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VIA FEDEX 

PubUc Utilities Commission of Ohio 
Docketing Division 
180 Broad Street 
Columbus, Ohio 43215-3793 

RE: Amerex Brokers LLC's Renewal Application for Aggregators/Power Brokers under 
Original Case Number: 09-0863-EL'AGG 

To whom it may concern: 

Please fmd enclosed herein the Renewal Application for Aggregators/Power Brokers submitted 
on behalf of Amerex Brokers LLC under its original case number 09-0863-EL-AGG. We have submitted 
one original notarized renewal application and three copies including all exhibits. Thank you for your 
attention to this matter. 

Very truly yours, 

Amalia Berrios 
VP/Sr. Counsel 
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RENEWAL APPLICATION FOR RETAIL GENERATION PROVIDERS 
AND POWER MARKETERS 

Please print or type all required information. Identify all attachments with an exhibit label and 
title (Example: Exhibit C-IO Corporate Structure). All attachments should bear the legal name of 
the Applicant. Applicants should file completed applications and al! related correspondence with 
the Public Utilities Commission of Ohio, Docketing Division; 180 East Broad Street, Columbus, 
Ohio 43215-3793. 

This PDF form is designed so that you may input information directly onto the form. 
You may also download the form, by saving it to your local disk, for later use. 

A. RENEWAL INFORMATION 

A-l Applicant intends to be renewed as: (check all that apply) 

DRetail Generation Provider ElPower Broker 
DPower Marketer EI Aggregator 

A-2 Applicant's legal name, address, telephone number, PUCO certificate number, and 
web site address 

Legal Name Amerex Broker LLC 
Address 1 Sugar Creek Center Blvd., Ste 700, Sugar Land, TX 77478 
PUCO Certificate # and Date Certified 09-169E(l) 10/27/2009 
Telephone #(281)340-5200 Web site address (if anv) www.amerexenefiy.com/ www.amerexenrgyser 

A-3 List name, address, telephone number and we b site address under which Applicant 
does business in Ohio 

Legal Name Amerex Brokers LLC 
Address 1 Sugar Creek Center Blvd., Ste 700, Sugar Land, TX 77478 
Telephone #(281) 340-5200 Web site address (if anv) www.amerexenegy.com/ www.amerexenrgyser 

ORIGINAL 

http://www.amerexenefiy.com/
http://www.amerexenrgyser
http://www.amerexenegy.com/
http://www.amerexenrgyser


A-4 List all names under which the applicant does business in North America 
Amerex Energy Services Amerex Brokers LLC 

A-5 Contact person for regulatory or emergency matters 

Name Amalia Berrios 
Title Legal Counsel 
Business address 1 Sugar Creek Center Blvd., Ste 700, Sugar Land, TX 77478 
Telephone # (281) 340̂ 5212 Fax # (281) 569-5212 
E-mail address aberriose@amerexenrgy.com 

A-6 Contact person for Commission Staff use in investigating customer complaints 

Name Jeff Shoaf 
Title SVP, Retail 
Business address 1 Sugar Creek Center Blvd., Ste 700. Sugar Land, TX 77478 
Telephone # (281) 340-5247 Fax # (281) 569-5247 
E-mail address i$hoaf@amerexenergy.com 

A-7 Applicant's address and toll-free number for customer service and complaints 

Customer Service address 1 Sugar Creek Center Blvd., Ste 700, Sugar Land, TX 77 
Toil-free Telephone # (886) 802-0519 Fax # (281) 569-5212 
E-mail address aberrios(%amerexenergy.com 

A-8 Applicant's federal employer identification number # 412214400 

A-9 Applicant's form of ownership (check one) 

DSole Proprietorship DPartnership 
DLimited Liability Partnership (LLP) IZlLimited Liability Company (LLC) 
DCorporation D Other 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED: 

A-10 Exhibit AlO "Principal Officers, Directors & Partners" provide the names, titles, 
addresses and telephone numbers ofthe applicant's principal officers, directors, partners, 
or other similar officials. 

mailto:aberriose@amerexenrgy.com
mailto:hoaf@amerexenergy.com


B, MANAGERIAL CAPABILITY AND EXPERIENCE 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED: 

B-1 Exhibit B-1 "Jurisdictions of Operation," provide a ist of all jurisdictions in which 
the applicant or any affiliated interest of the applicant is, at the date of filing the 
application, certified, licensed, registered, or otherwise authorized to provide retail or 
wholesale electric services. 

B-2 Exhibit B-2 "Experience & Plans," provide a description ofthe applicant's experience 
and plan for contracting with customers, providing contracted services, providing billing 
statements, and responding to customer inquiries and complaints in accordance with 
Commission rules adopted pursuant to Section 4928.10 ofthe Revised Code. 

B-3 Exhibit B-3 "Disclosure of Liabilities and Investigations," provide a description of all 
existing, pending or past rulings, judgments, contingent liabilities, revocation of 
authority, regulatory investigations, or any other matter that could adversely impact the 
applicant's financial or operational status or ability to provide the services it is seeking to 
be certified to provide. 

B-4 Disclose whether the applicant, a predecessor ofthe applicant, or any principal officer of 
the applicant have ever been convicted or held liable for fraud or for violation of any 
consumer protection or antitrust laws within the past five years. 
IZ! No DYes 

If yes, provide a separate attachment labeled as Exhibit B-4 "Disclosure of Consumer 
Protection Violations" detailing such violation(s) and providing all relevant documents. 

B-5 Disclose whether the applicant or a predecessor ofthe applicant has had any certification, 
license, or application to provide retail or wholesale electric service denied, curtailed, 
suspended, revoked, or cancelled within the past two years. 
0 No DYes 

If yes, provide a separate attachment labeled as Exhibit B-5 "Disclosure of 
Certification Denial, Curtailment, Suspension, or Revocation" detailing such 
action(s) and providing all relevant documents. 

C. FINANCIAL CAPABILITY AND EXPERIENCE 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED: 

C-l Exhibit C-l "Annual Reports," provide the two most recent Annual Reports to 
Shareholders. If applicant does not have annual reports, the applicant should provide 
similar information in Exhibit C-i or indicate that Exhibit C-l is not applicable and why. 
(This is generally only applicable to publicly traded companies who publish annual 
reports.) 



C-2 Exhibit C-2 "SEC Filings," provide the most recent 10-K/8-K Filings with the SEC. If 
the applicant does not have such filings, it may submit those of its parent company. An 
applicant may submit a current link to the filings or provide them in paper form. If the 
applicant does not have such filings, then the applicant may indicate in Exhibit C-2 that 
the applicant is not required to file with the SEC and why. 

C-3 Exhibit C-3 "Financial Statements." provide copies ofthe applicant's two most recent 
years of audited financial statements (balance sheet, income statement, and cash flow 
statement). If audited fmancial statements are not available, provide officer certified 
financial statements. If the applicant has not been in business long enough to satisfy this 
requirement, it shall file audited or officer certified financial statements covering the life 
ofthe business. If the applicant does not have a balance sheet, income statement, and cash 
flow statement, the applicant may provide a copy of its two most recent years of tax 
retums (with social security numbers and account numbers redacted). 

C-4 Exhibit C-4 "Financial Arrangements." provide copies of the applicant's financial 
arrangements to conduct CRES as a business activity (e.g., guarantees, bank 
commitments, contractual arrangements, credit agreements, etc.,). 

Renewal applicants can fulfill the requirements of Exhibit C-4 by providing a current 
statement from an Ohio local distribution utility (LDU) that shows that the applicant 
meets the LDU's collateral requirements. 

First time applicants or applicants whose certificate has expired as well as renewal 
applicants can meet the requirement by one ofthe following methods: 

1. The applicant itself stating that it is investment grade rated by Moody's, Standard 8c 
Poor's or Fitch and provide evidence of rating from the rating agencies, 

2. Have a parent company or third party that is investment grade rated by Moody's, 
Standard & Poor's or Fitch guarantee the financial obligations ofthe applicant to the 
LDU(s). 

3. Have a parent company or third party that is not investment grade rated by 
Moody's, Standard & Poor's or Fitch but has substantial financial wherewithal in the 
opinion ofthe Staff reviewer to guarantee the financial obligations ofthe applicant to the 
LDU(s). The guarantor company's financials must be included in the application if the 
applicant is relying on this option. 

4. Posting a Letter of Credit with the LDU(s) as the beneficiary. 

If the applicant is not taking title to the electricity or natural gas, enter "N/A" in Exhibit 
C-4. An N/A response is only applicable for applicants seeking to be certified as an 
aggregator or broker. 



C-5 Exhibit C-5 "Forecasted Financial Statements," provide two years of forecasted 
income statements for the applicant's ELECTRIC related business activities in the 
state of Ohio Only, along with a list of assumpfions, and the name, address, email 
address, and telephone number ofthe preparer. The forecasts should be in an annualized 
format for the two years succeeding the Application year. 

C-6 Exhibit C-6 "Credit Rating," provide a statement disclosing the applicant's credit rating 
as reported by two ofthe following organizations: Duff & Phelps, Fitch IBCA, Moody's 
Investors Service, Standard & Poor's, or a similar organization. In instances where an 
applicant does not have its own credit ratings, it may substitute the credit ratings of a 
parent or an affiliate organization, provided the applicant submits a statement signed by a 
principal officer ofthe applicant's parent or affihate organization that guarantees the 
obligations ofthe applicant. If an applicant or its parent does not have such a credit 
rating, enter "N/A" in Exhibit C-6. 

C-7 Exhibit C-7 "Credit Report," provide a copy of the applicant's credit report from 
Experian, Dun and Bradstreet or a similar organization. An applicant that provides an 
investment grade credit rating for Exhibit C-6 may enter "N/A" for Exhibit C-7. 

C-8 Exhibit C-8 "Bankruptcy Information," provide a list and description of any 
reorganizations, protection fi^om creditors or any other form of bankruptcy filings made 
by the applicant, a parent or affiliate organization that guarantees the obligafions ofthe 
applicant or any officer ofthe applicant in the current year or within the two most recent 
years preceding the application. 

C-9 Exhibit G9 "Merger Information^" provide a statement describing any dissolution or 
merger or acquisition of the applicant within the two most recent years preceding the 
application. 

C-10 Exhibit C-10 "Corporate Structure." provide a description ofthe applicant's 
corporate structure, not an internal organizational chart, including a graphical depiction 
of such structure, and a list of all affiliate and subsidiary companies that supply retail or 
wholesale electricity or natural gas to customers in North America. If the applicant is a 
stand-alone entity, then no graphical depiction is required and applicant may respond by 
stating that they are a stand-alone entity with no affiliate or subsidiary companies. 



D. TECHNICAL CAPABILITY 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED: 

D-1 Exhibit D-1 "Operations" provide a written descripfion of the operafional nature of the 
applicant's business. Please include whether the applicant's operations include the 
generation of power for retail sales, the scheduling of retail power for transmission and 
delivery, the provision of retail ancillary services as well as other services used to arrange 
for the purchase and delivery of electricity to retail customers. 

