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Prospectus

BGC PARTNERS, INC.

""bgc

20,000,000 shares of Class A Common Stock

This prospectus relates to 20,000,000 shares dftass A common stock that may be offered by BGfinees, Inc., which we refer to
as “BGC Partners,” “we,” “us,” or the “Company,bfin time to time in connection with business comtimatransactions, including
acquisitions of other businesses, assets, propantisecurities. In addition to the shares of das€A common stock offered by this
prospectus, we may offer other consideration imeation with such business combination transactimetuding, but not limited to, cash,
notes or other evidences of indebtedness, limigegthprship units of BGC Holdings, L.P., which wéerdo as “BGC Holdings,” that may be
exchangeable for shares of Class A common stoekeaffby this prospectus, assumption of liabiliGea combination of these types of
consideration.

The amount and type of consideration that we vii#troand the other specific terms of each busiiwessbination transaction will be
determined by negotiations between our represeatatind the owners or persons who control the bss@s, assets, properties or securiti
be acquired. We may structure business combinatimsactions in a variety of ways, including, bat limited to, acquiring stock, other
equity interests or assets of the acquired busimessying the acquired business with us or onaiokabsidiaries or acquiring the acquired
business through one of our subsidiaries. We expatthe price of the shares of our Class A comstook that we issue will be reasonably
related to their market price when we agree tqtréicular terms of a business combination tramsactvhen the business combination
transaction is completed or when we issue the shéVe do not expect to receive any cash proceeds wk issue shares of Class A comr
stock offered by this prospectus. If required, itk pvovide further information by means of a pedtective amendment to the registration
statement or a supplement to this prospectus ordaaw the actual information concerning a spetiosaction.

We will pay all expenses of any offerings of shaseeur Class A common stock under this prospediisdo not expect to pay
underwriting discounts or commissions in connectidth any issuance of the shares of our Class Ansomstock offered by this prospectus,
although we may pay finder’s, investment bankinfjreancial advisory fees to broker-dealers, inchggibut not limited to, Cantor
Fitzgerald & Co., which we refer to as “CF&Co., daits affiliates, from time to time in connectioritlvcertain business combination
transactions, and, in some cases, we may issuessbiour Class A common stock offered by this peotus in full or partial payment of st
fees. Any person receiving finder’s, investmentkiag or financial advisory fees may be deemed taréunderwriter” within the meaning
of Section 2(a)(11) of the Securities Act of 1988,amended.

Our Class A common stock is traded on the NasdabdbSelect Market under the symbol “BGCP.” On ®etoll, 2010, the last
reported sale price of our Class A common stock$6a59 per share.

An investment in shares of our Class A common stodkvolves risks. See the “Risk Factors” sections gening on page 33 of our
Annual Report on Form 10-K for the year ended Decelwer 31, 2009, page 56 of our Quarterly Report on Fm 10-Q for the quarter
ended March 31, 2010 and page 52 of our Quarterlyéport on Form 10-Q for the quarter ended June 30,10, each as filed with the
Securities and Exchange Commission, which we refép as the “SEC,” and any updates to those risk facts or new risk factors
contained in our subsequent Annual Reports on Form0-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K filed
with the SEC, all of which we incorporate by referace herein.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus or angpplicable prospectus supplement is truthful or corplete. Any representation to the
contrary is a criminal offense.

The date of this prospectus is October 12, 2
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You should rely only on the information provided inthis prospectus and any applicable prospectus sufgmnent and the
information incorporated by reference into this prospectus and any applicable prospectus supplement.a¥ave not authorized anyon
to provide you with different information. We are not making an offer of shares of our Class A commostock in any jurisdiction
where the offer is not permitted. You should not asume that the information in this prospectus, any pplicable prospectus supplemen
or any documents incorporated by reference into ths prospectus and any applicable prospectus supplentds accurate as of any date
other than the date of the applicable document. Sae the respective dates of this prospectus, any digable prospectus supplement,
and the information incorporated by reference intothis prospectus and any applicable prospectus sumghent, our business, financial
condition, liquidity, results of operations, cashlbw and prospects might have changed.



Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertteattwe filed with the SEC using a shelf registraiprocess. Under the shelf
registration process, we may offer and sell shafesir Class A common stock as described in thismectus in one or more business
combination transactions. Any prospectus supplemmayt add, update or change the information condiiméhis prospectus. To the extent
required, the information in this prospectus, idahg financial information, will be updated at tti@e of each offering. You should read
carefully both this prospectus and any applicabbspectus supplement, together with the additiorfatmation described below.

This prospectus does not contain all the infornmaficovided in the registration statement that wesdfivith the SEC. For further
information about us or the shares of our Clasemroon stock offered hereby, you should refer to tbgistration statement, which you can
obtain from the SEC as described below under “Wivene Can Find More Information.”
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporateéfieyemce in this prospectus contain forward-looldtagements within the meaning
of Section 27A of the Securities Act of 1933, asaded, which we refer to as the “Securities Aatdl ection 21E of the Securities
Exchange Act of 1934, as amended, which we refastihe “Exchange ActSuch statements are based upon current expectétitrisvolve
risks and uncertainties. Any statements contaimedih or in documents incorporated by referencearanot statements of historical fact
may be deemed to be forward-looking statementsekample, words such as “may,” “will,” “should,” $8mates,” “predicts,” “potential,”
“continue,” “strategy,” “believes,” “anticipates;plans,” “expects,” “intends” and similar expressgare intended to identify forwatdeking
statements.

Our actual results and the outcome and timing dhgeevents may differ significantly from the expations discussed in the forward-
looking statements. Factors that might cause adtriborie to such a discrepancy include, but ardinoted to:

e pricing and commissions and market position wipeet to any of our products and services and thbsar competitors
» the effect of industry concentration and reorgatioza reduction of customers and consolidat

» liquidity, clearing capital requirements and thepaut of credit market event

» market conditions, including trading volume andatibity, and deterioration of the equity and dehpital markets

» our relationship with Cantor Fitzgerald, L.P., whige refer to as “Cantor,” and its affiliates, inding Cantor Fitzgerald & Co.,
which we refer to as “CF&Co.,” any related conftictf interest, competition for and retention ofkes and other managers and
key employees, support for liquidity and capitadl @ther relationships, including Cantor’s holdirfgpar convertible notes,
CF&Co.’s acting as our sales agent under our cbattr@quity or other offerings and CF&Co.’s actiagfinancial advisor in
connection with one or more business combinatiootloer transaction:

» economic or geopolitical conditions or uncertaisit

» extensive regulation of our businesses, changesginiations relating to the financial services istdy, and risks relating to
compliance matters, including regulatory examinaijanvestigations and enforcement actic

» factors related to specific transactions or sesfasansactions, including credit, performance anthatched principal risk,
counterparty failure, and the impact of fraud anduthorized trading

» costs and expenses of developing, maintaining asteégting our intellectual property, including judgnts or settlements paid or
received in connection with intellectual propesdg,well as employment and other litigation andrthelated costs

« certain financial risks, including the possibildffuture losses and negative cash flow from op@mat potential liquidity and oth
risks relating to our ability to obtain financing refinancing of existing debt on terms acceptables, if at all, and risks of the
resulting leverage, including potentially causingeduction in our credit ratings and/or the asdecdi@utlook given by the rating
agencies to those credit ratings, as well as istened currency rate fluctuatior

e our ability to enter new markets or develop newdpiats, trading desks, marketplaces or servicesamimtluce customers to use
these products, trading desks, marketplaces oicssrand to secure and maintain market st

« our ability to enter into marketing and stratedl@aaces and business combination or other trafmastincluding acquisitions,
dispositions, reorganizations, partnering oppottesiand joint ventures, and the integration of emypleted transaction

» our ability to hire new personne
* our ability to expand the use of technology for figland fully electronic trading
» our ability to effectively manage any growth thadyrbe achievec

» our ability to identify and remediate any mateviedaknesses in our internal controls that couldcafer ability to prepare
financial statements and reports in a timely mar

» the effectiveness of our risk management policies@rocedures, and the impact of unexpected markees and similar eveni

» the prices at which shares of our Class A commackstre sold in one or more of our controlled egaitother offerings,
including in business combination or other transast which prices may vary significantly, with phasers of such shares, as"
as our existing stockholders, suffering significdittition if the price that they paid for their sha is higher than the price paid by
other purchasers of our shares in such offeri
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* our ability to meet expectations with respect tgrpants of dividends and distributions and repurebas shares of our Class A
common stock and purchases of BGC Holdings, L.Ri¢cwve refer to as “BGC Holdings,” limited partabip units or other
equity interests in our subsidiaries, includingrir@antor, our executive officers, other employgestners, and others, and the net
proceeds to be realized by us from offerings ofdhares of Class A common stock; «

