Principles in the United States (“GAAP”). Non-GAAP financial 
measures used by the Company include “Adjusted Earnings before noncontrolling interests and taxes”, which is used interchangeably 
with “pre-tax Adjusted Earnings”; “Post-tax Adjusted Earnings to fully diluted shareholders”, which is used interchangeably with 
“post-tax Adjusted Earnings”; “Adjusted EBITDA”; “Liquidity”; and "Constant Currency". The definitions of these terms are below.  

Adjusted Earnings Defined 

BGC uses non-GAAP financial measures, including “Adjusted Earnings before noncontrolling interests and taxes” and “Post-
tax Adjusted Earnings to fully diluted shareholders”, which are supplemental measures of operating results used by 
management to evaluate the financial performance of the Company and its consolidated subsidiaries. BGC believes that 
Adjusted Earnings best reflect the operating earnings generated by the Company on a consolidated basis and are the earnings 
which management considers when managing its business. 

As compared with “Income (loss) from operations before income taxes” and “Net income (loss) for fully diluted shares”, 
both prepared in accordance with GAAP, Adjusted Earnings calculations primarily exclude certain non-cash items and other 
expenses that generally do not involve the receipt or outlay of cash by the Company and/or which do not dilute existing 
stockholders. In addition, Adjusted Earnings calculations exclude certain gains and charges that management believes do not best 
reflect the ordinary results of BGC. Adjusted Earnings is calculated by taking the most comparable GAAP measures and adjusting 
for certain items with respect to compensation expenses, non-compensation 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 Company’s Adjusted Earnings and Adjusted EBITDA measures exclude all GAAP charges included in the line item 
“Equity-based compensation and allocations of net income to limited partnership units and FPUs” (or “equity-based 
compensation” for purposes of defining the Company’s non-GAAP results) as recorded on the Company’s GAAP 
Consolidated Statements of Operations and GAAP Consolidated Statements of Cash Flows. These GAAP equity-based 
compensation charges reflect the following items: 

• Charges with respect to grants of exchangeability, which reflect the right of holders of limited partnership units with no capital
accounts, such as LPUs and PSUs, to exchange these units into shares of common stock, or into partnership units with capital
accounts, such as HDUs, as well as cash paid with respect to taxes withheld or expected to be owed by the unit holder upon 
such exchange. The withholding taxes related to the exchange of certain non-exchangeable units without a capital account into 
either common shares or units with a capital account may be funded by the redemption of preferred units such as PPSUs.

• Charges with respect to preferred units. Any preferred units would not be included in the Company’s fully diluted share count 
because they cannot be made exchangeable into shares of common stock and are entitled only to a fixed distribution. Preferred 
units are granted in connection with the grant of certain limited partnership units that may be granted exchangeability or 
redeemed in connection with the grant of shares of common stock at ratios designed to cover any withholding 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, subject to cashless withholding of shares, to pay applicable withholding taxes.

• GAAP equity-based compensation charges with respect to the grant of an offsetting amount of common stock or partnership
units with capital accounts in connection with the redemption of non-exchangeable 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 the pro-rata portion of
post-tax GAAP earnings available to such unit holders.

The amounts of certain quarterly equity-based compensation charges are based upon the Company’s estimate of such expected charges 
during the annual period, as described further below under “Methodology for Calculating Adjusted Earnings Taxes.” 

Virtually all of BGC’s key executives and producers have equity or partnership stakes in the Company and its subsidiaries 
and generally receive deferred equity or limited partnership units as part of their compensation. A significant percentage of 
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of its employees and management with those of common stockholders, to help motivate and retain key 
employees, and to encourage a collaborative culture that drives cross-selling and revenue growth. 