D-2 Exhibit D-2 "Operations Expertise," given the operafional nature of the applicant's 
business, provide evidence of the applicant's experience and technical expertise in 
performing such operations. 

D-3 Exhibit D-3 "Kev Technical Personnel," provide the names, titles, ©-mail addresses, 
telephone numbers, and the background of key personnel involved in the operafional 
aspects ofthe applicant's business. 

D-4 Exhibit D-4 "FERC Power Marketer License Number," provide a statement 
disclosing the applicant's FERC Power Marketer License number. (Power Marketers 
only) 

Signature ot Applicant and Title ,-.. i ^ 

Sworn and subscribed before me this Cr{P day of \ [ ) t \ ^ ( j ^ * 
Month "̂  Year 

.^C^ature of official administering oath Print Name and Title 

My commission expi res on \ '•'—^ OLy/ a 

••'• - ' - ^ w C ^ m ^ 



AFFIDAVIT 
State of 'XenaS 

County of J ^ ^ i l S a y ^ : 
Q (Town 

_ s s . 

H^V l\(sgUAl^> '^ , Affiant, being duly sworn/affirmed according to law, deposes and says that: 

@/She is the M a e M M j ^ L ^ ^ d ^ (Office of Affiant) of f \ f t > ^ ^ foWs t i ( (Name of Apphcant); 

That^ /she is authorized to and does make this affidavit for said Apphcant, 

1. The Applicant herein, attests under penalty of false statement that all statements made in the 
application for certification renewal are true and complete and that it will amend its application while 
the application is pending if any substantial changes occur regarding the information provided in the 
application. 

2. The Applicant herein, attests it will timely file an annual report with the Public Utilities Commission 
of Ohio of its intrastate gross receipts, gross earnings, and sales of kilowatt-hours of electricity 
pursuant to Division (A) of Section 4905.10, Division (A) of Section 4911.18, and Division (F) of 
Section 4928.06 ofthe Revised Code. 

3. The Applicant herein, attests that it will timely pay any assessments made pursuant to Sections 
4905.10, 4911.18, or Division F of Section 4928.06 ofthe Revised Code. 

4. The Applicant herein, attests that it will comply with all Public Utilities Commission of Ohio rules or 
orders as adopted pursuant to Chapter 4928 ofthe Revised Code. 

5. The Applicant herein, attests that it will cooperate fully with the Public Utilities Commission of Ohio, 
and its Staff on any utility matter including the investigation of any consumer complaint regarding any 
service offered or provided by the Applicant. 

6. The Applicant herein, attests that h will comply with all state and/or federal rules and regulations 
concerning consumer protection, the environment, and advertising/promotions. 

7. The Applicant herein, attests that it will fully comply with Section 4928.09 of the Revised Code 
regardingconsentto the jurisdiction of Ohio Courts and the service of process. 

8. The Apph'cant herein, attests that it will use its best efforts to verify that any entity with whom it has a 
contractual relationship to purchase power is in compliance with all applicable licensing requirements 
ofthe Federal Energy Regulatory Commission and the Public Utilities Commission of Ohio. 

9. The Applicant herein, attests that it will cooperate fully with the Public Utilities Commission of Ohio, 
the electric distribution companies, the regional transmission entities, and other electric suppliers in the 
event of an emergency condition that may jeopardize the safety and reliability ofthe electric service in 
accordance with the emergency plans and other procedures as may be determined appropriate by the 
Commission. 

10. If applicable to the service(s) the Applicant will provide, the Applicant herein, attests that it will adhere 
to the reliability standards of (1) the North American Electric Reliability Council (NERC), (2) the 
appropriate regional reliability council(s), and (3) the Public Utilities Commission of Ohio. (Only 
applicable if pertains to the services the Applicant is offering) 



11. The Applicant herein, attests that it will inform the Commission of any material change to the 
information supplied in the renewal application within 30 days of such material change, including any 
change in contact person for regulatory purposes or contact person for Staff use in investigating 
customer complaints. 

That the facts above set forth are true and correct to the best of his/her knowledge, information, and belief and that 
he/she expects said Applicant to be able to prove the same at any hearing hereof 

ClA 
Signature of Affiant & Title 

Sworn and subsprfbed before me this 
Month 

flh^ 

Year 

Signaturepfbfffcial administering oath 

is 2 l S day of J)^/^^^ • ^ ^ 

Print Name and Title 

My commission expires on _J_ y OU{ (\ 



AMEREX BROKERS LLC 

EXHIBIT A-10 PRINCIPAL OFFICERS 

1. Colin Heffron; CEO GFI Group Inc.; 55 Water Street New York, New York 10041 

2 . Stephen M. Merkel; General Counsel, BGC Partners Inc.; 499 Park Avenue New 
York, New York 10022 



AMEREX BROKERS LLC 

EXHIBIT B-1 JURISDICTIONS OF OPERATION 

Amerex Brokers LLC is licensed, certified, registered or otherwise authorized to provide retail 
electric power broker and consulting services or aggregation services in the following 
jurisdictions: 

• Canada, Ontario Energy Board; Electricity Retailer License and Gas Marketer License. 
• Delaware; Electric Power License under Docket No. 12-386; Order No. 8226 
• Illinois; Amerex granted Certificate of Service Authority to operate as an agent, broker or 

consultant under Docket No. 10-0058 
• Maine; Retail Electric Power License under Docket No. 2010-178; and Retail Natural Gas 

Registration under Docket No. 99-334. 
• Maryland; Natural Gas License No. IR-01512; Electric Power License No. IR-1513 

• Massachusetts; Retail Electric Power License granted under license number EB-152; and 
Retail Natural Gas Agent License granted under license number is RA-053. 

• New Hampshire; Natural Gas Aggregator No. DM 13-076 and Electric Power Aggregator 
No. DM 13-077 

• New Jersey; Energy Agent License Registration No. EA-0094 
• Ohio; Natural Gas License No. 09-163G(l); Electric Power License No. 09-169E(l) 
• Pennsylvania; Electric Power License No. A-2009-2113764; Retail Natural Gas License not 

currently required 
• Texas; Aggregator Registration No. 80303 
• Washington D.C.-License as Natiural Gas Supplier under Docket No. GA-10-6-7; and 

License as Electric Power Supplier under Docket No. EA-10-6-7 



AMEREX BROKERS LLC 

EXHIBIT B-2 EXPERIENCE & PLANS 

Amerex Brokers LLC began its retail energy consulting and brokering services pertaining 
to electric power and natural gas on or about October of 2006. Amerex also plans to provide 
consulting and brokering services with respect to price risk management. Amerex provides these 
services by entering into contractual arrangements with various providers and large commercial 
and industrial consumers of electric power and natural gas. The fees received by Amerex are 
normally paid directly by the providers of electric power and natural gas. If there are any 
customer inquiries or complaints regarding our services, our in-house legal department or our in-
house management serve to resolve any disputes. 



AMEREX BROKERS LLC 

EXHIBIT B-3 DISCLOSURE OF LIABILITIES AND INVESTIGATIONS 

Amerex Brokers LLC has no existing, pending or past rulings, judgments, contingent 
liabilities, revocation of authority, regulatory investigations, or any other matter that could 
adversely impact Amerex's financial or operational status or ability to provide the services it is 
currently seeking renewal to provide. 



AMEREX BROKERS LLC 

EXHIBIT C-l ANNUAL REPORTS 

Amerex Brokers LLC is a Delaware limited liability company and an indirect, wholly 
owned subsidiary of BGC Partners, Inc. Amerex is not required to file an aiuiual report. 
Amerex is a subsidiary of GFI Group, Inc. which is wholly owned and controlled by BGC 
Partners, Inc. which has a website where one can access the two most recent Annual Reports for 
our parent company BGC Partners, Inc. The website is: http://ir.bgcpartners.com/. Amerex's 
financial statements are consolidated with those of its ultimate parent company; BGC Partners, 
Inc. 

http://ir.bgcpartners.com/


AMEREX BROKERS LLC 

EXHIBIT C-2 SEC FILINGS 

Amerex Brokers LLC is a Delaware limited liability company and an indirect, wholly 
owned subsidiary of BGC Partners, Inc. Amerex is not required to file with the SEC. Amerex is 
a subsidiary of GFI Group, Inc. which is owned and controlled by BGC Partners, Inc. which has 
a website where one can access the two most recent Annual Reports or SEC Filings for our 
parent company BGC Partners, Inc. The website is: http://ir.bgcpartners.com/. Amerex's 
financial statements are consolidated with those of its ultimate parent company; BGC Partners, 
Inc. 

http://ir.bgcpartners.com/


AMEREX BROKERS LLC 

EXHIBIT C-3 FINANCIAL STATEMENTS 

Amerex Brokers LLC is a Delaware limited liability company and an indirect, wholly 
owned subsidiary of BGC Partners, Inc. Amerex is a subsidiary of GFI Group, Inc.; which is 
owned and controlled by BGC Partners, Inc. which has a website where one can access the two 
most recent Annual Reports for our parent company BGC Partners, Inc. The website is: 
http://ir.bgcpartners.com/. Amerex's financiai statements are consolidated with those of its 
ultimate parent company; BGC Partners, Inc. As such, we provide the two most recent years of 
audited financial statements for our parent company BGC Partners, Inc. 

http://ir.bgcpartners.com/


Report of Independent Registered Public Accounting Firm 

The Board of Directors and Stockholders of BGC Partners, Inc.: 

We have audited the accompanying consolidated statements of financial condition of BGC Partners, hic. (the "Company") as of 
December 31, 2016 and 2015, and the related consolidated statements of operations, comprehensive income (loss), cash flows and 
changes in equity for each ofthe three years in the period ended December 31, 2016. Our audits also included the financial statement 
schedule listed in the Index at Item 15(a)(2). These consolidated financial statements and schedule are the responsibility ofthe 
Company's management. Our responsibility is to express an opinion on these financial statements and schedule based on our audits. 

Wc conducted our audits in accordance with the standards ofthe Public Company Accounting Oversight Board (United States). Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financiai statements are free of 
materia! misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial 
.statements. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as 
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion. 

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the consolidated financial 
position of BGC Partners, Inc. at December 31, 2016 and 201.5, and the consolidated results of its operations and its cash flows for 
each ofthe tliree years in the period ended December 31, 2016, in conformity with U.S. generally accepted accounting principles. 
Also, in our opinion, the related financial statement schedule, when considered in relation to the basic consolidated financial 
statements taken as a whole, presents fairly in all material respects the information set forth therein. 

We also have audited, io accordance with the standards ofthe Public Company Accounting Oversight Board (Uniled States), BGC 
Partners Inc's internal control over fmancial reporting as of December 31, 2016, based on criteria established in internal Control-
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework), and 
our report dated February 28. 2017 expressed an unqualified opinion thereon. 

/s/ Brnst & Young LLP 

New York, New York 
February 28, 2017 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors and Stockholders of BGC Piirtners-, Inc.: 

We have audited BGC Partners, Inc.'s (the "Company") internal control over financial repoitingas ofDecember 3 I, 2016, based on 
criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations ofthe Treadway 
Commission (2013 framework), (the COSO criteria), BGC Partners, Inc.'s management is responsible for maintaining effective 
interna] control over financial reporting, and for its assessment of ths effectiveness of interna] control over financial repoiting included 
in the accompanying Management's Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion 
on Ihe Company's internal control over financial reporting based on our audit. 