» the risk factors described in our Annual Reporfonm 10K for the year ended December 31, 2009, our QugiRaport on Forr
10-Q for the quarter ended March 31, 2010 and aart@rly Report on Form 10-Q for the quarter endigee 30, 2010, each as
filed with the SEC, and any updates to those @skdrs or new risk factors contained in our subsagjdnnual Reports on Form
10-K, Quarterly Reports on Form 10-Q and Currergd®s on Form 8-K filed with the SEC, all of whiale incorporate by
reference hereir

The foregoing risks and uncertainties, as welhase risks referred to under the heading “Riskdfattand those incorporated by
reference herein, may cause actual results tordifégerially from the forward-looking statementfelinformation included herein is given as
of the date of this prospectus, and future eventsroumstances could differ significantly from #eeforward-looking statements. We do not
undertake to publicly update or revise any forwlmaking statements, whether as a result of newrinédion, future events or otherwise.

iv
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CERTAIN DEFINED TERMS

Unless we otherwise indicate or unless the comtthdrwise requires, any reference in this prospsetctu

“BGC business” refers, prior to the merger, toltusiness Cantor contributed to BGC Partners an@g@os pursuant to the
separation agreement, which includes the busifeB&E€ Financial Group, Inc. (formerly known as Maxkéinancial Group Inc.
which we refer to as “Maxcor,” including its Euradkers subsidiaries, the business of ETC Pollak ,S#fch we refer to as
“ETC Pollak,” the business of Aurel Leven Secustiehich we refer to as “Aurel Leven,” the busines&S Menkul Kiymetler
A.S., which we refer to as “AS Menkul,” the busiaed Radix Energy (Singapore) Pte Ltd, which weréb as “Radix,” Cantor’s
interests in Freedom International Holdings, Lwhith holds an interest in Freedom Internationalk®rage L.P., which we refer
to as “Freedom International Brokerage”), the enmgrgnarkets equity derivatives business of MarexaRcial Limited, which we
refer to as “Marex Financial,” Cantor’s North Anean fully electronic trading revenue business &edather inter-dealer
brokerage, electronic brokerage services and mdektatbusinesses, historically operated by Catitat,Cantor contributed to
BGC Partners and the OpCos pursuant to the sepaigdreement; and from and after the merger, taequsly described
businesses and the eSpeed businesses. Cantowesrttinhold its equity capital markets, debt capitarkets, investment banking
and gaming businesses, its interests in BGC Partamat BGC Holdings, certain greenhouse gas, enengyonmental and
emission allowances businesses, the equity deraatnter-dealer brokerage business of the Equitieision of Cantor and
certain other businesse

“BGC Division” refers to the BGC business priorthe@ merger, not including Cantor’s North Americaiiyf electronic trading
revenue busines

“BGC Globa” refers to BGC Global Holdings, L.P., which holds tior-U.S. BGC busines:

“BGC Holding!" refers to BGC Holdings, L.P

“BGC Partner” refers to BGC Partners, In

“BGC Partners OIld(” refers to BGC Partners, LLC (formerly known as BB&tners, Inc.) before the merg
“BGC U.S” refers to BGC Partners, L.P., which holds the BSC business

“Cantor” or the “Cantor group” refers to CantorZgérald, L.P., its managing general partner ansuitsidiaries other than BGC
Partners

“Cantor’'s North American fully electronic tradinguenue business” or “fulfilment revenue” refersQantor’s right, prior to the
merger, to receive 35% of all of eSpeediross North American fully electronic tradingeaues. eSpeed recognized the remai
65% in its financial statements as “Fully electmimansactions with related parties.” In its capaas a fulfillment service
provider, Cantor processed and settled transacéindsas such, collected and paid the funds negessealear transactions with
the counterparty. This former arrangement was @a/ander the Amended and Restated Joint ServiceseAwgnt, dated as of
October 1, 2005, as amended, which we also refes the* JSA”;

“Cantor unit” refers to exchangeable limited partnership interesBGC Holdings held by Cantc
“CFGM" refers to CF Group Management Group, Inc., the miagageneral partner of Cantt
“Class A common sto” refers to BGC Partners Class A common stock, paevg0.01 per shar
“Class B common sto” refers to BGC Partners Class B common stock, gaevk0.01 per shar
“convertible note” refers to the BGC Partners 8.75% Convertible SeMaies due 201¢

“distribution rights”refers to the obligation of Cantor to distributecttain current and former partners of Cantoreshaf Class .
common stock

“distribution rights shares” refers to shares €3l A common stock distributed or to be distribdtgdantor pursuant to
distribution rights;

“eSpee” refers to eSpeed, Inc

“founding partner interests” refers to certain parship interests of BGC Holdings that Cantor igswefounding partners in the
mandatory redemption of interests in Cantor in emtion with the separatio

“founding partners” or “BGC Holdings founding paets” refers to the individuals who became limitedtpers of BGC Holdings
in the mandatory redemption of interests in Camaonnection with the separation and who proviglwises to BGC Partners
(provided that members of the Cantor group and HAW®. Lutnick (including any entity directly or iiréctly controlled by

Mr. Lutnick or any trust with respect to which tseai grantor, trustee or beneficiary) are not fonggiartners)

“founding/working partne” refers to founding partners and/or working partn

\Y
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“June 2010 sales agreement” refers to the contteltpiity offerings™ sales agreement, dated June 1), dfetween BGC Partners
and CF&Co.;

“merger”refers to the merger of BGC Partners OldCo with iatamleSpeed on April 1, 2008 pursuant to the Agret and Plan «
Merger, dated as of May 29, 2007, as amended ewdmber 5, 2007 and February 1, 2008, by and araBpged, BGC Partne¢
OldCo, Cantor, BGC U.S., BGC Global and BGC Holdir

“limited partnership intere<” refers to founding/working partner units, limitedrimership units and Cantor units, collective
“limited partnership uni” refers to REUs, RPUs, PSUs and PSls, collecti
“OpCo¢ refers to BGC U.S. and BGC Global, collective

“PSls” refers to certain working partner interest8GC Holdings issued to certain employees of B@xttners and other persons
who provide services to BGC Partne

“PSUs" refers to certain working partner interest8 GC Holdings issued to certain employees of B@xttners and other persons
who provide services to BGC Partne

“Relief Fun(’ refers to the Cantor Fitzgerald Relief Fund, a ithlble organization
“REU¢ refers to certain partnership interests of BGC limd issued to certain employees of BGC Partnatso#mer person:
“RPU¢" refers to certain partnership interests of BGC lhgd issued to certain employees of BGC Partned#rer person:

“RSUs" refers to BGC Partners’ unvested restrictieatk units issued to certain employees of BGCrieestand other persons who
provide services to BGC Partne

“separation” refers to the separation, by Cantbthe BGC business from the remainder of the Cagytoup’s businesses on
March 31, 2008 pursuant to the separation agreedatat as of March 31, 20C

“September 2010 sales agreement” refers to theated equity offeringf™ sales agreement, dated Sepeéz 3, 2010, between
BGC Partners and CF&Cc

“working partner intere<” refers to certain partnership interests of BGC ligd issued to working partners; g

“working partners” refers to holders of working pear units, the individuals who become limited pars of BGC Holdings from
time to time after the separation and the mergeremo provide services to BGC Partne

\Y
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SUMMARY

This summary highlights selected information fréws prospectus, but may not contain all informatibat may be important to
you. The following summary is qualified in its egtly by the more detailed information included irmreorporated by reference into tt
prospectus. For a more complete understanding®fehms of our Class A common stock, and beforénggur investment decisio
you should carefully read this entire prospectus; applicable prospectus supplement, and the dootswmeferred to ir'Where You
Can Find More Information” and “Documents Incorpdeal by Reference.” See the “Certain Defined Tersesttion beginning on page
v of this prospectus for the definition of certtenms used in this prospectus.

When we use the words “BGC Partners,” the “Compéarwe,” “us,” and “our,” we are referring to BGC Partners, Inc. and its
consolidated subsidiaries.

Our Company

We are a leading global financial intermediaryhe financial markets specializing in the brokeririga broad range of financial
products globally, including fixed income secustiénterest rate swaps, foreign exchange, equétpsty derivatives, credit derivatives,
commodities, futures, structured products and dtistruments. We also provide a full range of sasj including trade execution,
broker-dealer services, clearing, processing, métion, and other back office services, to a braade of financial and non-financial
institutions. Through our eSpeed and BGCantor Mdbeta brands, we also offer financial technologlyons, market data, and
analytics related to select financial instrumemis anarkets. Our customers include many of the ietidgest banks, broker-dealers,
investment banks, trading firms, hedge funds, gawents and investment firms. Our integrated platfts designed to provide
flexibility to customers with regard to price diseoy, execution and processing of transactions,earatbles them to use voice, hybrid,
where available, fully electronic brokerage sersiceconnection with transactions executed eithE€ @r through an exchange.