All share equivalents that are part of the Company’s equity-based compensation program, including REUs, PSUs, LPUs, HDUs, 
and other units that may be made exchangeable into common stock, as well as RSUs (which are recorded using the treasury stock 
method), are included in the fully diluted share count when 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 paid a pro-rata distribution based on BGC’s 
calculation of Adjusted Earnings per fully diluted share. However, out of an abundance of caution and in order to strengthen the 
Company’s balance sheet due the uncertain macroeconomic conditions with respect to the COVID-19 pandemic, BGC Holdings, 
L.P. has reduced its distributions of income from the operations of BGC’s businesses to its partners.

Compensation charges are also adjusted for certain other cash and non-cash items.

Certain Other Compensation-Related Adjustments for Adjusted Earnings

BGC also excludes various other GAAP items that management views as not reflective of the Company’s underlying 
performance in a given period from its calculation of Adjusted Earnings. These may include compensation-related items with 
respect to cost-saving initiatives, such as severance charges incurred in connection with headcount reductions as part of broad 
restructuring and/or cost savings 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 not reflective of the Company’s underlying performance in a given
period, including non-compensation-related charges incurred as part of broad restructuring and/or cost savings plans. Such
GAAP items may include charges for exiting leases and/or other long-term contracts as part of cost-saving initiatives, as well as 
non-cash impairment charges related to assets, goodwill and/or intangibles created from acquisitions.

Calculation of Adjustments for Other (income) losses for Adjusted Earnings 

Adjusted Earnings calculations also exclude certain other non-cash, non-dilutive, and/or non-economic items, which may, in 
some periods, include: 

• Gains or losses on divestitures;

• Fair value adjustment of investments;

• Certain other GAAP items, including gains or losses related to BGC's investments accounted for under the equity method; and

• Any unusual, one-time, non-ordinary, or non-recurring gains or losses.

Methodology for Calculating Adjusted Earnings Taxes 

Although Adjusted Earnings are calculated on a pre-tax basis, BGC also reports post-tax Adjusted Earnings to fully diluted 
shareholders. The Company defines post-tax Adjusted Earnings to fully diluted shareholders as pre-tax Adjusted Earnings reduced by 
the non-GAAP tax provision described below and net income (loss) attributable to noncontrolling interest for Adjusted Earnings. 

The Company calculates its tax provision for post-tax Adjusted Earnings using an annual estimate similar to how it accounts for its 
income tax provision under GAAP. To calculate the quarterly tax provision under GAAP, BGC estimates its full fiscal year GAAP 
income (loss) from operations before income taxes and noncontrolling interests in subsidiaries and the expected inclusions and 
deductions for income tax purposes, including expected equity-based compensation during the annual period. The resulting annualized 
tax rate is applied to BGC’s quarterly GAAP income (loss) from operations before income taxes and noncontrolling interests in 
subsidiaries. At the end of the annual period, the Company updates its estimate to reflect the actual tax amounts owed for the period.



employee loan forgiveness; certain net operating loss carryforwards when taken for 
statutory purposes; and certain charges related to tax goodwill amortization. These adjustments may also reflect timing and 
measurement 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 exchange; variations in the 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 adjustments, the result is the Company’s taxable income for its pre-tax Adjusted Earnings, to which 
BGC then applies the statutory tax rates to determine its non-GAAP tax provision. BGC views the effective tax rate on pre-tax 
Adjusted Earnings as equal to the amount of its non-GAAP tax provision divided by the amount of pre-tax Adjusted Earnings. 

Generally, the most significant factor affecting this non-GAAP tax provision is the amount of charges relating to equity-based 
compensation. Because the charges relating to equity-based compensation are deductible in accordance with applicable tax 
laws, increases in such charges have the effect of lowering the Company’s non-GAAP effective tax rate and thereby increasing 
its post-tax Adjusted Earnings. 