We conducted our audit in accordance with the slandards ofthe Public Company Accounting Oversight Board (United States). Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over 
financial repoiting was maintained in all material respects. Our audit included obtaining an understanding of internal control over 
financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating effectiveness of 
internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. 
We believe that our audit provides a reasonable basis for our opinion. 

A company'.'! internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial slatements for external purposes in accordance with generally accepted accounting 
principles. A company's internal control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect (he transadions and dispositions ofthe assets ofthe 
company; (2) provide reasonable assurance tliat transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures ofthe company are being made only in 
accordance with authorizations of management and directors ofthe company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use. or disposition ofthe company's assets that could have a material effect 
on the financiai statements. 

Because of ils inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections 
of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

As indicated in the accompanying Management's Report on Internal Control over Financial Reporting, management's assessment of 
and conclusion on the effectiveness of internal control over financial reporting did not include the internal controls of Sunrise Brokers 
Group, Perimeter Markets Inc., Continental Realty and Newmark Grubb Mexico City, which are included in the 2016 consolidated 
financial .statements of BGC Partners, Inc. and constituted $118.3 million or 3.4% of total assets as of December 31, 2016 and 
$5.1 million or 0.2% of total revenues for the year then ended. Our audit of internal control overfinancial reporting of BGC Partners, 
Inc, also did not include an evaluation ofthe internal control over financial reporting of Sunrise Brokers Group, Perimeter Mai'kets 
Inc., Continental Realty and Newmark Grubb Mexico City. 

In our opinion, BGC Partners, Inc. maintained, in all material respects, effective internal control over financial reporting as of 
December 31, 2016, based on the COSO criteria. 

We also have audited, in accordance with the standards ofthe Public Company Accounting Oversight Board (United Slates), the 
consoiidatcd statements of financial condition of BGC Partners, Inc. as of December 3) . 20 J 6 and 201.5, and the related consoUdated 
statements of operations, comprehensive income, cash flows and changes in equity for each ofthe three years in the period ended 
Decembers], 2016 of BGC Partners, Inc. and our report dated February 28, 2017 expressed an unqualified opinion thereon. 

/s/ Ernst & Young LLP 

New York, New York 
February 28, 2017 
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BGC PARTNERS, INC. 
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION 

(in thousands, except per share data) 

Assets 
Cash and cash equivalent."; ,. 
Cash segregated under regulatory requirements 
Reverse repurchase agreements 
Securities owned 
Marketable securities 
Receivables from broker-dealers, clearing organizations, customers and related broker-dealers 
Accrued commissions receivable, nel 
Loans, forgivable loans and other receivables from employees and partners, net 
Fixed assets, net 
Investments 
Goodwill 
Other intangible assets, net 
Receivables from related parties 
Other assets , 

Total assets 

Liabilities, Redeemable Partnership Interest, and Equity 
Securities loaned 
Accrued compensation 
Payables to broker-dealers, clearing organization,'!, customers and related broker-dealers 
Payables to related parties 
Accounts payable, accrued and other liabilities 
Noles payable and collateralized borrowings 

Total liabiiities 

Commitments and contingencies (Note 20) 
Redeemable partnership interest 
Equity 

Stockholders' equity: 
Class A common stock, par value $0.01 per share; 750,000 and 500,000 shares authorized at 

December 31, 2016 and December 31, 2015, respectively; 292,549 and 255,859 shares 
issued at December 31, 2016 aud December 31, 2015, respectively; and 244,870 and 
219,063 shares outstanding at December 31, 2016 and December 31, 2015, respectively.... 

Class B common stock, par value $0.01 pershare; 150,000 and 100,000 shares aulhorized at 
December 31, 2016 and December 31. 2015, respectively; 34,848 shares issued and 
outstanding at December 31, 2016 and December 31, 2015. convertible into Class A 
common stock 

Additional paid-in capital 
Contingent Class A comnion stock 
Treasury stock, at cost: 47,679 and 36,796 shares of Class A common stock at December 3 (, 

2016 and December 31, 2015, respectively 
Retained deficit 
Accumulated otiier comprehensive income (loss) 

Total .stockholders' equity 
Noncontrolling interest in subsidiaries 

Totai equity 

Total liabilities, redeemable partnership interest, and equity 

Dt'cembci-51, 
201(i 

$ 502,024 
6,895 
54,659 
35,357 
164,820 
497,557 
374,734 
267,527 
165,367 
33,439 
863,690 
247,723 
6,967 

287.141 

$ 3,508,400 

$ — 
333.144 
375,152 
28,976 
599.046 
965,767 

December 31, 
2015 

$ 462,134 
3,199 
— 

32,361 
650.400 
812,344 
342.299 
158,194 
147,505 
29,759 

811,766 
233,967 
9,050 

289.659 

$ 3,982,637 

$ 117,890 
303,959 
714,823 
22,470 
693,539 
840,877 

2,302,085 

52,577 

2,925 

348 
1,466,586 

42,472 

(288,743) 
(358,526) 
(23,199) 

841,863 
311,875 

2,693,558 

57,145 

2.559 

348 
1,109,000 

50,095 

(212,331) 
(290,208) 
(25,056) 

634,407 
597.527 

1.231.934 

$ 3,508,400 $ 3,982,637 

1,153,738 

The accompanying Notes to the Consolidated Financial Statements 
are an integral part of these financial statements. 
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BGC PARTNERS, INC. 
CONSOLIDATED STATEMENTS OF OPERATIONS 

(in thousands, except per share data) 

Year F.ndcd Dtcemhcr3l , 

2016 201S 2014 

Revenues; 
Commissions $ 1,994,227 S 1,931,860 $ 1,307,912 
Principal transactions 325.481 313,142 253,951 
Real estate management services 196,801 187,118 163,227 
Fees from related parties , 24,200 25,348 28,379 
Data, sothvare and post-trade 54,309 102,371 11,565 
Interest income 12,271 10,643 7,313 
Other revenues 5.334 9,957 17,232 

Total revenues , 2,612,623 2,580,439 1.789,579 
Expenses: 

Compensation and employee benefits 1,653,613 1,696,622 1,124,516 
Allocations of net income and grant of exchangeability to limited partnership 

units and FPUs 192,934 259,639 136,6.33 

Total compensation and employee benefits 1,846..547 1.9.56,261 1,261,149 
Occupancy and equipment „,.. 199,848 218.026 154,854 
Fees to related parties 23,864 18,755 12,623 
Professional and consulting fees 60,920 66,382 52,598 
Communications 124.080 120,427 83,184 
Selling and promotion 97,852 97,437 72.032 
Commissions and floor brokerage 37,913 35,094 19,349 
Interest expense 57,637 69,359 37,945 
Other expenses 83.868 138,199 151.065 

Total expenses 2,532,529 2,719,940 1,844.799 
Other income (losses), net: 

Gain (loss) on divestiture and sale of investments 7,044 394,347 — 
Gains (losses) on equity method investments 3,543 2,597 (7,969) 
Other income (loss) 97.579 123.168 49,427 

Total other income (losses), net 108.166 520.112 

Income (loss) from operations before incometaxes 188,260 380.611 

Provision (benefit) for income taxes 60.252 120,496 

Consolidated net income (loss) $ 128,008 $ 260,115 

Less: Nel income (loss) attributable to noncontrolling interesl in subsidiaries 25.531 138.797 

Net income (loss) available to common slockliolders $ 102,477^ $ 121.318 

Per share data: 
Basic earnings (loss) per share 

Net income (loss) available to common stockholders $ ) 02.477 $ ] 2) .31S 

Basic earnings (loss) per share $ 0.37 $ 0.50 

Basic weighted-average shares-of common stock outstanding 277,073 243,460 

FuUy diluted earnings (los.s) per .^hare 

Nel income (loss) for fully diluted shares $ 157,695 $ 161.596 

Fully diluted earnings (loss) per share $ 0.36 $ 0.48 

Fully diluted weighted-average shares of common slock outstanding 433,226 335,387 

Dividends declared per share of common stock • $ 0.62 $ 0.54 

Dividends declared and paid per share of common stock $ 0.62 $ 0.54 

The accompanying Notes lo the Consolidated Financial Slalemenls 
are an integral pari of these financial statements. 
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BGC PARTNERS, INC. 

C O N S O L I D A T E D STATEMENTS O F CASH F L O W S 

(in thousands) 

YcHfEiulcd Dcccmhcr J l , 

C A S H F L O W S F R O M O P E R A T I N G A C T I V n i E S r 
Consolidated net income (loss) 

Adjusinicnls lo reconcile consolidated net income (loss) lo net cash provided by (used in) 
operating activities: 

Fixed assel depreciation and intangible asset amortization 
Employee loan amortization and reserves on employee loans 
Bquily-hiiscd compensation and allocations of net income to limitcij partnership units and 

FPD^ 
Deferred compensation expense 
Losses (gains) on equ it)' method investments , 
Amortization of discount (premium) nn notes payable 
Unrealized loss (gain) on inaikctabic securities 
Impaimieni of fixed asseLs and inUingible assels 
Defened tax provision (benefit) 
Sublease provision adjustmenl 
Recognition ofeani-out and related hedges 
Realized los.ses (gains) un marketable .securities 
Change in esliniated acquisition eani-oul payables 
Loss (gains) on sale of cost method Invesliiients 
Loss (gains) on divestitures 
Forfeituresof Cinss A common .slock 
Olher 

Consolidated nel income (loss), adjusted for non-cash and non-operating items 
Decrca.se (increase) in operating assels: 

Cash segregalcd under regulatory requiremenls 
Reverse repurchase agreemenls 
Securilies owned 
Securilies borrowed 
Receivables from broker-dealers, clearing organizations, eustonicis and related broker-

dealers 
Accrued commissions receivable, net 
Loans, forgivable loans and other receivables froin employees and partners, nel 
Receivables Irom related parties 
Other assets 

increase (decrease) in operating liabilities: 
Securilies loaned 
Securities sold, nolyel purchased 
Accrued compensation 
Payables to broker-dealers, clearing organizations, customers and related broker-dealers ... 
Payables lo related parlies 
Accounts payable, accrued and other liabilities 

Net cash provided by (used in) operaling activities 
C A S H F L O W S F U O M I N V E S T I N G A C n V l T l E S : 
Purchases of fixed asset.s S 
Capitalizadon of software development co-sts 
Piircha.sc of equ ity nicihod investments 
Proceeds from equity method investments 
Payments foriicquisitions, net of cash acquired 
Proceeds from divestilures. net 
l^urchascof marlcctablc securities 
Proceeds from sale of marketable securities 
I'ioceeds from sale of cost method investments 
Capitaliziidon of trademarks, patent defense and registration costs 

Net cash provided by (used in) investing activities $ 333,775 $ (100,189) $ (188,095) 

The accompanying Notes to the Consolidaled Financial Siaiements 

are an inlegral p a r t of these financial statements. 
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2016 

% 128,008 % 

75,898 
55.799 

216,874 
15.974 
(3,543) 
(4.021) 

(359) 
4.383 

(33,245) 
.(807) 

(67.016) 
(13.410) 
(13.751) 

(7.051) 

— 
(374) 
(39!) 