We have offices in New York and London, as welireBeijing (representative office), Chicago, Copagén, Hong Kong, Istanbi
Johannesburg, Mexico City, Moscow, Nyon, Paris, dRiQJaneiro, Sao Paulo, Sarasota, Seoul, Singe@yatagy, Tokyo and Toronto.

As of August 31, 2010, we had approximately 1,76kérs and salespeople across more than 190 deskw@ducts (more than
triple the number we had in October 2004). In 20@8 processed approximately 15.7 million transastidotaling almost $125 trillion
notional on our hybrid and fully electronic platfies. During the first six months of 2010, we proegsapproximately 10.6 million
transactions, totaling almost $90.8 trillion no&bon our hybrid and fully electronic platforms.

Our Organizational Structure

On April 1, 2008, BGC Partners OldCo and eSpeedjateto form BGC Partners. Immediately prior to tierger, pursuant to a
separation agreement, Cantor transferred certagtsaand liabilities to BGC Partners OldCo andfésubsidiaries.

We are a holding company and our business is agmkthtough two operating partnerships: BGC U.Sickholds our U.S.
businesses, and BGC Global, which holds our non-huSinesses. In connection with the separatiorxctawas contributed to BGC
Partners OIdCo in exchange for BGC Partners Old@is that became shares of our common stock iminger, and the remainder of
the BGC businesses were contributed to the OpCesdhange for limited partnership interests in@eCos. In connection with the
merger, eSpeed contributed the eSpeed busineses@pCos in exchange for limited partnershipregts in the OpCos.

The limited partnership interests of the OpCosheld by us and BGC Holdings, and the limited paghip interests of BGC
Holdings are currently held by Cantor, the foundivayking partners, and other partners, includirgREU, RPU, PSU and PSI partn
We hold the BGC Holdings general partnership irstieaad the BGC Holdings special voting limited parship interest, which entitle us|
to remove and appoint the general partner of BGEliHgs, and serve as the general partner of BG@iHg$, which entitles us to
control BGC Holdings. BGC Holdings, in turn, holith® BGC U.S. general partnership interest and tBE BJ.S. special voting limited
partnership interest, which entitle the holder ¢oéto remove and appoint the general partner dERGS., and the BGC Global general
partnership interest and the BGC Global specidahgdimited partnership interest, which entitle th@der thereof to remove and appoin

[

the general partner of BGC Global, and serveseagédhera
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partner of BGC U.S. and BGC Global, all of whichit& BGC Holdings (and thereby us) to control eatlBGC U.S. and BGC Global.
BGC Holdings holds its BGC Global general partngrétterest through a company incorporated in thgr@an Islands, BGC Global

Holdings GP Limited.

The following diagram illustrates our ownershipusture as of September 30, 2010. The following @iagdoes not reflect the
various subsidiaries of us, BGC U.S., BGC Glob&@Holdings or Cantor, or, to the extent applicablgéstanding RSUs.
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* Shares of our Class B common stock are convettibdeshares of our Class A common stock at any timtee discretion of the holc
on a one-for-one basis (subject to adjustment)oAtingly, if Cantor converted all of its Class Bnmmon stock into Class A common
stock, Cantor would hold 29.3% of the voting powaed the public stockholders would hold 70.7% ofitbeng power (and the
indirect economic interests in each of BGC U.S. B@&LC Global would remain unchanged). This diagraresdhot reflect Cantor’s
economic interest in the convertible notes or th®29,924 shares of our Class A common stock aalgleitoy Cantor upon convers
thereof. If Cantor converted all of the convertibletes into shares of our Class A common stockid@Zavould hold 81.0% of the
voting power and the public stockholders would h8d0% of the voting power (and its indirect ecoimmterests in each of BGC
U.S. and BGC Global would be 46.9%). Further, thégram does not reflect (i) 294,090 shares ofGlass A common stock
remaining to be sold pursuant to the June 2016 sageeement and (ii) 5,500,000 shares of our Glassmmon stock that may be
sold pursuant to the September 2010 sales agreemexutdition, this diagram does not give effecthte request by the holders of
approximately 830,000 limited partnership interéstexchange their units for an equal number ofeshaf our Class A common stc
in connection with our partnership redemption aochpensation restructuring progra

Executive Offices

Our executive offices are located at 499 Park Aeemlew York, New York 10022, while our internatibhaadquarters are at One
Churchill Place in London, U.K. Our telephone numisg212) 610-2200. Our website is locateevatw.bgcpartners.comand our eme
is info@bgcpartners.com. The information contaioedor that may be accessed through, our websitetipart of, and is not
incorporated into, this prospectus.
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offered by us:

Use of Proceeds:

Shares of our Class A common stock This prospectus relates to 20,000,000 shares dftass A common stock that we may offer

The Offering

from time to time in connection with business conalion transactions, including acquisitions
of other businesses, assets, properties or sesufiti addition to the shares of our Class A
common stock offered by this prospectus, we magrafther consideration in connection with
such business combination transactions, includiognot limited to, cash, notes or other
evidences of indebtedness, limited partnershipwfiBGC Holdings that may be
exchangeable for shares of Class A common stoekeaffby this prospectus, assumption of
liabilities or a combination of these types of ddesation.

We do not expect to receive any proceeds from tb#eengs other than the businesses, as
properties or securities acquire

4
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RISK FACTORS

An investment in shares of our Class A common sioeglves risks. You should consider carefully tRésk Factors” sections
beginning on page 33 of our Annual Report on Fo@aKifor the year ended December 31, 2009, pagd 6@roQuarterly Report on Form
10-Q for the quarter ended March 31, 2010 and p2g& our Quarterly Report on Form 10-Q for therteraended June 30, 2010, each as
filed with the SEC, and any updates to those @skdrs or new risk factors contained in our subsagjAnnual Reports on Form 10-K,
Quarterly Reports on Form 10-Q and Current RegmrtBorm 8K filed with the SEC, all of which we incorporatg keference herein, as w
as the other information included in this prosps@nd any applicable prospectus supplement, bafaking an investment decision. Any of
the risk factors could significantly and negativaffect our business, financial condition or op@atesults and the trading price of our
Class A common stock. You could lose all or paryadr investment.

5
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USE OF PROCEEDS

This prospectus relates to shares of our Classman stock that we may offer from time to time énonection with business
combination transactions, including acquisition®thfer businesses, assets, properties or secuwfiesio not expect to receive any proceeds
from these offerings other than the businessestsagsroperties or securities acquired.

We may also raise funds to finance business cortibmtransactions from time to time through equitydebt financing, including
borrowings under credit facilities.
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DIVIDEND POLICY

Our board of directors has authorized a divideriicpavhich provides that we expect to pay not e 75% of our “post-tax
distributable earnings per fully diluted share”f{ded below) as cash dividends to our common stolddrs, with the balance of such
distributable earnings to be available to repurelsdsres of our Class A common stock or purchage Baldings units or other equity
interests in our subsidiaries, including from Cantwr executive officers, other employees, pagisard others. We calculate our “post-tax
distributable earnings” generally as our GAAP ineofioss) from continuing operations before minoiitierest and income taxes and
excluding certain non-cash compensation and othiercash expenses, as well as non-cash undistrimdedhe or non-cash losses from our
equity investments, adjusted to assume that sucitinga were taxed at the same effective tax ra®&S Partners, Inc. (please see below for
a more detailed definition of “post-tax distributelearnings”).

Our board of directors and our audit committee rewhorized repurchases of our Class A common stodkpurchases of BGC
Holdings units or other equity interests in oursdlaries as part of this policy, including thosgchby Cantor, our executive officers, other
employees, partners and others, at the volume weglgiverage price over various time periods, or atratlegotiated prices, of such securi
on the date on which such repurchase or purchasads. As of September 30, 2010, we had approxiynd$&.5 million remaining under
this authorization and may continue to actively medpurchases or purchases, or cease to makeequaichiases or purchases, from time to
time. We expect to pay such dividends, if and wtieclared by our board of directors, on a quartealsis. The dividend to our common
stockholders is expected to be calculated basgubstitax distributable earnings allocated to BG@rias, Inc. and generated over the fiscal
quarter ending prior to the record date for theddimd. No assurance can be made, however, thatdedd will be paid each quarter.

The declaration, payment, timing and amount of faliyre dividends payable by us will be at the sbi&eretion of our board of
directors. We are a holding company, with no disgmrations, and therefore we are able to pay elindd only from our available cash on
hand and funds received from distributions from BGGS. and BGC Global. Our ability to pay dividenday also be limited by regulatory
considerations as well as by covenants containéatume financing or other agreements. In additiomjer Delaware law, dividends may be
payable only out of surplus, which is our net assaihus our liabilities and our capital, or, if wave no surplus, out of our net profits for the
fiscal year in which the dividend is declared andle preceding fiscal year. Accordingly, any ut@pated accounting, tax or other charges
against net income may adversely affect our altititpay dividends. While we intend to declare aay gividends quarterly, there can be no
assurance that our board of directors will decthvedends at all or on a regular basis or thataim®unt of our dividends will not change.