BGC incurs income tax expenses based on the location, legal structure and jurisdictional taxing authorities of each of its 
subsidiaries. Certain of the Company’s entities are taxed as U.S. partnerships and are subject to the Unincorporated Business 
Tax (“UBT”) in New York City. Any U.S. federal and state income tax liability or benefit related to the partnership income or 
loss, with the exception of UBT, rests with the unit holders rather than with the partnership entity. The Company’s 
consolidated financial statements include U.S. federal, state, and local income taxes on the Company’s allocable share of the 
U.S. results of operations. Outside of the U.S., BGC is expected to operate principally through subsidiary corporations subject 
to local income taxes. For these reasons, taxes for Adjusted Earnings are expected to be presented to show the tax provision 
the consolidated Company would expect to pay if 100 percent of earnings were taxed at global corporate rates. 

Calculations of Pre- and Post-Tax Adjusted Earnings per Share 

BGC’s pre- and post-tax Adjusted Earnings per share calculations assume either that: 
• The fully diluted share count includes the shares related to any dilutive instruments, but excludes the associated

expense, net of tax, when the impact would be dilutive; or

• The fully diluted share count excludes the shares related to these instruments, but includes the associated expense, net
of tax, when the impact would be anti-dilutive.

The share count for Adjusted Earnings excludes certain shares and share equivalents expected to be issued in future periods 
but not yet eligible to receive dividends and/or distributions. Each quarter, the dividend payable to BGC’s stockholders, if 
any, is expected to be determined by the Company’s Board of Directors with reference to a number of factors, including post-
tax Adjusted Earnings per share. BGC may also pay a pro-rata distribution of net income to limited partnership 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 above definition of Adjusted Earnings per share on a pre-tax basis. 

The declaration, payment, timing, and amount of any future dividends payable by the Company will be at the discretion of its 
Board of Directors using the fully diluted share count. For more information on any share count adjustments, see the table 
titled “Fully Diluted Weighted-Average Share Count under GAAP and for Adjusted Earnings” in the Company’s most recent 
financial results press release. 

Management Rationale for Using Adjusted Earnings 

BGC’s calculation of Adjusted Earnings excludes the items discussed above because they are either non-cash in nature, 
because the anticipated benefits from the expenditures are not expected to be fully realized until future periods, or because the 
Company views results excluding these items as a better reflection of the underlying performance of BGC’s ongoing 
operations. Management uses Adjusted Earnings in part to help it evaluate, among other things, the overall performance of the 
Company’s business, to make decisions with respect to the Company’s operations, and to determine the amount of dividends 
payable to common stockholders and distributions payable to holders of limited partnership units. Dividends payable to 
common stockholders and distributions payable to holders of limited partnership units are included within “Dividends to 
stockholders” and “Earnings distributions to limited partnership interests and noncontrolling interests,” respectively, in our 
unaudited, condensed, consolidated statements of cash flows.
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For more information regarding Adjusted Earnings, see the sections of this document and/or in the Company’s most recent 
financial results press release titled “Reconciliation of GAAP Income (Loss) from Operations before Income Taxes to Adjusted 
Earnings and GAAP Fully Diluted EPS to Post-Tax Adjusted EPS”, including the related footnotes, for details about how 
BGC’s non-GAAP results are reconciled to those under GAAP. 

Adjusted EBITDA Defined 

BGC also provides an additional non-GAAP financial performance measure, “Adjusted EBITDA”, which it defines as GAAP 
“Net income (loss) available to common stockholders”, adjusted to add back the following items: 

• Provision (benefit) for income taxes;

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

• Interest expense;

• Fixed asset depreciation and intangible asset amortization;

• Equity-based compensation and allocations of net income to limited partnership units and FPUs;

• Impairment of long-lived assets;

• (Gains) losses on equity method investments; and
• Certain other non-cash GAAP items, such as non-cash charges of amortized rents incurred by the Company for its new

U.K. based headquarters.

The Company’s management believes that its Adjusted EBITDA measure is useful in evaluating BGC’s operating performance, 
because the calculation of this measure generally eliminates the effects of financing and income taxes and the accounting effects 
of capital spending and acquisitions, which would include impairment charges of goodwill and intangibles created from acquisitions. 
Such items may vary for different companies for reasons unrelated to overall operating performance. As a result, the Company’s 
management uses this measure to evaluate operating performance and for other discretionary purposes. BGC believes that Adjusted 
EBITDA is useful to investors to assist them in getting a more complete picture of the Company’s financial results and operations.  