352.968 

(3.694) 
(54,659) 
(2,996) 

— 

322.960 
541 

(137,516) 
3,067 

12.446 

(117.967) 

— 
(59,170) 

(340,558) 
6,431 

(5,817) 

$ (23,964) $ 

% (52,659) $ 
(24,956) 

(1,235) 
1.080 

(162,265) 

(68,396) 
635,646 

7,106 
(546) 

2015 

260,115 % 

83,508 
86.725 

278,684 
23,189 
(2.597) 
5.835 

(27.103) 
19,128 
60,015 

2.0 E 9 
(52.917) 
(35.994) 

74 

— 
(401.902) 

(1.701) 
(5.491) 

291.587 

9,104 

— 
4.248 

62.736 

539,042 
27.550 

(100.726) 
3,839 

25.643 

117,890 
(1,54.5) 

(100.686) 
(577.1.36) 

(356) 
(74.101) 

227,089 S 

(38,546) $ 
(18,496) 

(1,268) 

— 
(173,072) 

14,485 
(11,630) 
129,183 

„ 

(845) 

201̂ 1 

(14,413) 

46,124 
25,708 

150.125 

_-
7.969 
4,852 

(8.633) 
4,193 

(26,185) 
31 

(42,091) 
„ 

(3,291) 

— 
— 

(2,452) 

— 
141,937 

(3,457) 

— 
611 

(62,736) 

(292,354) 
7,265 

(13,616) 
(2,40!) 

(25,019) 

— 
(2,031) 
17,392 

342,998 
2,163 

56,081 

166.833 

(14,067) 
(12,668) 

(892) 

— 
(129,979) 

(72,911) 
42,999 

— 
(577) 
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BGC PARTNERS, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS—(Continued) 

(in thousands) 

Year EiKlud December 31 

2016 

CASH FLOWS FROM FINANCING ACTIVITIES: 
Repayments of collateralized borrowings $ (6,858) 
Repayments of convertible notes (159,932) 
Issuance of senior notes, net of deferred issuance costs 295,768 
Issuance of collateralized borrowings, net of deferred issuance costs -— 
Earnings distributions (69,740) 
Redemption and repurchase of limiled partnership interests (51,992) 
Dividends to stockholders (170,795) 
Repurchase of Class A common stock (96,025) 
Cancellation of restricted stock units in satisfaction of withholding tax requirements (1,542) 
Proceeds from issuance of Class A common stock, net of costs 15,280 
Deemed contribution due to acquisition of Lucera 15.005 
Acquisition of Lucera (29,037) 
Proceeds from exercise of stock options 421 
Proceeds from short-term borrowings — 
Repayments of short-term borrowings — 
Proceeds from sale of limited partnership interests 2,357 
Payments on acquisition earn-outs (12,949) 

Net cash provided by (used in) financing activities (270,039) 
Effed of exchange rate changes on cash and cash equivalents 118 

Net increase (decrease) in casli and cash equivalents 39,890 

Cash and cash equivalents at beginning of period 462,134 

Cash and cash equivalents at end of period $ 502,024 

Supplemental cash information; 
Cash paid duringthe period fortaxes $ 94,678 $ 
Cash paid duringthe period for interest 63,602 
Supplemental non-cash information: 

Issuance of Class A comnion stock upon exchange of limited partnership interests,.. $ 75,423 S 
Issuance of Class A and contingent Class A common stock and limited partnei-ship 

interests for acquisitions 20,930 
Issuance of Class A common stock upon conversion of convertible notes 68 
Shares received for Nasdaq earn-out 67,016 
Shares received in Trayport transaction — 

2015 201'! 

$ (4,976) $ (1,599) 

295,091 
27,918 
(73,765) 

(34,287) 
(131,360) 
(12,114) 

(615) 

— 
(58,789) 
(81,331) 

(105,132) 

(100,268) 
(1,208) 

701 
100,000 

(170,000) 
6,573 

(13,791) 

(305,716) 
(8.740) 

(187,556) 
649,690 

12,158 

(250) 

(41,328) 
(4.693) 

(67,283) 
716,973 

$ 462,134 $ 649,690 

43,661 $ 
59,281 

79,309 $ 

39,635 
150,000 
52,917 

629,084 

87.928 
32,099 

87,212 

57.907 
~ 

42.091 
__ 

777e accompanying Notes to the Consolidated Financial Statements 
are an integral part of these financial statements. 
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Rcportoflndepeiideut Registered PubUc Accounting Firm 

The Board of Director.s and Stockholders of BGC Partners, Inc.; 

We have audited the accompanying consolidated slalemenls of financial condition of BGC Partners, Inc. (the "Company") as of 
December 31, 2016 and 2015, and the related consolidated .statements of operalions, comprehensive income (loss), cash flows and 
changes in equity for each of the three years in the period ended December 31, 2016. Our audits also included tlie financial statement 
schedule listed in the Index al Item 15(a)(2). These consolidated financial statements and schedule are the responsibility ofthe 
Company's management. Our responsibility is to express an opinion on these financial statements and schedule based on our audits. 

We conducted our audits in accordance with the slandards ofthe Public Company Accoimting Oversight Board (United States). Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of 
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial 
slatements. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as 
evaluating the overall financial statement presentation, We believe thai our audits provide a reasonable basis for our opinion. 

In our opinion, the consolidated financial statements referred lo above present fairly, in all material respects, the consolidated financial 
position of BGC Partners, Inc. at December 31, 2016 and 2015, and the consolidaled results of its operalions and its cash flows for 
each ofthe three years in the period ended December 31, 2016, in conformity wilh U.S. generally accepted accounting principles, 
Also, in our opinion, the related financial statement schedule, when considered in relation to the basic consolidated financial 
statements taken as a whole, presents fairly in all material respects the information set forth tliercin. 

We also have audited, in accordance with the standards ofthe Public Company Accounting Oversight Board (United Slates), BGC 
Partners Inc.'s internal control overfinancial reporting as of December 31, 2016, based on criteria established in Interna! Control-
Integrated Framework issued by the Committee of Sponsoring Organizations ofthe Treadway Commission (2013 framework), and 
our report daled February 28. 2017 expressed an unqualified opinion thereon. 

/s/ Ernst & Young LLP 

New York, New York 
February 28, 2017 

134 



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Bo«rd of Directors and Stockholders of BGC Partners, Inc.: 

Wc have audited BGC Partners, Inc.'s (the "Company") interna! control overfinancial reporting as ofDecember 3 1, 2016, based on 
criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations ofthe Treadway 
Commission (2013 framework), (the COSO criteria), BGC Partners, Inc.'s management is responsible for inaiiitaining effective 
internal control over financial reporting, and for its assessment ofthe effectiveness of internal control over financial reporting included 
in the accompanying Management's Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion 
on the Company's internal control over financial reporting based on our audit. 

We conducted our audit in accordance with the standards ofthe Public Company Accounting Oversight Board (United Slates), Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over 
fmancial reporiing was maintained in all material respects. Our audit included obtaining an understanding of internal control over 
financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating effectiveness of 
iniernal conlrol based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. 
We believe that our audit provides a reasonable basis for our opinion. 

A company's internal control over financial reporiing is a process designed lo provide reasonable assurance regarding the reliability of 
fiuaucial reporting and the pieparation of fiitancial statements for sKleraal purposes in accordance with generaUy accepted accounting 
principles. A company's internal control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records Ihat, in reasonable detail, accurately and fairly reflect the tran.saetions and dispositions ofthe assets ofthe 
company; (2) provide reasonable assurance tliat transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures ofthe company are being made only in 
accordance with authorizations of management and directors ofthe company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisilion. use. or disposition ofthe company's assets that could have a material effect 
on the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or delect misstatements. Also, projections 
of any evaluation of effectiveness to future periods are subject to Ihe risk thai controls may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

As intiicated in the accompanying Management's Report ou Internal Control over Financiai Reporting, management's assessn-vent of 
and conclusion on the effectiveness of internal control over financial reporting did not include the internal controls of Sunrise Brokers 
Group, Perimeter Markets Inc., Continental Realty and Newmark Grubb Mexico City, which are included in the 2016 consolidated 
financial statements of BGC Partners, Inc. and constituted $118.3 million or 3.4% of total assets as of December 31, 2016 and 
$5.1 million or 0.2% of total revenues for the year then ended. Our audit of internal control over financial reporting of BGC Partners, 
Inc. also did not include an evaluation ofthe internal control over financial reporfing of Sunrise Brokers Group, Perimeter Mai'keis 
Inc., Continental Really and Newmark Grubb Mexico City. 

In our opinion, BGC Partners, Inc. maintained, in all material respects, effective internal control over financial reporting as of 
December 31, 2016, based on the COSO criteria. 

We also have audited, in accordance with fhe standards ofthe Public Company Accounting Oversight Board (United States), the 
consolidated statements of financial condition of BGC Partners, Inc. as of December 31, 2016 and 2015, and the related consolidaled 
statements of operations, comprehensive income, cash flows and changes in equily for each ofthe three years in the period ended 
December 31. 2016 of BGC Partners, Inc. and our report dated February 28, 2017 expressed an unqualified opinion thereon. 

/s/ Ernst & Young LLP 

New York, New York 
February 28, 2017 
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BGC PARTNERS, INC. 
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION 

(in thousands, except per share data) 

Assets 
Cash and cash equivalents 
Cash segregated under regulatory requirements 
Reverse repurchase agreements 
Securities owned 
Marketable securities 
Receivables from broker-dealers, clearing organizations, customers and related broker-dealers 
Accrued commissions receivable, nel 
Loans, forgivable loans and other receivables from employees and partners, net 
Fixed assets, net 
Investments 
Goodwill 
Olher intangible assets, net 
Receivables from related parties 
Olher assets 

Total assets 

Liabilities, Redeemable Partnership Interest, and Equity 
Securities loaned , 
Accrued compensation 
Payables fo broker-dealers, clearing organizations, customers and related broker-dealers 
Payables to related parties 
Accounts payable, accrued and other liabilities 
Notes payable and collateralized borrowings 

Total liabilities 

Commitments and contingencies (Note 20) 
Redeemable partnership interest 
Equity 

Stockholders' equity; 
Class A common stock, par value $0.01 per share; 750,000 and 500,000 shares aulhorized at 

December 31,2016 and December 31,2015, respecfively; 292,549 and 255,859 shares 
issued at December 31,2016 and December 31, 2015, respectively; and 244,870 and 
219,063 shares outstanding at December 31,2016 and December 31, 2015, respectively 

Ciass B common stock, par value $0.01 per share; 150,000 and 100,000 shares authorized at 
December 31, 2016 and December 31, 2015, respectively; 34,848 shares issued and 
outstanding at December 31, 2016 aud December 31. 2015. convertible info Class A 
common stock , 

Addifional paid-in capital.. , 
Contingent Class A comnion stock 
'frcasuiy stock, fit cost: 47,679 and 36,796 shares of Class A common stock at December 31. 