Any distributable earnings and other cash of BG@rfess, Inc. not used for dividends will generddly available for repurchases of
Class A common stock, purchases of BGC Holdingsswripurchases of other equity interests in obsigliaries. If such repurchases or
purchases are made, they will have the effectaiigimg the total number of fully diluted sharesstamding, which results in each share of
common stock of BGC Partners, Inc. and each pafiieunit of BGC Holdings that remains outstandieing eligible to receive an
increased share of the distributable earnings aEB@artners, Inc. and may cause BGC Partners,draedr certain interest expenses.

Certain Definitions

“Revenues for distributable earnings,” “pre-taxtdimitable earnings” and “post-tax distributableniags” are supplemental measure:
operating performance which are used by our manageta evaluate the financial performance of us@andsubsidiaries. We believe that
distributable earnings best reflects the operagmmings generated by the Company on a consolithaisid and are the earnings which
management considers available for distributioB&C Partners, Inc. and our common stockholderseadisas to holders of BGC Holdings
partnership units during any period. As comparetth Wincome (loss) from continuing operations beforeome taxes,” “net income (loss) for
fully diluted shares,” and “fully diluted earnin¢lsss) per share,” all prepared in accordance GMAP, distributable earnings calculations
exclude certain non-cash compensation and othemses which generally do not involve the receigiwtay of cash by us, which do not
dilute existing stockholders, and which do not hagenomic consequences, as described below.

Revenues for distributable earnings are defined&&P revenues excluding the impact of BGC Partners;s non-cash earnings or
losses related to our equity investments, such Agjua Securities, L.P. and ELX Futures, L.P., émtiolding company general partner, ELX
Futures Holdings LLC.
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Pre-tax distributable earnings are defined as G&&Bme (loss) from continuing operations beforeme taxes excluding non-cash,
non-dilutive, and non-economic items, including, ésample:

» Non-cash stock-based equity compensation chargesEtisRyranted or issued prior to the merger of BG@niéss, Inc. with and
into eSpeed, as well as post-merger non-cash, iative equity-based compensation related to pastmp unit exchange or
conversion

» Allocations of net income to founding/working patrand other units, including REUs, RPUs, PSUsR®IS;
* Non-cash asset impairment charges, if ¢

Distributable earnings calculations also excludargbs related to purchases, cancellations or retitampof partnership interests and
certain one-time or non-recurring items, if any.

Since distributable earnings are calculated oreaaox basis, management intends to also report-tpggistributable earnings” and
“post-tax distributable earnings per fully dilutsidare”:

» “Post-tax distributable earnings” are defined astax distributable earnings adjusted to assunteathpre-tax distributable
earnings were taxed at the same effective

» “Post-tax distributable earnings per fully dilutgltlre” are defined as post-tax distributable egmdivided by the weighted-
average number of fully diluted shares for thequi

* Inthe event that there is a GAAP loss but positigtributable earnings, the distributable earnipgsshare calculation will
include all fully diluted shares that would be exd#d under GAAP to avoid anti-dilution, but will@xde quarterly interest
expense, net of tax, associated with the convertibtes

In addition to the quarterly dividend to our comnstackholders, we expect to pay a pro rata didinbwf net income to BGC Holdin
founding/working partner and other units, includRgUs, RPUs, PSUs and PSils, and to Cantor fooitsantrolling interest. The amount of
all of these payments is expected to be determised) the same definition of distributable earnings

Employees who are holders of RSUs are grantedgieopayments equivalent to the amount of dividgradd to our common
stockholders. Under GAAP, dividend equivalents @UR are required to be taken as a compensatiogeirathe period paid. However, to
the extent that they represent cash payments mautetfie prior period’s distributable earnings, tlieynot dilute existing stockholders and
are therefore excluded from the calculation ofriistable earnings.

Distributable earnings is not meant to be an ewssure of cash generated by operations and aesfitatdistribution, nor should it be
considered in isolation or as an alternative tdndbmsv from operations or income (loss) for fullifiuded shares. We view distributable
earnings as a metric that is not necessarily itidieaf liquidity or the cash available to fund aperations.

Pre- and postax distributable earnings are not intended toagpthe presentation of our GAAP financial resitiswever, manageme
does believe that they will help provide investwith a clearer understanding of our financial parfance and offer useful information to b
management and investors regarding certain finhan@business trends related to our financial ttadand results of operations.
Management believes that distributable earningstlae@GAAP measures of our financial performancaukhbe considered together.
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PRICE RANGE OF CLASS A COMMON STOCK

Our Class A common stock is traded on the NasdafdbiSelect Market under the symbol “BGCP.” Theraa public trading market
for our Class B common stock, which is held by Gaand CFGM. The following table sets forth, foe tiiscal quarters indicated, the high
and low sales prices per share of our Class A camstuck, as reported in the consolidated transacéporting system.

We declared quarterly dividends of $0.09, $0.09080$0.06, $0.14 and $0.14 for the first, secdnid] and fourth quarters of 2009 &
the first and second quarters of 2010, respectively

High Low

2010

First Quartel $647 $ 3.7
Second Quarte $697 $ 5.0¢F
Third Quartel $ 6.0 $4.6¢
Fourth Quarter (through October ] $ 695 $ 59
2009

First Quarte! $324 $1.4C
Second Quarte $ 408 $21¢
Third Quartel $474 $ 3.7¢
Fourth Quarte $ 5.6 $ 4.5
2008

First Quartel $12.97  $10.62
Second Quarte $12.11 $ 6.9C
Third Quartel $ 7.7 $33¢
Fourth Quarte $45¢ $ 21¢

On October 11, 2010, the closing price of our CRRg®mmon stock on the Nasdaq Global Select Market $6.59. As of October 11,
2010, there were 327 holders of record of our CAasemmon stock and two holders of record of oulassIB common stock.

9
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CAPITALIZATION

The following table sets forth our capitalizationa June 30, 2010:
* on an actual basis; ai

* on an as adjusted basis to give effect to certzénts occurring subsequent to June 30, 2010 thr8egkember 30, 2010 as
described in the footnotes below, excluding théh@ results of operations subsequent to June@®®, Zii) 294,090 shares of our
Class A common stock remaining to be sold purstatite June 2010 sales agreement, (iii) 5,500,886es of our Class A
common stock that may be sold pursuant to the Bdge2010 sales agreement, and (iv) the requetsieblyolders of
approximately 830,000 limited partnership interéstexchange their units for an equal number ofeshaf our Class A common
stock in connection with our partnership redemptod compensation restructuring program, as destfilrther below in
footnote (7).

This table should be read in conjunction with comsolidated financial statements and related remtds‘'Management’s Discussion and
Analysis of Financial Condition and Results of Ggiems,” both of which are incorporated by refeemto this prospectus.

Actual as of
June 30, As
2010 Adjusted (7)
(in thousands)

Long-term indebtednes:

8.75% Convertible Senior Notes due 2(® $ 150,00  $ 150,00(
8.09% Secured Loan Arrangem: 14,67: 13,17(
Redeemable partnership inter® 96,49( 89,15:
Noncontrolling interes@® 113,33 86,94¢

Stockholder Equity:
Class A common stock, par value $0.01 per sha®0B0 shares authorized, 81,354 shares issued ant
63,889 shares outstanding on an actual basis; @h@@0 shares authorized, 85,830 shares issued &

67,898 outstanding on an as adjusted k@ 814 85¢
Class B common stock, par value $0.01 per shaf@p00 shares authorized and 25,848 shares issded an
outstanding on an actual basis and an as adjuates 25¢ 25¢
Additional paic-in-capital@@®® 328,14 335,99:
Treasury stock, at cost; 17,465 shares of Classmnwon stock on an actual basis; and 17,932 sharas o
as adjusted bas® (107,12) (109,607
Retained defici (15,610 (15,610
Accumulated other comprehensive | (4,919 (4,919
Total stockholdel' equity 201,57( 206,98
Total capitalizatior $576,06¢ $546,25:

10
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(1) The 8.75% Convertible Senior Notes due 2015 argertible by Cantor into 21,689,924 shares of ows€IA common stoc
(2) The change iRedeemable partnership inte” in the“As Adjuste’ column was attributable to the followin

e« OnJuly 16, 2010, 164,086 founding partner unitsevexchanged for 164,086 shares of our Class A aomstock;

e On August 12, 2010, 400,000 founding partner unése exchanged for 400,000 shares of our Classvan stock

e On August 27, 2010 and August 31, 2010, BGC Holglirgieemed an aggregate of 214,176 and 325,400ifmupartner units,
respectively, held by three former founding parsnand Cantor exercised its right to purchase @& Holdings an equivalent
number of Cantor unit:

* Redemptions of 344,208 founding partner units &mh; at a weighted-average purchase price of $&28anit, in connection with
our partnership redemption and compensation rdsting program since June 30, 20.

e On August 31, 2010, 325,400 working partner unigsensold for cash to a partn
e On September 7, 2010, 520,230 founding partnes uvitre exchanged for 520,230 shares of our Clagsnon stock; an
e On September 30, 2010, 965,823 founding partnds were exchanged for 965,823 shares of our Classmmon stock

(3) The change in “Noncontrolling interest” in thes Adjusted” column was attributable to the evem¢scribed in footnote (2) and the
following:

» Distributions paid by us to holders of limited petship interests
e On August 16, 2010, 200,000 Cantor units were exgéd for 200,000 shares of our Class A common s

* Redemptions of 1,289,474 limited partnership irgeréor cash, at a weighted-average purchase @iri8&.22 per limited
partnership interest, in connection with our pathi redemption and compensation restructuringnam since June 30, 201

» Anincrease related to the noncontrolling intenestower Bridge; ant
e On September 30, 2010, 463,528 limited partnershifs were exchanged for 463,528 shares of ours@asommon stock

(4) The change in “Class A common stock” in the ‘Rgjusted”column was attributable to the events describddatmotes (2) and (6) ar
the following:

* Pursuant to the June 2010 sales agreement with GF&@ may sell up to 5,500,000 shares of our Glassmmon stock.
Through June 30, 2010, we sold 3,230,000 shareardflass A common stock pursuant to the June 28163 agreement. Since
June 30, 2010, we have sold 1,975,910 additiorakshof our Class A common stock pursuant to the 2010 sales agreement,
at a weighted-average net selling price of $5.13hpare for aggregate net proceeds of $10.1 mjliesulting in 294,090 shares
remaining to be sold pursuant to the June 2016 s@jeeemen

e On August 16, 2010, we issued 200,000 shares oftass A common stock upon the exchange of 2000&0Qor units
* Weissued 139,702 net shares of our Class A constomk upon the vesting of RSUs since June 30, 281d
» On September 30, 2010, 463,528 limited partnershifs were exchanged for 463,528 shares of ours@asommon stock

11
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(5) The change in the “Additional paid-in-capitai’the “As Adjusted” column was attributable to #nents described in footnotes (2) and
(4) and the following

* On August 30, 2010, we paid a quarterly cash dividef $0.14 per share to our common stockholdersaifrd as of August 16,
2010; anc

e On August 12, 2010, 400,000 shares of our Classmneon stock were donated to the Relief Fund byuading partner in
connection with our 2009 Charity De

(6) The change in th*Treasury stoc” in the*As Adjuste’ column was attributable to the followin

* On August 12, 2010, we repurchased 400,000 shams €lass A common stock, at a price of $5.29gbere, which were
donated to the Relief Fund by a founding partneminnection with our 2009 Charity De

e On August 12, 2010, we repurchased 53,945 shamsralass A common stock, at a price of $5.29spare, from one of our
executive officers; an

e On September 20, 2010, we repurchased 12,981 stfawes Class A common stock, at a price of $5.68ghare, from a partne

(7) The “As Adjusted” column of this table does matlude income statement activity for our thirsicll quarter ended September 30, 2010.
This table does not include (i) 294,090 sharesuof@lass A common stock remaining to be sold pursteathe June 2010 sales
agreement and (ii) 5,500,000 shares of our ClassmAmon stock that may be sold pursuant to the S#pEe2010 sales agreement. 1
table also does not give effect to the requeshbyhblders of approximately 830,000 limited parsh@y interests to exchange their units
for an equal number of shares of our Class A comstock in connection with our partnership redemptod compensation
restructuring progran
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DESCRIPTION OF CAPITAL STOCK

The following summary is a description of the matderms of our capital stock. Copies of our cctite of incorporation and bylaws
are incorporated by reference as exhibits to thgisteation statement of which this prospectus foanpsart.

Our Capital Stock

The following descriptions of our Class A commoaoct Class B common stock, preferred stock andelewant provisions of our
certificate of incorporation and bylaws are sumemthereof and are qualified in their entirety éference to our certificate of incorporation
and bylaws, copies of which are incorporated bgragfce as exhibits to the registration statemewnthich this prospectus forms a part, and
applicable law. Our certificate of incorporatiorddmylaws are each an amendment and restatemdre eSpeed certificate of incorporation
and bylaws.

Our authorized capital stock consists of 600 millglares of common stock, consisting of 500 milsbares of Class A common stock,
par value $0.01 per share, and 100 million shar€dass B common stock, par value $0.01 per slzer@ 50 million shares of preferred stc
par value $0.01 per share.

Common Stock

As of September 30, 2010, there were 67,897,83sldd our Class A common stock outstanding an848107 shares of our Class B
common stock outstanding. The holders of our CAassmmon stock are generally entitled to one vaeghare on all matters to be voted
upon by the stockholders as a group, entitling éixdaf our Class A common stock to approximatel@29of our voting power, and do not
have cumulative voting rights. Our Class B commtoicls entitles holders to ten votes per share omatters to be voted upon by the
stockholders as a group, to 79.2% of our votinggmpwand does not have cumulative voting rights.t@asnd CFGM, the managing general
partner of Cantor, and an entity controlled by Ghairman and Chief Executive Officer, Howard W. gk, are the only holders of our Cl:

B common stock. Our Class B common stock genevallgs together with our Class A common stock omaliters submitted to the vote of
our common stockholders.

Each share of Class A common stock is equivaleatsioare of Class B common stock for purposesari@uic rights. Subject to
preferences that may be applicable to any outstgrutieferred stock, the holders of Class A comntooksand Class B common stock are
entitled to receive ratably such dividends, if aay may be declared from time to time by our badidirectors out of funds legally available
therefor. See “Price Range of Class A Common Stack! “Dividend Policy.” In the event of our liquitilen, dissolution or winding up, the
holders of Class A common stock and holders of CBasommon stock are entitled to share ratablyl iassets remaining after payment of
liabilities, subject to prior distribution right$ preferred stock, if any, then outstanding.

Our certificate of incorporation provides that eablare of the Class B common stock is convertibsng time, at the option of the
holder, into one share of the Class A common stBekh share of the Class B common stock will autmally convert into a share of the
Class A common stock upon any sale, pledge or ¢tamesfer, which we refer to as a “transfer,” wiegtbr not for value, by the initial
registered holder, other than any transfer byl holder to (1) Cantor, (2) any entity conteal by Cantor or by Mr. Lutnick and
(3) Mr. Lutnick, his spouse, his estate, any ofdeéscendants, any of his relatives or any trustbéished for his benefit or for the benefit of
spouse, any of his descendants or any of hisvekti

Any holder of shares of our Class B common stocl pladge his, her or its shares of Class B comnhocksas the case may be, to a
pledgee pursuant to a bona fide pledge of the slareollateral security for indebtedness dued@tbdgee so long as the shares are not
transferred to or registered in the name of thdgde. In the event of any pledge meeting thesarmqants, the pledged shares will not be
converted automatically into shares of the Clas®imon stock. If the pledged shares of the ClassrBmon stock become subject to any
foreclosure, realization or other similar actiontbg pledgee, they will be converted automaticiaty shares of Class A common stock upon
the occurrence of that action. The automatic caiwarprovisions in our certificate of incorporatioray not be amended, altered, changed or
repealed without the approval of the holders ofegonity of the voting power of all outstanding sésuof the Class A common stock.

13



Table of Contents

Shares of the Class A common stock are not sutgjearty conversion right. None of the Class A comrmsimreck or Class B common
stock has any pre-emptive or other subscriptiohtsigThere will be no redemption or sinking fundyasions applicable to the Class A
common stock or Class B common stock. All outstagdihares of Class A common stock and Class B canstoek are fully paid and non-
assessable.

Preferred Stock

Our board of directors will have the authority $sue preferred stock in one or more classes @ssand to fix the designations, powers,
preferences and rights, and the qualificationsitditions or restrictions thereof, including dividerights, dividend rates, terms of redemption,
redemption prices, conversion rights and liquidagioeferences of the shares constituting any dassries, without further vote or action by
the stockholders. The issuance of preferred staak imave the effect of delaying, deferring or praivena change of control of us without
further action by the stockholders and may advegraéct the voting and other rights of the holdeffesur common stock. At present, we h
no plans to issue any preferred stock.