Since BGC’s Adjusted EBITDA is not a recognized measurement under GAAP, investors should use this measure in addition to GAAP 
measures of net income when analyzing BGC’s operating performance. Because not all companies use identical EBITDA calculations, 
the Company’s presentation of Adjusted EBITDA may not be comparable to similarly titled measures of other companies. Furthermore, 
Adjusted EBITDA is not intended to be a measure of free cash flow or GAAP cash flow from operations because the Company’s 
Adjusted EBITDA does not consider certain cash requirements, such as tax and debt service payments. 

For more information regarding Adjusted EBITDA, see the section of this document and/or in the Company’s most recent financial 
results press release titled “Reconciliation of GAAP Net Income (Loss) Available to Common Stockholders to Adjusted EBITDA”, 
including the footnotes to the same, for details about how BGC’s non-GAAP results are reconciled to those under GAAP. 

Timing of Outlook for Certain GAAP and Non-GAAP Items 

BGC anticipates providing forward-looking guidance for GAAP revenues and for certain non-GAAP measures from time to time. 
However, the Company does not anticipate providing an outlook for other GAAP results. This is because certain GAAP items, which are 
excluded from Adjusted Earnings and/or Adjusted EBITDA, 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 information necessary to forecast GAAP results or to 
quantitatively reconcile GAAP forecasts to non-GAAP forecasts with sufficient precision without unreasonable efforts. For the same 
reasons, the Company is unable to address the probable significance of the unavailable information. The relevant items that are difficult to 
predict on a quarterly and/or annual basis with precision and may materially impact the Company’s GAAP results include, but are not 
limited, to the following: 
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•

•
•

•

• Acquisitions, dispositions and/or resolutions of litigation, which are fluid and unpredictable in nature.

Liquidity Defined 

BGC may also use a non-GAAP measure called “liquidity”. The Company considers liquidity to be comprised of the sum of 
cash and cash equivalents, reverse repurchase agreements (if any), financial instruments owned, at fair value, less securities 
lent out in securities loaned transactions and repurchase agreements (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 Company on 
short notice.  

For more information regarding Liquidity, see the section of this document and/or in the Company’s most recent financial 
results press release titled “Liquidity Analysis”, including any footnotes to the same, for details about how BGC’s non-
GAAP results are reconciled to those under GAAP.  

Constant Currency Defined 

BGC generates a significant amount of its revenues in non-U.S. dollar denominated currencies, particularly in the euro and 
pound sterling. In order to present a better comparison of the Company's revenues during the period, which exhibited highly 
volatile foreign exchange movements, BGC provides revenues year-over-year comparisons on a "Constant Currency" basis. 
BGC uses a Constant Currency financial metric to provide a better comparison of the Company's underlying operating 
performance by eliminating the impacts of foreign currency fluctuations between comparative periods. Since BGC's 
consolidated financial statements are presented in U.S. dollars, fluctuations in non-U.S. dollar denominated currencies have 
an impact on the Company's GAAP results. The Company's Constant Currency metric, which is a non-GAAP financial 
measure, assumes the foreign exchange rates used to determine the Company's comparative prior period revenues, apply to the 
current period revenues. Constant Currency revenue percentage change is calculated by determining the change in current 
quarter non-GAAP Constant Currency revenues over prior period revenues. Non-GAAP Constant Currency revenues are total 
revenues excluding the effect of foreign exchange rate movements and are calculated by remeasuring and/or translating 
current quarter revenues using prior period exchange rates. BGC presents certain non-GAAP Constant Currency percentage 
changes in Constant Currency revenues as a supplementary measure because it facilitates the comparison of the Company's 
core operating results. This information should be considered in addition to, and not as a substitute for, results reported in 
accordance with GAAP. 
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BGC PARTNERS, INC. 
RECONCILIATION OF GAAP INCOME (LOSS) FROM OPERATIONS BEFORE INCOME TAXES TO ADJUSTED 