2016 and December 31, 2015, respectively 
Retained deficit 
Accumulated other comprehensive income (loss) 

Total .stockholders' equity 

Noncontrolling interest in subsidiaries 

Total equity 

Totai liabilities, redeemable partnership interest, and equily 

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

December 3 i , 
2016 

$ 502,024 
6,895 

54,659 
35,357 

164,820 
497,557 
374,734 
267,527 
165,867 
33,439 

863,690 
247,723 

6,967 
287,141 

$ 3,508,400 

$ — 
333,144 
375,152 
28,976 

599,046 
965,767 

ttccenibcr3l| 
2015 

$ 462,134 
3,199 

— 
32,361 

650.400 
812,344 
342.299 
158,194 
147,505 
29,759 

811,766 
233,967 

9,050 
289,659 

$ 3,982,637 

$ 117,890 
303,959 
714,823 
22,470 

693,539 
840,877 

2,302,085 

52,577 

2,925 

2,693,558 

57,145 

2.5.59 

348 
1,466,586 

42,472 

(288,743) 
(358,526) 
(23,199) 

841,863 
311,875 

1.153,738 

$ 3,508,400 $ 3,982,637 

348 
1,109,000 

50,095 

(212,331) 
(290,208) 
(25.056) 

634,407 
597,527 

1,231.934 
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BGC PARTNERS, INC. 
CONSOLIDATED STATEMENTS OF OPERATIONS 

(in thousands, except per share data) 

Veiir Elided December 31. 

2016 2015 2014 

Revenues: 
Commissions $ 1,994,227 $ 1,931,860 $ 1,307,912 
Principal transactions..., 325.481 313,142 253,951 
Real estate management services 196,801 187,118 163,227 
Fees from related parties 24,200 25,348 28,379 
Data, software and post-trade 54,309 102,37! 11.565 
Interest income 12,271 10,643 7,313 
Other revenues 5.334 9,957 17,232 

Total revenues 2,612,623 2,580.439 1.789,579 
Expenses: 

Compensation and employee benefits 1,653,613 1,696,622 1.124,516 
Allocations of net income and grant of exchangeability to limited partnership 

units and FPUs , 192,934 259.639 136.633 

Total compensation and employee benefits 1,846..547 1.9,56,261 1,261,149 
Occupancy and equipment 199,848 218,026 154,854 
Fees to related parties 23,864 18,755 12,623 
Professional and consulting fees 60,920 66,382 52,598 
Communications 124.080 120,427 83,184 
Selling and proniofion 97,852 97,437 72.032 
Commissions and fioor brokerage 37,913 35,094 19,349 
Interest expense 57,637 69,359 37.945 
Other expenses 83,868 138.199 151.065 

Total expenses 2,532,529 2,719,940 1,844.799 
Other income (losses), net: 

G^in (loss) on divestiture and sale of investments 7.044 394,347 — 
Gains (losses) on equity method inveslments 3,543 2,597 (7,969) 
Other income (loss) 97.579 123.168 49,427 

Total other income (losses), net , 108.166 520.112 

Income (loss) from operations before incometaxes 188,260 380,611 

Provision (benefit) for income taxes 60.252 120,496 

Consolidated net income (loss) $ 128.008 S 260,115 

Less: Net income (loss) attributable to noncontrolling interest in subsidiaries 25.531 138,797 

Net income (loss) available to common stockholders , $ 102,477 $ 121,318 

Per share data: 
Basic earnings (loss) per share 

Net income (loss) available to common stockholders %_ 102.477 $ 121,318 

Basic earnings (loss) per share % 0.37 % 0.50 

Basic weighted-average shares of common stock outstanding 277,073 243.460 

Fully diluted earnings (loss) per share 

Net income (loss) for fully diluted shares $ 157,695 $ 161.596 

Fully diluted earnings (loss) per share $ 0.36 $ 0.48 

Fully diluted weighted-average shares of common .slock outstanding 433.226 335,387 

Dividends declared pershare of common stock $ 0.62 % 0.54 

Dividends declared and paid per share of common slock $ 0._62̂  $ 0.54 

The accompanying Notes to the Comolidaied Financial Statements 
are an integral part of these financial statements. 
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BGC PARTNERS, INC. 
C O N S O L I D A T E D STATEMENTS O F CASH F L O W S 

(in thousands) 

CASH FLOWS FROM OPERATINCr ACIIVH lES; 
(Consolidated nel icicomc (loss) 

Adjusuiicnls (o reconcile consolidated net income (loss) lo net cash provided by (used in) 
operating activities; 

I'ixcd assel depreciation and intangible asset amorrizalion 
Employee loan amortization and reserve.'̂  on employee loans 
Fquity-hascd compensation and allocations of net income to limited partnership units and 

FPUs 
Deferred compensation expense 
l,os.ws (gains) on equit)- method investments 
Amortization of discount (prnmium) on notes payable 
UnrQali7x;d loss (gain) on marketable securities ..,.. 
Impaimieni of fixed asseLs and inlsingible assels 
Deferred tax provision (benefit) 
Sublease provision adjusttnenl 
Repognilion of earn-out and related hedges 
Realized lo.s.se.s (gains) on marketable securities 
Change in eslimaled acqui.sition eam-oul payables 
Loss (gains) on sale of cost method investments 
Loss (gains) on divestilures 
Forfeitures of Class A common slock 
Other 

Consolidated net incorne (loss), adjusted for non-cash and non-operaling items 
f)ecrcn.se (increa.sc) in operating assets: 

Cash segregated under regulatory rcquircment.s 
Reverse repurchase agreemenls 
Securilies owned 
Securilies borrowed 
Receivables from broker-dealers, clearing organizations, customers and related broker-

dealers 
Accrued commissions receivable, net 
I.,oans. foi'givahle loans and other receivables from employees and paruiers, nel 
Receivables Irom related parlies 
Other assets 

Increase (decrease) in operating liabilities: 
Securities loaned 
Securities sold, not ye! purchased 
Accrued compensation 
Payables to broker-dealers, clearing organiz-alions, customers and related broker-dealers.. 
Payables lo related parlies 
Accounts payable, accrued and olher liabilities. 

Net cash provided by (used in) operating activities 
CASH FLOWS FUOM INVESTING A C O V n i E S : 
Purchases of fixed assets $ 
Capitalization ofsol\ware development cosls 
Purcha.se of equity method investments 
Proceeds from equily method investments 
Payments for ncquisilion.s-, net of cash acquired 
Proceeds from divestitures, net 
Purchase of marketable securities ,„.. 
Proceeds from sale of marketable securities 
Proceed."; from .sale of cost method investments 
Capitaliziition of trademarks, patent defense and rcgi.stration costs 

Net cash piovided by (used In) invesling activities $ 

Year Elided Dcccmbu'Jl. 

2016 

S t28,t)08 % 

75,898 
55.799 

216.874 
15.974 
(3,543) 
(4.021) 

(359) 
4.383 

(33,245) 
(807) 

(67,016) 
(13.410) 
(13.751) 

(7.051) 

(374) 
(391) 

352.968 

(3.694) 
(54,659) 

(2,996) 
— 

322.960 
541 

(137,516) 
3.067 

12.446 

(117,967) 

— 
(59,170) 

(340,558) 
6,431 

(5,817) 

$ (23,964) S 

S (52,659) $ 
(24,956) 

(1,235) 
1.080 

(162,265) 

(68,396) 
635,646 

7,106 
(546) 

$ 333,775 $ 

2015 

260,115 % 

83,508 
86.725 

278.684 
'23.189 

(2.597) 
.5,835 

(27.103) 
19,128 
60,015 

2.019 
(52.917) 
(35,994) 

74 

(401.902) 
(1.701) 
(5,491) 

291.587 

9,104 

— 
4.248 

62.736 

539,042 
27.550 

(100.726) 
3,839 

25.643 

117,890 
(1,54.5) 

(100.686) 
(577,136) 

(356) 
(74,101') 

227,089 $ 

(38,546) $ 
(18,496) 

(1,268) 

^-
(173,072) 

14,485 
(11,630) 
129,183 

_ 
(845) 

(100,189) $ 

2014 

(14,413) 

46.124 
25,708 

150.125 
— 

7,969 
4,852 

(8.633) 
4,193 

(26,185) 
31 

(42.091) 

— 
(3,291) 

I 
(2,452) 

— 
141,937 

(3,4.17) 

— 
611 

(62,736) 

(292,354) 
7,265 

(13.616) 
(2,401) 

(25,019) 

— 
(2.031) 
17,392 

342,998 
2.163 

56,081 

166,833 

(14,067) 
(12,668) 

(892) 

— 
(129,979) 

(72,911) 
42,999 

— 
(577) 

(188,095) 

The accompanying Noles fo the Consolidated Financiai Staiemenls 
are an inlegral p a r t of ihe.se financial statements. 
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BGC PARTNERS, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS—(Continued) 

(in thousnnds) 

Year fiiuK'd December 3i, 

2016 20 IS 2014 

CASH FLOWS FROM FINANCING ACTIVITIES: 
Repayments of collateralized borrowings $ (6,858) $ (4,976) 
Repayments of convertible notes (159,932) — 
Issuanceof senior notes, net of deferred issuance costs 295,768 — 
Issuance ofcollalei'alized borrowings, net of deferred issuance costs — 27,918 
Earnings distributions (69,740) (73,765) 
Redemption and repurchase of limited partnership interests (51,992) (34,287) 
Dividends to stockholders (170,795) (131,360) 
Repurchase of Class A common stock (96,025) (12,114) 
Cancellation of restricted stock units in satisfaction of withholding tax requirements (1,542) (615) 
Proceeds from issuance of Ciass A common stock, net of costs 15,280 — 
Deemed contribution due to acquisition of Lucera 15,005 — 
Acquisition of Lucera (29,037) 
Proceeds from exercise of stock options 421 701 
Proceeds from short-term borrowings — 100,000 
Repayments of short-term borrowings — (170,000) 
Proceeds from sale of limited partnership interests 2,357 6,573 
Payments on acquisition earn-outs (12,949) (13,791) 

Net cash provided by (used in) financing activities (270,039) (305,716) 
Effed of exchange rate changes on cash and cash equivalents M8 (8.740) 

Net increase (decrease) in cash and cash equivalents 39,890 (187,556) 
Cash and cash equivalents at beginning of period 462,134 649,690 

Cash and cash equivalents at end of period $ 502,024 $ 462,134 

Supplemental cash information: 
Cash paid during the period for taxes $ 94,678 $ 43,661 
Cash paid duringthe period for interest 63,602 59,281 
Supplemental non-cash information: 

Issuance of Class A common stock upon exchange of limited partnership interests,.. $ 75,423 S 79,309 
Issuance of Class A and contingent Class A common stock and limited partnership 

interests for acquisitions 20,930 39,635 
Issuance of Class A common stock upon conversion of convertible notes 68 150,000 
Shares vecewed for Nasdaq earn-out 67,016 52,917 
Shares received in Trayport transaction — 629,084 

(L599) 

295,091 

(58,789) 

(81,331) 
(105,132) 
(100,268) 

(1,208) 

12,158 

(250) 

(41.328) 
(4,693) 

(67,283) 
716,973 

$ 649,690 

87,928 
32,099 

87,212 

57,907 

42.091 

The accompanying Notes to the Consolidated Financial Statements 
are an integral par! of thcie financial statements. 