Anti-Takeover Effects of Delaware Law and our Certficate of Incorporation, Bylaws and Convertible Noes

Some provisions of the Delaware General Corpordtam, which we refer to as the “DGCL,” and our degate of incorporation,
bylaws and convertible notes could make the follmuinore difficult:

» acquisition of us by means of a tender of
e acquisition of us by means of a proxy contest bentise; ol
» removal of our incumbent officers and directc

These provisions, summarized below, are expectdistmurage coercive takeover practices and inadedakeover bids. These
provisions are also primarily designed to encouagsons seeking to acquire control of us to fiegotiate with our board of directors. We
believe that the benefits of increased protectioa gs the potential ability to negotiate with f®ponent of an unfriendly or unsolicited
proposal to acquire or restructure us and outwttighlisadvantages of discouraging those proposabuse negotiation of them could result
in an improvement of their terms.

Delaware Anti-Takeover Law

We are subject to Section 203 of the DGCL. In geh&ection 203 of the DGCL prohibits a publicitchB®elaware corporation from
engaging in a “business combination” with an “ietged stockholder” for a period of three yearofeihg the date the person became an
interested stockholder, unless the “business caatibim’ or the transaction in which the person bezam “interested stockholder” is
approved in a prescribed manner. Generally, a H&ss combination” includes a merger, asset or stalekor other transaction resulting in a
financial benefit to the “interested stockholdeXii “interested stockholder” is a person who, togethith affiliates and associates, owns 15%
or more of a corporation’s outstanding voting stamkwas the owner of 15% or more of a corporasanitstanding voting stock at any time
within the prior three years, other than “interdsééockholders” prior to the time the Class A comrstock was traded on the Nasdaq Market.
The existence of this provision would be expectellave an anti-takeover effect with respect tosdaations not approved in advance by our
board of directors, including discouraging takecatempts that might result in a premium over tlakeat price for the shares of Class A
common stock held by stockholders.

Certificate of Incorporation and Bylaws

Our bylaws provide that special meetings of stotdéws may be called only by the Chairman of ouriad directors, or in the event
the Chairman of our board of directors is unavad@aby the Chief Executive Officer or by the holslef a majority of the voting power of our
Class B common stock, which is held by Cantor aR@/. In addition, our certificate of incorporatipermits us to issue “blank check”
preferred stock.

Our bylaws require advance written notice prioatmeeting of stockholders of a proposal or direstomination which a stockholder
desires to present at such a meeting, which géypenalst be received by our Secretary not later tt2hdays prior to the first anniversary of
the date of our proxy statement for the precedemy’g annual meeting. Our bylaws provide that miéadments to our bylaws must be
approved by either the holders of a majority ofibéing power of all outstanding capital stock datl to vote or by a majority of our board
directors.
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Convertible Notes

Pursuant to the terms of our convertible notegjdrsl of our convertible notes will have the righteéquire us to repurchase all or a
portion such notes upon the occurrence of a “furetdal change” (as defined in the Indenture govertiie convertible notes) at 100% of
their principal amount, plus accrued and unpaidrgst. In addition, if a “make-whole fundamentahiee occurs’ds defined in the Indentu
governing the convertible notes) prior to matuafithe convertible notes, under certain circumstanwe will increase the conversion rate by
a number of additional shares of our Class A comstook for convertible notes converted in connectidgth such “makewhole fundamente
change.” The fundamental change purchase rightshengrovisions requiring an increase to the casiverrate for conversions in connection
with make-whole fundamental changes may in cedm@umstances delay or prevent a takeover of ufaltite removal of incumbent
management that might otherwise be beneficialwestors. In addition, to the extent that Cantaitsaffiliates continue to hold the
convertible notes, these provisions may enhancéoCarontrol of us even if Cantor were to reduseviting power in us by, among other
things, converting shares of our Class B commocksheld by it into shares of our Class A commorlstor selling or distributing shares of
our Class A common stock.

Corporate Opportunity

Our certificate of incorporation provides that nan@r Company (as defined below) or any of theasgntatives (as defined below) ¢
Cantor Company will owe any fiduciary duty to, matl any Cantor Company or any of their respectigpresentatives be liable for breach of
fiduciary duty to, us or any of our stockholders.thie extent that any representative of a Cantonf2my also serves as our director or
officer, such person will owe fiduciary duties t®ia his or her capacity as our director or offi¢araddition, none of any Cantor Company or
any of their representatives will owe any dutydfain from engaging in the same or similar adgtitor lines of business as us, or doing
business with any of our clients or customers.

If a third party presents a corporate opporturaty defined below) to a person who is a represgetafiours and a representative of a
Cantor Company, expressly and solely in such p&s@pacity as a representative of us, and sudopeacts in good faith in a manner
consistent with the policy that such corporate opputy belongs to us, then such person:

« will be deemed to have fully satisfied and fulfillany fiduciary duty that person has to

« will not be liable to us or any of our stockholdérs breach of fiduciary duty by reason of suchspers action or inaction with
respect to the corporate opportun

» will be deemed to have acted in good faith andrimaaner that such person reasonably believed i, la@d not opposed to, our
best interests; ar

» will be deemed not to have breached such persatysat loyalty to us and our stockholders, andtodtave derived an improper
personal benefit therefror

A Cantor Company may pursue such a corporate ojpmtytif we decide not to.

If a corporate opportunity is not presented to B@e who is both a representative of ours and eseptative of a Cantor Company a
expressly and solely in such person’s capacityrapresentative of us, such person will not begaliéid to present the corporate opportunity
to us or to act as if such corporate opportunitpigs to us, and such person:

» will be deemed to have fully satisfied and fulfillany fiduciary duty that such person has to us l@Epresentative of us with
respect to such corporate opportun

« will not be liable to us or any of our stockholdérs breach of fiduciary duty by reason of suchspers action or inaction with
respect to such corporate opportun

« will be deemed to have acted in good faith andnmaaner that such person reasonably believed i, b&d not opposed to, our
best interests; ar
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» will be deemed not to have breached a duty of tgytalus and our stockholders and not to have ddran improper personal
benefit therefrom

For purposes of the above:
» “Cantor Compar” means Cantor and any of its affiliates (other tlifaapplicable, the Company and its affiliate

* ‘representatives” means, with respect to any perhendirectors, officers, employees, general gastior managing member of
such person; an

« ‘“corporate opportunityineans any business opportunity that we are finpaible to undertake that is, from its natureour lines
of business, is of practical advantage to us andésin which we have an interest or a reasonatgeatancy, and in which, by
embracing the opportunity, the self-interest ofam@r Company or their respective representativikde/brought into conflict
with our sel-interest.

Corporate Governance Matters

See “Certain Relationships and Related Transagtamd Director Independence—The Merger and the btekgreement—Corporate
Governance Matters,” “Certain Relationships andaRel Transactions, and Director Independence —Téxgdt and the Merger
Agreement—Amendment and Waiver” and “Certain Refathips and Related Transactions, and Directompi@agence—Separation
Agreement” included in our Annual Report on FormKLfbr the year ended December 31, 2009, whichrneeriporate herein by reference.

Other Rights

See “Certain Relationships and Related Transagtas Director Independence—Separation AgreementwBIBC Partnersincludec
in our Annual Report on Form 10-K for the year eh@&=cember 31, 2009, which we incorporate hereirefgrence.

Registration Rights

We entered into a registration rights agreemertt @dntor dated December 9, 1999 in connection @fheed’s formation. We also
assumed in connection with the merger the obligataf BGC Partners OldCo under its registratiohtdgagreement with Cantor dated
March 31, 2008. For a description of such registratights available to Cantor, see “Certain Relathips and Related Transactions, and
Director Independence—Registration Rights Agreesfentluded in our Annual Report on Form 10-K fbhetyear ended December 31,
2009, which we incorporate herein by referenceddition, in connection with the issuance of thevestible notes to Cantor, we entered i
a registration rights agreement with Cantor datpdIA, 2010. For a description of these additiomgistration rights available to Cantor, see
our Current Report on Form 8-K filed with the SECApril 7, 2010, which we incorporate herein byereice.