EARNINGS AND GAAP FULLY DILUTED EPS TO POST-TAX ADJUSTED EPS  
(in thousands, except per share data) 

(unaudited) 
FY 2022 FY 2021

 GAAP income (loss) from operations before income taxes $ 97,451 $ 176,501 

Pre-tax adjustments: 

Compensation adjustments: 
Equity-based compensation and allocations of net income 
to limited partnership units and FPUs (1)

251,071 256,164 

Other Compensation charges (2) (19,323) 208,751 

Total Compensation adjustments 231,748 464,915 

Non-Compensation adjustments: 
Amortization of intangibles (3) 15,728 23,282 
Acquisition related costs — 1,649 
Impairment charges 4,224 11,247 
Other (4) 45,923 29,804 

Total Non-Compensation adjustments 65,875 65,982 

Other income (losses), net adjustments: 
Losses (gains) on divestitures 1,029 (312,941) 
Fair value adjustment of investments (5) (1,816) 73 
Other net (gains) losses (6) (21,172) (17,577) 

Total other income (losses), net adjustments (21,959) (330,445) 
Total pre-tax adjustments 275,664 200,452 

 Adjusted Earnings before noncontrolling interest in subsidiaries and 
taxes 

$ 373,115 $ 376,953 

 GAAP net income (loss) available to common stockholders  $ 48,712 $ 124,007 
 Allocation of net income (loss) to noncontrolling interest in subsidiaries (7) 8,118 27,099 
 Total pre-tax adjustments (from above) 275,664 200,452 
 Income tax adjustment to reflect adjusted earnings taxes (8) 11,347 (1,150) 
 Post-tax adjusted earnings $ 343,841 $ 350,408 

 Per Share Data 

 GAAP fully diluted earnings (loss) per share $ 0.13 $ 0.32 

 Less: Allocations of net income (loss) to limited partnership units, 
   FPUs, and noncontrolling interest in subsidiaries, net of tax 

(0.01) (0.04)

 Total pre-tax adjustments (from above) 0.55 0.37 

 Income tax adjustment to reflect adjusted earnings taxes 0.02 (0.00) 
 Post-tax adjusted earnings per share $ 0.69 $ 0.65 

 Fully diluted weighted-average shares of common stock outstanding 499,414 540,020 

 Dividends declared per share of common stock $ 0.04 $ 0.04 

 Dividends declared and paid per share of common stock $ 0.04 $ 0.04 

Please see footnotes to this table on the next page. 



2  

(1) The components of equity-based compensation and allocations of net income to limited partnership units and FPUs are as
follows (in thousands):

FY 2022 FY 2021

Issuance of common stock and grants of exchangeability $ 147,480 $ 128,107 

Allocations of net income 13,298 34,335 

LPU amortization 73,734 78,596 

RSU amortization 16,559 15,126 

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

$ 251,071 $ 256,164 

GAAP Expenses for the full year 2022 included $2.9 million of certain acquisition-related compensation expenses, and
($23.8) million of other compensation related adjustments. GAAP Expenses in the full year 2022 also included $1.6 million of
employee loan forgiveness. The full year 2021 included certain acquisition-related compensation expenses of $4.5 million,
certain one-off costs associated with the cost reduction program of $16.6 million, and $15.6 million of employee loan
impairments related to the cost reduction program.

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

GAAP expenses for the full year 2022 included $11.4 million of reserves in connection with unsettled trades and receivables
with sanctioned Russian entities. GAAP expenses for the full year 2022 and 2021 also included Charity Day Contributions of
$6.3 million and $7.2 million, respectively, as well as various other GAAP items. The above-referenced items are consistent with
BGC’s normal practice of excluding certain GAAP gains and charges from Adjusted Earnings that management believes do not
best reflect the ordinary results of the Company, including with respect to non-recurring or unusual gains or losses, as well as
resolutions of litigation.