140 



AMEREX BROKERS LLC 

EXHIBIT C-4 FINANCIAL ARRANGEMENTS 

Amerex Brokers LLC financial arrangements are currently not available. Amerex will be 
operating as a Power Broker, and Aggregator in Ohio. 



AMEREX BROKERS LLC 

EXHIBIT C-5 FORECASTED FINANCIAL STATEMENTS 

Amerex Brokers LLC does not prepare forecasted financial statements that meet the 
requirements of this Exhibit C-5; see statement in Exhibit C-4. Amerex will be operafing as a 
broker and consultant in Ohio. 



AMEREX BROKERS LLC 

EXHIBIT C-6 CREDIT RATING 

Please find attached herein a Comprehensive Report disclosing Amerex's credit rating as 
reported by Dton and Bradstreet Infomiation Services. The Comprehensive Report indicates on 
page 2 under the Credit Worthiness subheading that Amerex's D&B rating is IRS. 

AMEREX BROKERS LLC 

EXHIBIT C-7 CREDIT REPORT 

Please find attached herein a copy of Amerex Brokers LLC's credit report fi-om Dun and 
Bradstreet. 



D&B Comprehensive Insight Plus Report: AMEREX BROKERS LLC Page 1 of 7 

Oe<id« wM ConAdeflce 

Comprehensive Insight Plus Report for 
AMEREX BROKERS LLC 
Report Printed: August 29. 2012 

D-U-N-S #: 79-452-2057 

• Print this report 
• To save 0\\s report to your PC: Select File and then Save As from the browser menu bar. Click on the Save in: drop-down 
menu and select a location for your file. Enter a ftle name and save the report as a .html or .txt file. 

Copyright 2004 Dun & Bradstreet - Provided under contract for the exclusive use of subscriber Karte Cernosek. Amerex Bnakers LLC 

Cgmpany Snapghot Credilworthiness Payment History & Trends Public Filincis History & Ooeratlons Banking & Finance 

Company Snapshot 

Business Summary 
Profile 
AMEREXBROKERS LLC 
1 Sugar Creek Center Blvd Ste 700 
Sugar Land, TX 77478 

Tel: 281 340-5200 
www.qfiqroup.com 
D-U-N-S #: 79-452-2057 
(SUBSIDIARY OF GFI GROUP INC.. NEW YORK. NY) 
AMEREX ENERGY SERVICES 
D&B Rating: 1R3 

Likelihood this company will not pay on 
time over Qie next 12 months 

Credit Score Class: 2 

L O W ^ 

1 
Low 

4 5 
High 

Company Stats 
Year started 
Employees 
Manager 
S.I.C. 
Industry 
Natural gas distribution 

2006 
126 (120 here) 
Clay Davis. Mbr 
4924 

Likelihood this company will experience AirpRar 'P A 
financial stress in the next 12 months « v c r s M i j c ^ ^ 

Financiai Stress Class: 3 

4 5 
High 

I 
law 

This is a headquarters (subsidiary) location. 
Branch(es) or division(s) exist. 

The Net worth annount in this section may have been adjusted by O&B 
to reject typical deductk>n$, such as certain intangibfe assets. 

Timeliness of historical payments for this 
company** 

D&B PAYDEX®: 74 

S L O W ^ f t , 

100 

AnIicipatesPrompt 30 
days slow 

120 
days slow 

Industry tienchmark: Slow 
"Based on 20 trade CKpenences on fiie with D&B 

Payment performance trend 
over the past 90 days 

D&B offers guidance on credit limits for this company based on its profile as well as profiles of other 
companies similar In size, Industry, and credit usage 

Evidence of bankruptcy, fraud, or criminal proceedings in the history of this business or its 
management 

Noteworthy special events in this company's file 

Total number of suits, liens and judgments in this company's file 

Value of open suits, liens and judgments for this company 

Value of open records refers only to 10 most recent filings for eacti record type. 

UNCHANGED 

Get details 

NOH 

Y E S , ^ . 

$0 0 

Company Snapshot Creditworthiness Payment HJstofv & Trend? Pubiic Filings History & Operations Bankino & Finance 

Creditworthiness 

Summary 

mhtml:fiIe://T:\AMEREX ADMINISTRATIVE\DUNS Number\D&B Comprehensive Insi... 8/12/2013 
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D&B Comprehensive Insight Plus Report: AMEREX BROKERS LLC Page 2 of7 

Likelihood this company will 
experience financial stress in 
the next 12 months 

Likelihood this company will not 
pay on time over the next 12 
months 

AVERAGE A D&BRating:1R3 
'"'"^ Numt)er of employees: IFi is 10 or more employees. 

Composite credit appraisal: 3 is &ir. 
The 1R and 2R ratings categories reflect company size based on the 
total number of emptoyees for the business. They are assigned lo 
businessfiles that do not contain a current financial statement. In IR 
and 2R Ratings, the 2,3, or 4 creditworUiiness indicator is based on 
analysis by D&B of public filings, trade payments, business age and 
ottier important factors. 2 is the highest Composite Credit Appraisal a 
company not supplying D&B with current financiai information can 
receive. FCM- more infonnation, see the O&B Rating Key. 

LOW0 

Default on Payment: Financial Stress Summary 

Likelihood this company will AVERAGE ^ 
experience financial stress in 
the next 12 months 

Financial Stress Class: 3 

1 
Low 

ifc 
5 

High 

Financial stress national percentile: 54 (highest risk: 1%; lowest 
risk: 100%) 
National percentile industry norm: 43 (highest risk: 1 %; lowest 
risk: 100%) 

During the prior year, firms in this Financial Stress Class had a 
failure rate of 0.24%. which is 2 times lower than the national 
average. 

Key Factors 
- 20 trade experiences exist for this company. 
- Financial Stress Score: 1482 (high risk: 1,001;lowrisk: 1,875} 
- Composite credit appraisal is rated fair. 
- Low proportion of satisfactory payment experiences lo total 

. payment experiences. 
- High proportion of slow payment experiences to total number 
of payment experiences. 

- High proportion of past due balances to total amount owing. 
- Limited time under present management control. 

Payment within Tenns: Credit Score Summary 

Lrketlhood this company will not 
pay on time over the next 12 
monlhs 

Credit Score Class; 2 

LOW0 

1 
low 

4 5 
Hrgh 

Key Factors 
- 20 trade experiences exist for this company. 
- High pnjportion of past due balances to tolal amount owing. 
- Insuflicient number of payment experiences, 
- Most recent amount past due, 
- Low number of satisfactory payments, 
- Composite credit appraisal is rated fair; 

Tlie Credit Score class of 2 for this company shows that 10.6% of 
firms with this class paid one or more bills severely delinquent, 
which is lower than the average of businesses in D&B's 
database. 

Credit score percentile: 88 (high risk: 1%; low risk: 100%) 
Industry norm percentile: 40 {high risk: 1%; low risk: 100%) 

Additional Information 

Financial Stress Summary 
- The Financial Stress Risk Ciass indicates that this firm shares 

some of the same business and financial characteristics of 
other companies wilh this classification. II does not mean the 
firm wiH necessarily experience financial stress. 

- The probability of failure shows percentage of firms in a given 
percentile (hat discontinue operations with loss to creditors. 
The average probability of failure Is based on businesses in 
D&B's database and is provided for comparative purposes. 

- The Financiai Stress Score Percentile reflects the relative 
ranking of a company among ali scorable companies in D&B's 
file. 

- The Financial Stress Score offers a more precise measure of 
fhe level of risk than the Risk Class and Percentile, It is 
especially helpful to customers using a scorecard approach to 
determining overall business performance. 

Credit Score Summary 
- The Incidence of Delinquent Payment is the percentage of 
companies with this classification that were reported 90 
days past due or more by creditors. The calculation of this 
value is based on an inquiry weighled sample. 

- The Percentile ranks this firm relative to ottier businesses. 
For example, a firm in the 60th percentile has a lower risk of 
paying in a severely delinquent manner than 79% of all 
scorable companies in D&B's files. 

Company Snapshot Creditworthiness PavmenI History & Trends Public Filings History & Operations Banking & Finance 

Payment History 
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D&B Comprehensive Insight Plus Report: AMEREX BROKERS LLC Page 3 of? 

Summary 

Average payment performance trend 
when weighted by dollar amount 

UNCHANGEDfn '• Company's payment performance over the MIXED A 
past 12 months compared with its peers *--^ 

Payment History Overview 

Payment experiences on file wtth O&B:; 
Payments made within terms: 
Amount placed for collections: 

20 Average highest credit; 
16 (80%) Largest high credit: 

0 (0%) Highest nowowing: 
Highest past due: 

$8,282 
$50,000 
$40,000 
$7,500 

Historical Payment Trends: PAYDEX® 
Average payment performance trend when weighted by dollar amount 

Last 3 months: Trend is unchanged 
UNCHANGED 

Last 12 months: 9 days beyond tenns D S B PAYDEX®: 74 
Industry benchmark: Slow 

100 

Anticipates Prompt 30 
days slow 

120 
days stow 

Based on payments collected over last 12 months. 
Indications of slowness can be the result of dispute over merchandise, skipped invoices, ete. Accounts are sometimes placed for collection even 
though the existence cr amount of ttie debt is disputed. 

Historical Payment Trends: PAYDEX® Comparison to Industry 

Company's payment performance over the past 
12 months compared with its peers 

This company's 12-month high: 80, or equal to generally within terms 
This concpany's 12-month low: 74. or equal to 9 days beyond terms 
NfA\ 

MIXED ^ 

I "• I I 1 I ( I I I I I I 
03ni 10nl 11(11 12/11 01/12 02J1S 03113 04/12 05/12 06̂ 12 07)12 Oa/12 

-This Company Industry Benchmark 

Shows PAYDEX scores of this Business compared (o the Primary Industry from each of the last four quarters. The Primary Industry is Natural gas 
distribution, based on SIC code 4924. 

Payment History Details 

Date Reported 

^07/12 

07/12 

07/12 

.07/12 

07/12 

, 07/12 

07/12 

,07/12 

07/12 

Paying Record 

Prompt 

Prompt 

Prompt 

Prompt 

Prompt 

Prompt-Slow 120 

Stew 30 

Slow 30 

(009) 

High Credit {$} 

50,000 

750 

500 

600 

20,000 

25Q 

250 

100 

Now Owes ($) 

30.000 

40.000 

750 

0 

100 

7.500 

(3 

0 

0 

Past Dire (?) 

0 

500 

0 

0 

0 

7.500 

0 

0 

0 

Selling Terms 

Net30 

Last Sale Withjn 
(months) 

1 

1 

1 

6-12 

1 

1 

4-5 

4-5 

4-5 
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07/12 

06/12 

' 06/12 

04/12 

.12/11 

11?11 

.11/11 

01/11 

11/10 

11/10 

11/10 

(010) 50 0 » 2-3 

Cash own option. 