Transfer Agent and Registrar
The transfer agent and registrar for our Class iroon stock is American Stock Transfer & Trust Compa
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CERTAIN U.S. FEDERAL TAX CONSIDERATIONS
FOR NON-U.S. HOLDERS OF CLASS A COMMON STOCK

The following is a general discussion of certai® federal income tax considerations with respetiié acquisition, ownership and
disposition of shares of our Class A common stgadieable to norJ.S. holders who acquire such shares in this affegind hold such sha
as a capital asset (generally, property held feestment). For purposes of this discussion, a "dd®-holder” means a beneficial owner of
our Class A common stock (other than an entityr@rgement that is treated as a partnership for fddgral income tax purposes) that is |
for U.S. federal income tax purposes, any of thieiong:

e acitizen or resident of the United States; a c@tyan created or organized in the United Statasder the laws of the United
States, any state thereof or the District of Coliay

* an estate, the income of which is includible insgrsncome for U.S. federal income tax purposesrdbggss of its source;

» atrustif (a) a court within the United Stateslide to exercise primary supervision over the adstration of the trust and one or
more U.S. persons have the authority to contrawtistantial decisions of the trust or (b) sucktthas made a valid election to be
treated as a U.S. person for U.S. federal incomeutgposes

This discussion is based on current provisionsefibiternal Revenue Code of 1986, as amended, wieatefer to as the “Code,”
Treasury regulations promulgated thereunder, jatagpinions, published positions of the InternaV&w®ue Service, and other applicable
authorities, all of which are subject to changesiloly with retroactive effect). This discussioredaot address all aspects of U.S. federal
income taxation that may be important to a paréicabn-U.S. holder in light of that non-U.S. holdendividual circumstances, nor does it
address any aspects of U.S. federal estate andtgife, local, or non-U.S. taxes. This discusgiay not apply, in whole or in part, to
particular nond.S. holders in light of their individual circumsizes or to holders subject to special treatmen¢utiee U.S. federal income 1
laws (such as insurance companies, tax-exempt izagaoms, financial institutions, brokers or dealer securities, “controlled foreign
corporations,” “passive foreign investment compsayiiaon-U.S. holders that hold our Class A commtoglsas part of a straddle, hedge,
conversion transaction or other integrated investirand certain U.S. expatriates).

If a partnership (or other entity or arrangemeaated as a partnership for U.S. federal incom@tagoses) holds our Class A common
stock, the tax treatment of a partner will gengrd#pend on the status of the partner and theitiesiwf the partnership. Partners of a
partnership holding our Class A common stock sheolusult their own tax advisors as to the particuls. federal income tax consequences
applicable to them.

THIS SUMMARY IS FOR GENERAL INFORMATION ONLY AND IS NOT INTENDED TO CONSTITUTE A COMPLETE
DESCRIPTION OF ALL TAX CONSEQUENCES FOR NON-U.S. HOLDERS RELATING TO THE ACQUISITION, OWNERSHIP
AND DISPOSITION OF OUR CLASS A COMMON STOCK. PROSPECTIVE HOLDERS OF OUR CLASS A COMMON STOCK
SHOULD CONSULT WITH THEIR OWN TAX ADVISORS REGARDIN G THE TAX CONSEQUENCES TO THEM (INCLUDING
THE APPLICATION AND EFFECT OF ANY STATE, LOCAL AND FOREIGN INCOME AND OTHER TAX LAWS) OF THE
ACQUISITION, OWNERSHIP AND DISPOSITION OF OUR CLASS A COMMON STOCK.

Dividends

In general, any distribution we make to a non-l@der with respect to its shares of our Class mmmmn stock that constitutes a
dividend for U.S. federal income tax purposes ha@lsubject to U.S. withholding tax at a rate of 3@the gross amount, unless the non-U.S.
holder is eligible for a reduced rate of withholglitax under an applicable tax treaty and the dd®.-holder provides proper certification of
eligibility for such reduced rate. A distributionillxconstitute a dividend for U.S. federal incona& fpurposes to the extent of our current or
accumulated earnings and profits as determined f8r federal income tax purposes. Any distribution constituting a dividend will be
treated first as reducing the adjusted basis imtmeU.S. holder’s shares of our Class A commooksémd, to the extent it exceeds the
adjusted basis in the non-U.S. holder’s sharesinCtass A common stock, as gain from the salexoha&nge of such stock.
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Dividends we pay to a nod-S. holder that are effectively connected withcieiduct of a trade or business within the Unitedes (anc
if a tax treaty applies, are attributable to a Uh&manent establishment of such non-U.S. holdéirhet be subject to U.S. withholding tax,
as described above, if the nohS. holder complies with applicable certificatiand disclosure requirements. Instead, such divilgederally
will be subject to U.S. federal income tax on ainebme basis in the same manner as if the nontdl8er were a resident of the United
States. Dividends received by a foreign corporatiat are effectively connected with its conductratle or business within the United States
may be subject to an additional branch profitsaa rate of 30% (or such lower rate as may beifspeby an applicable tax treaty).

Gain on Sale or Other Disposition of Class A Commo8B&tock

In general, a non-U.S. holder will not be subjecttS. federal income tax on any gain realized upersale or other disposition of the
non-U.S. holder’s shares of our Class A commonkstmtess:

» the gain is effectively connected with a trade asibess carried on by the nahS. holder within the United States (and, if reqd
by an applicable tax treaty, is attributable to.8.UJpermanent establishment of such-U.S. holder),

« the non-U.S. holder is an individual and is presernihe United States for 183 days or more in éhable year of disposition and
certain other conditions are met;

* we are or have been a U.S. real property holdimgaration, which we refer to as an “USRPHC,” foSUfederal income tax
purposes at any time within the shorter of the-frear period preceding such disposition or suchddh holder’s holding period
of our Class A common stock. We believe we are anud, do not anticipate becoming, a USRPHC for &&&eral income tax
purposes. If we were or were to become a USRPH@yatime during the applicable period, however, gay recognized on a
sale or other disposition of our Class A commolstny a non-U.S. holder that did not own (direcihdirectly or constructively)
more than 5% of our Class A common stock duringah@icable period would not be subject to U.Sefatlincome tax, provided
that our Class A common stock is “regularly tradedan established securities marketitiiin the meaning of Section 897(c)(3]
the Code)

Gain that is effectively connected with the concafca trade or business in the United States (dresied) generally will be subject to
U.S. federal income tax, net of certain deductiensegular U.S. federal income tax rates. If the-t).S. holder is a foreign corporation, the
branch profits tax described above also may agputh effectively connected gain. An individuahdd.S. holder who is subject to U.S.
federal income tax because the non-U.S. holdermpnesent in the United States for 183 days or marind the year of sale or other
disposition of our Class A common stock will be jgabto a flat 30% tax on the gain derived fromisgale or other disposition, which may
be offset by United States source capital losses.

Backup Withholding, Information Reporting and Other Reporting Requirements

We must report annually to the Internal RevenueiSernd to each non-U.S. holder the amount ofléivdls paid to, and the tax
withheld with respect to, each non-U.S. holder.Seheeporting requirements apply regardless of varetlithholding was reduced or
eliminated by an applicable tax treaty. Copieshif information reporting may also be made avadabider the provisions of a specific tax
treaty or agreement with the tax authorities indbentry in which the non-U.S. holder resides arstablished.

A non-U.S. holder will generally be subject to bagkvithholding with respect to dividends paid om @lass A common stock to such
holder unless such holder certifies under penattiggerjury that, among other things, it is a norsLholder (and the payor does not have
actual knowledge or reason to know that such hatdarU.S. person as defined under the Code).

Information reporting and backup withholding getigrare not required with respect to the amourdf proceeds from the sale or
other disposition of our Class A common stock mpa-U.S. holder outside the United States throufgiteign office of a foreign broker that
does not have certain specified connections tdJtiieed States. However, if a non-U.S. holder sallstherwise disposes of its shares of our
Class A common stock through a U.S. broker or tt Uffices of a foreign broker, the broker wilingeally be required to report the amount
of
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proceeds paid to the non-U.S. holder to the IntdReaenue Service and also backup withhold onahaiunt unless such non-U.S. holder
provides appropriate certification to the brokeitsfstatus as a non-U.S. person or otherwise ledtab an exemption (and the payor does not
have actual knowledge or reason to know that sotdehis a U.S. person as defined under the Cdaf@ymation reporting will also apply if

a non-U.S. holder sells or otherwise dispose dfhires of our Class A common stock through adarbroker deriving more than a specified
percentage of its income from U.S. sources or lgpeertain other connections to the United Stateless such broker has documentary
evidence in its records that such non-U.S. hoklarmon-U.S. person and certain other conditiomsreat, or such non-U.S. holder otherwise
establishes an exemption (and the payor does metdw@ual knowledge or reason to know that suctidras a U.S. person as defined under
the Code).

Backup withholding is not an additional tax. Any @amts withheld under the backup withholding rulesif a payment to a non-U.S.
holder can be credited against the non-U.S. haddgrS. federal income tax liability, if any, or uefled providedthat the required
information is furnished to the Internal Revenuevige in a timely manner. Non-U.S. holders showddsult their tax advisors regarding the
application of the information reporting and backuithholding rules to them.