Includes a non-cash gain of $1.8 million and non-cash loss of ($0.1) million related to fair value adjustments of investments
held by BGC for the full years of 2022 and 2021, respectively.

For the full years 2022 and 2021, includes non-cash gains of $10.9 million and $6.7 million, respectively, related to BGC's
investments accounted for under the equity method. The full year 2022 also included a net gain of $10.3 million related to other
recoveries and various other GAAP items, while the full year 2021 also included a net gain of $10.9 million related to various
other GAAP items.

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

BGC's GAAP provision (benefit) for income taxes is calculated based on an annualized methodology. The Company's
GAAP provision for income taxes was $38.6 million and $23.0 million for the full years 2022 and 2021, respectively. The
Company includes additional tax-deductible items when calculating 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
(benefit) for income taxes was adjusted by $11.3 million and ($1.2) million for the full years 2022 and 2021, respectively.  As a
result, the provision for income taxes with respect to Adjusted Earnings was $27.2 million and
$24.2 million for the full years 2022 and 2021, respectively.

Note: Certain numbers may not add due to rounding. 
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BGC PARTNERS, INC. 
FULLY DILUTED WEIGHTED-AVERAGE SHARE COUNT 

UNDER GAAP AND FOR ADJUSTED EARNINGS 
(in thousands) 

(unaudited) 

FY 2022 FY 2021 

Common stock outstanding 371,561 379,215 

Limited partnership units 59,891 90,490 

Cantor units 57,139 54,748 

Founding partner units 7,708 10,118 

RSUs 1,913 4,074 

Other 1,202 1,375 

Fully diluted weighted-average share count under GAAP and Adjusted 
Earnings 499,414 540,020 

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 avoid anti-dilution in certain periods. 

BGC PARTNERS, INC. LIQUIDITY ANALYSIS 
(in thousands) 

(unaudited) 

December 31, 2022 December 31, 2021 

Cash and cash equivalents $ 484,989   $ 553,598 

Financial instruments owned, at fair value 39,319 41,244 

Total Liquidity $ 524,308   $ 594,842 
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BGC PARTNERS, INC. 
RECONCILIATION OF GAAP NET INCOME (LOSS) AVAILABLE TO 

COMMON STOCKHOLDERS TO ADJUSTED EBITDA  
(in thousands) 

(unaudited) 
FY 2022 FY 2021

GAAP net income (loss) available to common stockholders $ 48,712 $ 124,007 

Add back: 

Provision (benefit) for income taxes 38,584 23,013 

Net income (loss) attributable to noncontrolling interest in subsidiaries (1) 10,155 29,481 

Interest expense 57,932 69,329 

Fixed asset depreciation and intangible asset amortization 75,054 81,874 

Impairment of long-lived assets 4,224 11,246 

Equity-based compensation and allocations of net income to limited partnership 
units and FPUs (2) 251,071 256,164 

(Gains) losses on equity method investments (3) (10,920) (6,772) 

Other non-cash GAAP expenses (4) 11,364 — 

Adjusted EBITDA $ 486,176 $ 588,342 

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

Represents 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 “Reconciliation 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.

For the full years 2022 and 2021, includes non-cash gains of $10.8 million and $6.7 million, respectively, related to BGC's
investments accounted for under the equity method.

The full year of 2022 includes $11.4 million of non-cash reserves in connection with unsettled trades and receivables with
sanctioned Russian entities.