Prompt 

Slow 30 

Prompt 

(014) 

Prompt 

Prompt 

Prompt 

(018) 

(019) 

(020) 

5,000 

2,500 

50 

100 

100 

5,000 

0 

0 

0 

0 

1.G0O 

2,500 

0 

0 

0 

0 

0 

0 

1,000 

0 

0 

0 

0 

0 

0 

Cash account 

Cash account 

Cash account 

Cash account 

6-12 

1 

4-5 

1 

6-12 

6-12 

6-12 

6-12 

6-12 
Payment experiences reflect how bills are met in relation to the terms granled. In some instances payment beyortd temis cah be the resuft of 
dispute over merchandise, skipped invoices, etc 
Each experience shown is from a separate supplier. Updated trade experiences replace those previoiisi/ reported. 

Payment Analysis By Industry 

Company's dollar-weighted payments listed by the primary industries of its suppliers 

Industry 

Telephone communictns 

Ret mail-order house 

Who! computers/softwr 

Mfg computers 

Radiotelephone commun 

Photocopying seMce 

Data processing svcs 

Nonclassified 

Lithographic prirjling 

Misc equipment rental 

Misc business credit 

Other payment categories 

Cash experiences 5 

Payment record unknown 1 

Unfavorable comments 0 

Placed for collection 

With D&B 0 

Other 0 

Total in D&B's file 20 

Total Received Total Dollar Largest High Within 
Amount ($) Credit {$) Terms 

61.000 

20,000 

5,000 

5,000 

2.500 

750 

500 

100 

100 

1,000 

30,000 

100 

100 

0 

0 

N/A 

116,150 

50,000 

20,000 

5.000 

5.000 

2.500 

750 

500 

100 

100 

0 

0 

50 

1OT 

0 

0 

0 

50,000 

99 

50 

100 

100 

100 

100 

100 

100 

100 

0 

100 

Slow 1-30 Slow 31- Slow 61- Slow 
91+ 

1 

0 

0 

0 

0 

0 

0 

0 

0 

1G0 

0 

60 90 
(% of dollar amount) 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

There are 20 payment experiences in D&B's file forlhe most recent 12 months, with 12 experiences reported during the last three 
month period. 

Companv Snapshot Creditworthiness Payment Hislorv & Trends Public Filings History & Operations Banking & Finance 

Public Filings 

Summary of Court Actions 
The following data Includes both open and closed filings found in D&B's database on fhe subject company. 
Record Type Open Records Open Value Total Records Most Recent Filing Date 

Suits 0 0 0 -

IJens 0 0 0 -
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D&B Comprehensive Insight Plus Report: AMEREX BROKERS LLC Page 5 of 7 

Judgments 0 0 0 -

UCC Filings 0 N/A 0 -

Bankruptcy Proceedings 0 N/A 0 
Public filing data is for informational purposes only and is not the official record, Certified copies can only by obtained from the official source. 
Number and value of open records refers only to 10 most recent filings for each record type. 

Special Events 

04/25/2012 OFFICER CHANGE: According to published reports. Amerex Energy Services announced that it has hired Jeff Shoaf as 
Senior Vice President. 

Q7/11/2011 MERGER/ACQUISITION: According to published reports on May 11, 2011. Amerex Energy Services. DUNS 
794522057. {Sugar Land, TX)announced ttiat it has acquired Energy Choice Solutions, DUNS 839525636, (West 
Chester. PA)̂  Terms were undisclosed. 

11/11/2009 MERGER/ACQUISITION: According to published reports, on November 2. 2009. Amerex Energy Sen/ices. DUNS 
794522057, (Sugar Land, TX) announced it has acquired Cetx Energy Agency. US based commercial and industrial 
energy consultants. Terms of ttie deal were undisclosed. 

01/29/2009 OTHER SPECIAL EVENT: HURRICANE IKE: This business is located in a FEMA designated disaster area. Tha 
company experienced impact in the form of power outages, but continues to conduct active operations at the same 
location. 

Company Snapshot Crgditworthinesg Payment History & Trends Public Filings History & Operations Banking ^ Rnance 

History & Operations 

Topic Description 

History Detailed information on the history of a company, including background information on the management 

leam and key principals, and information on related companies, 

Coiporate Family Detailed information on all related companies, including subsidiaries, affiliates and branches. 

Registration & Detailed registration and incorporation infomiation, including the date and slate of incorporation and the 
Incorporation type of corporatton formed. 
Company Operations Detailed information on a company's operations, including the identity of the parent company, the 

geographic scope of the business, and the key holdings. 

Industry Classi^catlon Details on the specific industry within which a company is classified. 

History 
Management : 

CLAY DAVIS, MBR 

MICHAEL COSGROVE. MBR 

DAVID HAYES, MBR 

JEFF SHOAF, SRV PRES 

The Texas Secretary of State's business registrations file showed that Amerex Brokers LLC was registered as a Limitad Liability 
Company on December 14, 2006. 

Ownership infomiation provided verbally by sources on Dec 31 2008, 

Business started 2006. 

RECENT EVENTS! 

On Juiy IB. ̂ 1 1 . sources^ated that Amerex Energy Services division of t^(e>iQ{(iA<aTiJL.lO., Sugar Land, TX, has acquired the 
operationscrf-Enfflgy-Ghotce-'SqluHpns, Philadelphia, PA. on May 6, 2011. VWBi tlife,feinsa{S*ii''.-ths assets ware integrated into a new 
regional office of «ii©rBj[ Energy SeiVices which will operate out of PhiladelpWa led l ^ Steven VVillett. Financiai terms were not 
disclosed. 

On November 12, 2009, sources stated that Amerex Brokers LLC, Sugar Land, TX, has completed the acquisitton of Competttive Energy 
- Texas, LP, Houston, TX, on November 2,2009. Following the acquisition, Competttive Energy - Texas, LP operates as a subsidiary of 
Amerex Brokers LLC. Employees and management were retained. Terms were not disclosed. 

On April 30, 2008. sources stated that Amerex Brokers LLC has opened an office in Calgary, Canada, on January 16, 2008. 

CLAY DAVIS. Antecedents are undetermined. 

MICHAEL COSGROVE. Antecedents are undetemiined. 
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DAVID HAYES. Antecedents are undetermined. 

JEFF SHOAF. Served as Vice President, Sales at Spark Energy. 

Corporate Family 

Parent: 

Gfi group inc. New yorit, NY DUNS #15-235-9092 

Subsidiaries {US): 

Competitive Energy - Texas, LP 1 Sugar Creek Center Blvd # 700, Sugar O M N S # 12-904-2789 
Land, TX 

Branches (OS): 

Amerex Brokers LLC 913 Shenandoah Ln. West Chester, PA DUNS # 83-952-5636 

Affiliates (US): 

Gfi Brokers LLC 

Gfi Group LLC 

Starsupply Petn^eum LLC 

55 Water St FL 10. New York, NY 

55 Water St FL 10. New York. NY 

133 Engte St, Englewood, NJ 

DUNS #18-402-0767 

DUNS #94-004-1176 

DUNS #83-090-6967 

Affiliates (International): 

GFI HOLDINGS LTD London, UK (ENGLAMD, SCOTLAND. 
WALES, N.IRELAND) 

DUNS #52-038-6426 

Registration & (ncorporation 

Registered Name: Amerex environmental brokerage, lie 
Business Type: Domesttc limited liability co 
State of incorporation: Texas 
Duration: Perpettjal 
Status: In existence 

Filing Date; March 23, 2004 
Registration ID: 0800320367 
Where filed: SECRETARY OF STATE. AUSTIN, TX 
Registered Agent STEVE W TOWN, ONE SUGAR CREEK 

CENTER BLVD. #700, SUGAR LAND, TX, 
774780000 

Principals; MICHAEL COSGROVE. MANAGER, 1 
SUGAR CREEK CENTER BLVD STE 700, 
SUGAR IfiND. TX. 7747MJ0OO 

Corporate and business registrations provided by management or other source. 

Company Operations 

Description: Subsidiary of GFI GROUP INC., NEW YOFy<, NY started 1987 which operates as a holding company. Parent company 
owns 100% of capital slock. 

As noted, this company is a subsidiary of GFI Group Inc., Duns number 152369092. and reference is made to that 
report for background information on the parent company and its management. 

Provides natural gas distribution. 

Has 300 accountfs}. Terms are Net 30 days. Sells to commercial concems. Territory: USCAN. 

Nonseasonal. 

Employees: 126 which includes partners. 120 employed here-

Facillties: Rents,premises in a building. 

Subsidiaries: This business has multiple sufcisidiaries, detailed subsWiary informalion is available in D&B's linkage or family tree 
products. 

Industry Classification 
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SIC NAICS 

49240000 Natural gas distribution 221210 Natural Gas Distributton 

Based on information in our file, D&B has assigned this company an extended 8-digit SIC, D&B's use of 8-digit SICs enables us to be more specific 
to a company's operations than if we use tlie standard 1-digit code. 
The 4-digit SIC numbers link to the description on ttie Occupational Safety S Health Administration (OSHA) Vi/eb site. Links open in a new browser 
window. 

Company Snapshot Creditwprlhiness Payment Hislorv 8. Trends Public Filing^ History & Operations Banking & Finance 

Banking & Finance 

Key Business Ratios 
D&B has been unable to obtain sufFident financial information from this company to calculate business ratios;.Our check of additional 
outside sources also found no information available on its financial performance. 

To help you in Ms ir\stance, ratios for other firms in the same industry are provided below to support your analysis of this business. 

Industry Norms based on 24 establishments 

This Business 

Profitabmty 

Return on Sales UN 

Retum on Net Worth UN 

Short-Term Solvency 

Cun-ent Rabo UN 

Quick Ratio UN 

Efficiency 

Assels Sales UN 

Sales / Net Working Capital UN 

Utilization 

Total Liabilities / Net Worth UN 216.7 UN 
UN = Unavailable 

Finance 
01/07/2012 

On December 31, 2008, attempts to contact the management of this business have been unsuccessfuL Outside sources confirmed 
operation and location. 

/\s of December 31 2008 a search of Dun & Bradsfreets Public Record database found no open suits, liens, judgements or UCCs to 
which Amerex Brokers LLC al 1 Sugar Creek Center Bivd Ste 700, SUGAR LAND TX was named defendant or debtor. Public records 
received hereafter vwll be entered into the database and will be included in reports which contain a Public Filings section. 