Recent Legislative Developments Potentially Affeaig Taxation of Class A Common Stock Held by or Thragh Foreign Entities

Legislation recently enacted by the United StatesgZess will generally impose a withholding tax36% on dividends paid on our
Class A common stock and the gross proceeds déasather disposition of our Class A common stpald to a foreign financial institutio
unless such institution enters into an agreemethit tve U.S. government to collect and provide ®thS. tax authorities substantial
information regarding U.S. account holders of smstitution (which would include certain equity addbt holders of such institution, as well
as certain account holders that are foreign estitigh U.S. owners). The legislation will also geaily impose a withholding tax of 30% on
dividends paid on our Class A common stock andjtbss proceeds of a sale or other disposition ofodass A common stock paid to a non-
financial foreign entity unless such entity prosadbe withholding agent with a certification idéyitig the direct and indirect U.S. owners of
the entity. Under certain circumstances, a non-boRler of our Class A common stock may be eligfblerefunds or credits of such taxes.
The legislation will be effective for amounts pailer December 31, 2012. Investors are encouragedrtsult with their own tax advisors
regarding the possible implications of this ledisia on their investment in our Class A common ktoc
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PLAN OF DISTRIBUTION

This prospectus relates to 20,000,000 shares dftass A common stock that may be offered by usfiime to time in connection wi
business combination transactions, including adipiis of other businesses, assets, propertiesauriies. In addition to the shares of our
Class A common stock offered by this prospectusmag offer other consideration in connection witlels business combination transacti
including, but not limited to, cash, notes or otbeidences of indebtedness, limited partnershipswiiBGC Holdings that may be
exchangeable for shares of Class A common stoekeaffby this prospectus, assumption of liabiliGesa combination of these types of
consideration.

The amount and type of consideration that we vii#roand the other specific terms of each busiiwessbination transaction will be
determined by negotiations between our represeatatind the owners or persons who control the bssés, assets, properties or securiti
be acquired. We may structure business combinatimsactions in a variety of ways, including, bat limited to, acquiring stock, other
equity interests or assets of the acquired busimessying the acquired business with us or onaiofabsidiaries or acquiring the acquired
business through one of our subsidiaries. We expatthe price of the shares of our Class A comstook that we issue will be reasonably
related to their market price when we agree tqtiréicular terms of a business combination tramsactvhen the business combination
transaction is completed or when we issue the shéve do not expect to receive any cash proceeds wk issue shares of Class A comr
stock offered by this prospectus. If required, itk pvovide further information by means of a p@dtective amendment to the registration
statement or a supplement to this prospectus ordawew the actual information concerning a spe¢ifiasaction.

We will pay all expenses of any offerings of shaseeur Class A common stock under this prospediisdo not expect to pay
underwriting discounts or commissions in connectidth any issuance of the shares of our Class Ansomstock offered by this prospectus,
although we may pay finder’s, investment bankingreancial advisory fees to broker-dealers, inahgglibut not limited to, CF&Co. and its
affiliates, from time to time in connection withrtan business combination transactions, and, imescases, we may issue shares of our
Class A common stock offered by this prospectusliror partial payment of such fees. Any persocereing finder’s, investment banking or
financial advisory fees may be deemed to be anéomdter” within the meaning of Section 2(a)(11)tbé Securities Act.

In an effort to maintain an orderly market in oda$s A common stock or for other reasons, we mgptiete agreements with persons
receiving shares of our Class A common stock offéngthis prospectus that will limit the numbersbfares that they may sell at specified
intervals. These agreements may be more or leggtioe than restrictions on sales made underoueriexemptions from the registration
requirements of the Securities Act, including teguirements under Rule 144, and the persons pathese agreements may not otherwise be
subject to the Securities Act requirements.
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LEGAL MATTERS

The validity of the shares of our Class A commarlkioffered pursuant to this prospectus has bessegaupon for us by Stephen M.
Merkel, our Executive Vice President, General Celasd Secretary. Mr. Merkel's address is c/o B@@rers, Inc., 499 Park Avenue, New
York, New York 10022. As of September 30, 2010, Merkel owned (i) 510,000 shares of our Class A wam stock subject to options
currently outstanding and exercisable or exercesalithin 60 days, (ii) 8,872 shares of our Classofnmon stock held directly by
Mr. Merkel, (iii) 7,489 shares of our Class A commsaiock held in Mr. Merkel's 401(k) account, (iyR80 shares of our Class A common
stock beneficially owned by Mr. Merkel's spouse), /369 shares of our Class A common stock rec@viabm Cantor pursuant to
distribution rights held by Mr. Merkel, (vi) 3,268SUs vesting within 60 days and (vii) 150,137 nankangeable REUs having an aggregate
post-termination amount of $927,500. Mr. Merkedliso the Executive Managing Director, General Celiard Secretary of Cantor and
CF&Co., a limited partner in Cantor, and the Vicedtdent and Secretary of CFGM.

EXPERTS

Ernst & Young LLP, our independent registered pubticounting firm, has audited the consolidatedrfaial statements and financial
statement schedules of BGC Partners, Inc. as oékeer 31, 2009 and 2008 and for the two years eBdedmber 31, 2009 included in our
Annual Report on Form 10-K for the fiscal year eshilecember 31, 2009, and the effectiveness ofriateontrol over financial reporting of
BGC Partners, Inc. as of December 31, 2009, ascsiattheir reports, which are incorporated by nexiee in this prospectus. Such
consolidated financial statements and financidkstant schedules of BGC Partners, Inc. are incatpdrby reference in reliance upon the
report of such firm given upon their authority aperts in accounting and auditing.

The consolidated statements of operations, caslsfland changes in equity of BGC Partners, Inc.sadidiaries, for the year ended
December 31, 2007, and the related financial statéischedule, included in our Annual Report on Fa@iK for the fiscal year ended
December 31, 2009 and incorporated by referentd@smprospectus, have been audited by Deloitte &che LLP, an independent registered
public accounting firm, as stated in their repimtrporated by reference herein. Such consolidé@tedcial statements and financial
statement schedule are incorporated by referenadiamce upon the reports of such firm given ugfair authority as experts in accounting
and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SEQU Wy read and copy any
document we file at the SE€Public Reference Room located at One StatiorePI@0 F Street, N.E., Washington, D.C. 20549. ¥am als¢
request copies of the documents, upon paymentlophcating fee, by writing the Public Referencet®m of the SEC. Please call the SE(
1-800-SEC-0330 for further information on the Palfteference Room. These filings are also avail@bikre public from the SEC’s website
atwww.sec.gov

Our website addresswsnvw.bgcpartners.comThrough our website, we make available, freehafrge, the following reports as soon as
reasonably practicable after they are electroniddéid with, or furnished to, the SEC: our AnniRgports on Form 10-K; our proxy
statements for our annual and special stockhold@timgs; our Quarterly Reports on Form 10-Q; our€h Reports on Form 8-K; Forms 3,
4 and 5 and Schedules 13D filed on behalf of Camtar directors and our executive officers; and aangents to those filings. The
information contained on, or that may be accessemligh, our website is not part of, and is not rpooated into, this prospectus.
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DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us to “incorporate by referenced ithtis prospectus the information that we file whk SEC, which means that we can
disclose important information to you by referriymu to those documents. The information incorpatéig reference is considered to be part
of this prospectus. We incorporate by reference tints prospectus the following documents:

our Annual Report on Form -K for the fiscal year ended December 31, 2009 fiedMarch 16, 201(
our Quarterly Report on Form -Q for the fiscal quarter ended March 31, 2010 fiedViay 10, 201G
our Quarterly Report on Form -Q for the fiscal quarter ended June 30, 2010 filed\ugust 9, 201(

our Current Report on Forn-K filed on March 3, 201C

our Current Report on Forn-K filed on March 25, 201(

our Current Report on Forn-K filed on March 31, 201(

our Current Report on Forn-K filed on April 7, 2010;

our Current Report on Forn-K filed on April 30, 2010

our Current Report on Forn-K filed on June 2, 201(

our Current Report on Forn-K filed on July 1, 2010 (other than as indicateer&in);

our Current Report on Forn-K filed on August 4, 2010 (other than as indicatestein);

our Current Report on Forn-K filed on September 3, 201

our Registration Statement on For-A filed on November 18, 199!

our Amendment No. 1 to Registration Statement amR&-A/A filed on March 7, 2001; an

all documents filed by us with the SEC pursuaréation 13(a), 13(c), 14 or 15(d) of the Exchange(&ommission file number
0-28191) after (i) the date of the initial regisima statement and prior to effectiveness of thygsteation statement and (ii) the date
of this prospectus and before the completion ofofffierings of the shares described in this prospe

Any statement contained in this prospectus ordo@ment incorporated or deemed to be incorpotayedference herein shall be
deemed to be modified or superseded for purpostssoprospectus to the extent that a statemeriacead herein or in any subsequently fi
document that also is incorporated or deemed indmrporated by reference herein modifies or swgzhys such statement. Any statement so
modified or superseded shall not be deemed, exxepd modified or superseded, to constitute agbalinis prospectus.

You may obtain copies of these documents, at nbtog®u, from our websitewww.bgcpartners.com or by writing or telephoning us
at the following address:

Investor Relations
BGC Partners, Inc.
499 Park Avenue
New York, New York 10022
(212) 610-2200
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