This page intentionally left blank



BGC GROUP, INC.  
BOARD OF DIRECTORS 
Howard W. Lutnick
Chairman of the Board of Directors  
and Chief Executive Off icer

William D. Addas
Director

Linda A. Bell
Director

Arthur U. Mbanefo 
Director

David P. Richards
Director

BGC GROUP, INC.   
MANAGEMENT
Howard W. Lutnick
Chairman of the Board of Directors  
and Chief Executive Off icer

Stephen M. Merkel 
Executive Vice President and  
General Counsel

Sean A. Windeatt 
Chief Operating Off icer and   
Executive Vice President 

Jason W. Hauf
Chief Financial Off icer and  
Executive Vice President

Caroline A. Koster 
Senior Managing Director, Chief Counsel, 
Securities and Corporate Governance,  
General Counsel, ESG and Corporate 
Secretary 
 
CORPORATE HEADQUARTERS

499 Park Avenue
New York, NY 10022
T: +1 646 346 7000

 

INTERNATIONAL HEADQUARTERS
Five Churchill Place
Canary Wharf
London E14 5HU
United Kingdom
T: +44 20 7894 7700

INVESTOR RELATIONS & 
REQUESTS FOR ANNUAL REPORT 
ON FORM 10-K
Jason Chryssicas
Head of Investor Relations  
Copies of the Company’s Annual Report 
on Form 10-K, along with news releases, 
other recent SEC filings, and general stock 
information are available without charge 
by going to ir.bgcg.com, or by calling 
Investor Relations at +1 212 610 2426, or 
by writing to Investor Relations at BGC 
Group’s corporate headquarters.

LEGAL COUNSEL
Morgan, Lewis & Bockius LLP
101 Park Avenue
New York, NY 10178-0060

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM
Ernst & Young LLP
One Manhattan West
New York, NY 10001

STOCK LISTING
NASDAQ: BGC

TRANSFER AGENT
Equiniti Trust Company
6201 15th Avenue
Brooklyn, NY 11219
T: +1 800 468 9716
www.equiniti.com

ABOUT BGC GROUP, INC.
BGC Group, Inc. (“BGC”) is a leading 
global brokerage and f inancial technology 
company. BGC, through its aff iliates, 
specializes in the brokerage of a broad 
range of products, including Fixed Income 
(Rates and Credit), Foreign Exchange, 
Equities, Energy and Commodities, 
Shipping, and Futures. BGC, through its 
aff iliates, also provides a broad range of 
services, including: trade execution, 
brokerage, clearing, trade compression, 
post-trade, information, and other back-
off ice services to a broad range of 
f inancial and non-f inancial institutions. 
Through its brands, including Fenics®, 
FMX™, FMX Futures Exchange™, Fenics 
Markets Xchange™, Fenics Digital™, Fenics 
UST™, Fenics FX™, Fenics Repo™, Fenics 
Direct™, Fenics MID™, Fenics Market 
Data™, Fenics GO™, Fenics 
PortfolioMatch™, BGC®, BGC Trader™, 
kACE2™, and Lucera®, BGC offers f inancial 
technology solutions, market data, and 
analytics across a broad range of f inancial 
instruments and markets. BGC, BGC 
Group, BGC Partners, BGC Trader, GFI, GFI 
Ginga, CreditMatch, Fenics, Fenics.com, 
FMX, Sunrise Brokers, Poten & Partners, 
RP Martin, kACE2, Capitalab, Swaptioniser, 
CBID, Caventor, LumeMarkets and Lucera 
are trademarks/service marks and/or 
registered trademarks/service marks of 
BGC and/or its aff iliates. 

BGC’s customers include many of the 
world’s largest banks, broker-dealers, 
investment banks, trading f irms, hedge 
funds, governments, corporations, and 
investment f irms. BGC’s Class A common 
stock trades on the Nasdaq Global Select 
Market under the ticker symbol “BGC”. 
BGC is led by Chairman of the Board and 
Chief Executive Off icer Howard W. 
Lutnick. For more information, please visit 
http://www.bgcg.com. You can also follow 
BGC at https://twitter.com/bgcgroupinc, 
https://www.linkedin.com/company/bgc_
group and/or http://ir.bgcg.com.

CORPORATE INFORMATION



BGCG.COM© 2023 BGC Group, Inc.  All rights reserved.