Companv Snapshot Creditworthiness Payment History & Trends Public FHinas Hj^tory & Operations Banking & Financ 

Customer Service 

>try Median 

6,0 

9.6 

0,9 

0.4 

204.2 

18.6 

Industry Quartile 

UN 

UN 

UN 

UN 

UN 

UN 

c Need help? Call Customer Service at (SOO) 932-0025, Monday through Friday, 8:00 AM to 6:00 PM Local Time. 

sprint this reoort 
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AMEREX BROKERS LLC 

EXHIBIT C-8 BANKRUPTCY INFORMATION 

Amerex Brokers LLC has no applicable information to report regarding any 
reorganizations, protection from creditors or any other form of bankruptcy filings made by 
Amerex. However, BGC Partners, Inc. successfully completed an acquisition of GFI Group, Inc 
in February of 2015. GFI Group, Inc. will be a controlled company of BGC Partners, Inc and 
will operate as a division of BGC Partners, Inc. Amerex Brokers LLC is a subsidiary of GFI 
Group, Inc. which is now direct wholly owned subsidiary of BGC Partners, Inc. 



AMEREX BROKERS LLC 

EXHIBIT C-9 MERGER INFORMATION 

On October 2, 2006, Amerex Brokers LLC ("Amerex") acquired the operating assets of 
Amerex Retail Energy Services, Ltd. On or about October 28, 2009, Amerex acquired 
substantially all the assets and certain ofthe liabilities of Competitive Energy-Texas LP; a Texas 
Limited Partnership and Competitive Energy Services-Texas; a Texas Limited Liability 
Company. In addition, on or about February 26, 2015, BGC Partners, Inc. successfully 
completed an acquisition of GFI Group, Inc. GFI Group, Inc. will be a controlled company of 
BGC Partners, Inc and will operate as a division of BGC Partners, Inc. Amerex Brokers LLC is 
a subsidiary of GFI Group, Inc; which is now a direct wholly owned subsidiary of BGC Partners, 
Inc. 



AMEREX BROKERS LLC 

EXHIBIT C-10 CORPORATE STRUCTURE 

Amerex Brokers LLC is a Delaware limited liability company and a subsidiary of GFI 
Group, Inc. Amerex is not required to file with the SEC. Amerex is a subsidiary of GFI Group, 
Inc.; which is owned and controlled by BGC Partners, Inc. which has a website where one can 
access the two most recent Annual Reports or SEC Filings for our parent company BGC Partners, 
Inc. The website is: http://ir.bgcpartners.com/. Amerex's financial statements are consolidated 
with those of its ultimate parent company; BGC Partners, Inc. 

http://ir.bgcpartners.com/


AMEREX BROKERS LLC 

EXHIBIT D-1 OPERATIONS 

Amerex Brokers LLC has a variety of experience in providing electric power and natural 
gas brokering and consulting services with respect to price risk management and energy 
procurement in jurisdictions which do not require completing a licensing application. Since 2006, 
Amerex has provided consulting services regarding a retail customer's selection of retail electric 
or natural gas provider, contract negotiations with the selected retail energy provider and 
management of price risk with respect to energy prices under the customer's contract for retail 
electric power or natural gas. Our team members have held varying roles and responsibilities 
including direct and indirect sales, sales leadership, strategy, structure, market development and 
retail pricing management. This experience allows Amerex to provide recommendations supported 
by rigorous technical and fundamental evaluation, and a complete understanding ofthe electricity 
and natural gas landscape across North America. 



AMEREX BROKERS LLC 

EXHIBIT D-2 Operations Expertise 

Amerex Energy Services is the retail energy consulting division of Amerex Brokers LLC 
(collectively referred to herein as "Amerex"), which is a subsidiary of GFI Group Inc. (NYSE: GFIG, 
and herein "GFI") which is a controlled division of BGC Partners, Inc. (NASDAQ: BGCP). The 
combined Amerex/GFI/BGC organization is one of the world's largest over-the-counter brokers of 
wholesale energy commodities. 

Leveraging over 30 years' experience in wholesale energy markets, along with 10 years experience 
in retail energy consulting, Amerex offers unmatched market intelligence and depth of experience in 
providing comprehensive energy price risk management services to commercial, industrial, govemmental 
and institutional buyers in the development and implementation of Jong term energy strategies across 
deregulated energy markets. 

Amerex personnel possess deep energy market experience. The majority of our team members 
have previously worked for energy consulting firms, retail energy suppliers and/or electric and gas 
utilities. Our team members have held varying roles and responsibilities including direct and indirect 
sales, sales leadership, strategy, structure, market development and retail pricing management. This 
experience allows Amerex to provide recommendations supported by rigorous technical and fundamental 
evaluation, and a complete understanding of the electricity and natural gas landscape across North 
America. 

Licensed in every deregulated market, Amerex currently serves over 1000 unique clients across 
approximately 9,000 retail electricity and natural gas service locations. During 2013, Amerex facilitated 
over 400 supply agreements for its clients in 19 states, the District of Columbia and 2 Canadian provinces 
with a total of approximately 12 billion kWh or 12 million MWh of electricity and 9 million Dth 
(MMBtu) of natural gas. 
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EXHIBIT D-3 KEY TECHNICAL PERSONNEL 

Amerex Brokers LLC's primary personnel to perform price risk management consulting 
services are highly experienced, tenured employees in the energy sector. The primary technical 
personnel at Amerex are presented in the attached professional bios. 



JeffShoaf 
Seniot* Vies President. Amerex Energy Services 

^-Amerex 
Amerex Energy Services 

JBSI Shoa! is rssponsible f Jr al' activilies oi Amerej! Energy Services whicii 

cdy..sE2 large commercial industrial anc ir.stitutianal disnts QP, cost savina 

nsthods D' managing en£"gv expenses aid daployinc n d miiigstJDn tca:s Hr. 

^hoaf 13 facused en buiidinc ujon Amersx s history of pr-gviaing LinpEroileied 

marrtet inteliig3n:E, sen/jcs anj sjppor: k r enercy prDC!J"G[n2rt snd 

manBgemBiit to fu '̂thsr grow the division and assist largs enargv users 

natiDfiwide Prior to io;ninc Amerex in Ap'̂ il 2012. Mr Shoaf gsined ten years 

3r expsnencE in tne deregulatsd eriE"Gv incjstry, naltiing a variety Ci Djsiness 

devEiDpmen' antJ ieadership roles v/irii two retail electric and natura; ges 

sjEPiisrs. 

Pi'/or tu snte'ing the ene.̂ gy sector Mr. Shoef Dagsn riis career vjJth U.S. '•illE' 

[̂ orpDrgtiDn ir the indust:'ial v̂ ''a:er pu^ficatmn industry performing saiss and 

p-̂ DGLict mariagBmen; ''Diss io^ inur "years. Bsginnirg in 2DG2 when tfiB lexss 

Electricity marbt deregulated tvir. Shea: |oined Reiiart Er̂ ergy and 

p^ogresSEC from a strategy and anaiyt̂ cs role ta a variaty j f direct enc 

indirect sales raiss Ailef" playing a kay roie in growing Itelisrt's salas tc large 

natianal relaii clients. Mr. Shuai was asked :o uversee and grow the mdrect 

salBs channel developirig gr̂ .d niai-aging t̂ eiationshipK with a tie:worf; ot 

energy brckE''s and consultants such as Amere>: '•allowing the sale nf Reliant 

to Ni?0 Energy Mr. Shoaf w'as epaointEd to lead a team focused on scquiring 

and managing the sisctncity needs cfiexas'largest industrial users. 

in 2G1G Mr Snoai was hired by Spark rnerg^ tc manage its CDmmer:i3i sales 

division for electnciry and natu-'al gas in 15 states and 4D utii'ty ma-kats 

access thE [• S.. with an smpnesis or rapid growth snd expansion Ths 

majori'y a' ths growth Sparv sxpsnancsd with his ieacarship was crigina'ad 

via thirc part̂ ^ ProKsr and consultant channels 

M" Shoaf g"aduE:ed with honors with a 6 S osgres in Chentistry from Furman 

yniversity arc Ea-neil his f/BA from the •Iniversity ot Virginia's Oarden Scnooi 

of Bjsiness 

Jeff Shoa • 
28I-34D-5247 

shDaflSamErBXBnergy.CDm 



Robert McKim 
Vice President, Amerex Energy Services 

^:Amerex 
Amerex Energy Services 

Robert McKim possesses ITIOPB than 24 years af Experience in 

energy in areas ranging from "egulatory affairs, to natural gas 

storage, tn structured transactions for large end users and 

utilities, to pricing retail transactions, and finally to managing 

one nf the premier consulting energy brokErage desb in the 

United States. As Vice President at Amerex Energy Services, Mr. 

McKim is respansibie for technical sales, structure, and manage

ment of client portfolios for botfi electricity and natural gas 

arrangements. HE has been intimately involved in every major 

client relationship maintained by Amerex, Value of clients' 

energy portfolios placed with Amerex in excess of JG5D Million. 

Prior to joining Amerex in 2DD4, Mr McKim was Managing Direc

tor, Energy Structure and Pricing for Reliant Energy, Houston, IX 

where he was responsible for the pricing and execution of 

thousands of retail deals and mass market campaigns and the 

systems employed for this purpose, fie has in-depth knowledge 

as to logistics, pricing mechanics and markets in each of the 

areas in which Amerex operates Value of deals priced was In 

excess of S2 Billion per year. 

Mr. McKim is also responsible for the development and execution 

of several producls currently in wide-spread use by many 

current retail market participants including the heat rate 

product, and its successor, the Amerex Managed Product, flls 

current clients range from commercial office portfolios, to 

schools and universities, and on to some of the largest industrial 

clients in the country. 

^ob McKim 
281-S40-521D 

rmckim@amerexBnergy.cGm 

mailto:rmckim@amerexBnergy.cGm


Vince Martinez 
Vice President, Amerex Energy Services 

^-Aflnerex 
Amerex Energy Services 

Vince Martinez possesses more than B years of experience in 

deregulated energy procurement, for large CSI, School Districts 

and LinlvBrslties Within the Amerex Energy Services, Mr. Marti-

062 is respDOsibie for Amerex's National Strategic accounts. 

Mr. Martinez has ied numerous energy management teams as 

WEH as assisted in the development and implementation of an 

Amerex Managed Approach for a wide range of clients including 

K-12 schools, large universities, colleges, healthcare, business 

and industry. Wis current responsibilities include management of 

Amerex's entry into newly deregulated markets and Key partner

ships. He has assisted clients in working through electric 

deregulation, and trained key personnel about energy risk, 

strategies and products avsiiable to the consumer. 

In addition to Mr. Martinez's experience in deregulated markets, 

he has taken a large role in developing and implementing unique 

products and strategies to mitigate volatile markets and risk. He 

took part in one of the first ten year retail power deals In the 

nation, and followed that with several other value-added ten year 

contracts for other clients. He also was a key contributor to the 

first Retail Heat Rate program developed by Amerex to monetize 

the sell back af this commodity never before performed in a 

derEgulalBd market. He has extensive experience working with 

both the private and public sectors and working under budget 

objectives. 

VincE Martinez 

281-340-5211 
vmartinez@amBrExenergy.cDm 

mailto:vmartinez@amBrExenergy.cDm


AMEREX BROKERS LLC 

EXHIBIT D-4 FERC POWER MARKETER LICENSE NUMBER 

Amerex Broker LLC is not able to provide a statement disclosing the applicant's FERC 
Power Marketer License number as this does not apply. Amerex's original Original CRS case 
number is: 09-863-EL-AGG. 


