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To whom it may concemn:

Please find 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,

* VP/Sr. Counsel
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- Public Utilities
Ohlo l Commission

May 2016

RENEWAL APPLICATION FOR RETAIL GENERATION PROVIDERS
AND POWER MARKETERS

Please print or type all required information. [dentify all attachments with an exhibit label and
title (Example: Exhibit C-10 Corporate Structure). All attachments should bear the legal name of
the Applicant. Applicants should file completed applications and all 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.  RENEWAIL INFORMATION

A-1  Applicant intends to be renewed as: (check all that apply)

ORetail Generation Provider [[APower Broker
OPower Marketer [ Aggregator

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

Legal Name_Amerex Brokers LLC

Address 1 Sugar Creek Center Blvd, Suite 700 Sugar Land, Texas 77478

PUCO Certificate # and Date Certified_09-169E(1) 10/27/2009

Telephone #(281) 340-5200 Web site address (if any) www.amerexenergy.com/www.amerexenergyse

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 Blyd, Suite 700 Sugar Land, Texas 77478
Telephone #(281) 340-5200 _ Web site address (if any) www.amerexenergy.com/www.amerexenergyss



http://www.amerexenergy.com/www.amerexenergyst
http://www.amerexenergy.com/www.amerexenergys

A4

A-5

A-6

A7

A-8

A-9

A-10

List all names under which the applicant does business in North America
Amerex Energy Services Amerex Brokers LL.C

Contact person for regulatory or emergency matters

Name Amalia Berrios

Title Legal Counsel

Business address 1 Sugar Creek Center Blvd. Suite 700 Sugar Land, Texas 77478
Telephone #.(281) 340-5212 Fax # (281) 569-5212

E-mail address aberrios@amerexenergy.com

Contact person for Commission Staff use in investigating customer complaints

Name Jeff Shoaf

Title SVP, Retail

Business address_I Sugar Creek Center Blvd. Suite 700 Sugar Land, Texas 77478
Telephone # (281) 340-5247 Fax # (281) 569-5247

E-mail address jshoaf@amerexenergy.com

Applicant’s address and toll-free number for customer service and complaints

Customer Service address I Sug Creek Center Blvd. Suite 700 Sugar Land, Texas 7
Toll-free Telephone # (886) 802-0519 Fax # (281) 569-5212
E-mail address aberrios(@amerexenergy.com

Applicant's federal employer identification number # 412214400

Applicant’s form of ownership (check one)

[Sole Proprietorship OPartnership
O Limited Liability Partnership (LLP) MLimited Liability Company (LLC)
OCorporation O Other

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit A-10 "Principal Officers, Directors & Partuners” provide the names, titles,
addresses and telephone numbers of the applicant’s principal officers, directors, partners,
or other similar officials.


mailto:aberrios@amerexenergy.com
mailto:aberrios@amerexenergy.com

B-2

B4

B-5

MANAGERIAL CAPABILITY AND EXPERIENCE

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit B-1 “Jurisdictions of Operation,” provide a kst 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, ot otherwise authorized to provide retail or
wholesale electric services.

Exhibit B-2 "Experience & Plans,” provide a description of the 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 of the Revised Code.

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.

Disclose whether the applicant, a predecessor of the 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.
No O Yes

It yes, provide a separate attachment labeled as Exhibit B4 "Disclosure of Consumer
Protection Violations” detailing such violation(s) and providing all relevant documents.

Disclose whether the applicant or a predecessor ot the 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.
No dYes

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

FINANCIAL CAPABILITY AND EXPERIENCE

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit C-1 “Annpual 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-1 or indicate that Exhibit C-1 is not applicable and why.
(This is generally only applicable to publicly traded companies whe publish annual
reports.)




C-2

C4

Exhibit G2 “SEC Filings,” provide the most recent 10-K/8-K Filings with the SEC. 1f
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.

Exhibit C-3 “Financial Statements.” provide copies of the applicant’s two most recent
years of audited financial statements (balance sheet, income statement, and cash flow
statement). If audited financial 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
of the business. I 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
returns (with social security numbers and account numbers redacted).

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 of the following methods:

L. The applicant itself stating that it is investment grade rated by Moody’s, Standard &
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 of the 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 of the Staff reviewer to guarantee the financial obligations of the 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

C-6

C-7

C8

Cc9

C-10

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 assumptions, and the name, address, email
address, and telephone number of the preparer. The forecasts should be in an annualized
format for the two years succeeding the Application year.

Exhibit C-6 “Credit Rating.” provide a statement disclosing the applicant’s credit rating
as reported by two of the 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 of the applicant’s parent or affiliate organization that guarantees the
obligations of the applicant. If an applicant or its parent does not have such a credit
rating, enter “N/A” in Exhibit C-6.

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.

Exhibit C-8 “Bankruptcy Information,” provide a list and description of any
reorganizations, protection from creditors or any other form of bankruptcy filings made
by the applicant, a parent or affiliate organization that guarantees the obligations of the
applicant or any officer of the applicant in the current year or within the two most recent
vears preceding the application.

Exhibit GG9 “Merger Information,” provide a statement describing any dissolution or
merger or acquisition of the applicant within the two most recent years preceding the
application.

Exhibit C-10 “Corporate Structure.” provide a description of the 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 applicantisa
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.

Ln



D. TECHNICAL CAPABILITY

D-1

D-2

D4

/S_iénature of Applicant and Title

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit D-1 “Operations” provide a written description of the operational nature of the
applicant’s business. Please include whether the applicant’s operations include the
seneration 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.

Exhibit D2 “Operations Expertise,” given the operational nature of the applicant’s
business, provide evidence of the applicant’s experience and technical expertise in
performing such operations.

Exhibit D-3 “Key Technical Personnel,” provide the names, titles, e-mail addresses,
telephone numbers, and the background of key personnel involved in the operational
aspects of the applicant’s business.

Exhibit D-4 “FERC Power Marketer License Number,” provide a statement

disclosing the applicant’s FERC Power Marketer License number. (Power Marketers
only)

-

Arabo @evrivS, VP/ST- Comn e s
Sworn and subscribed before me this )Q_Wday ol m ‘232 [ ’7
Year

Month

Oong ol 9k _Pogeig [h.2urels
Signatureof official admj'!listering oath Print Name and Title F\ 0 HARY ! [ 3‘5‘(—
My commission expires on (Q /Q Y I Q ‘r

% ANGELAMICHELLE ZUREK

. My Notary ID # 131188677
Expires June 28, 2021




AFFIDAVIT

Stateof _Texas ¢ Sugar Land
§5.

(Town)

County of _ Eort Bend_ -

~

AV . Afflant. being duly sworm/affirmed according to law. deposes and says that;

He the v"f/ §¥ -Ctﬂ,v\ﬂ\—fbe(()fﬁce of Affiant) ofVM{Y‘ BYdCWS LL(%ame of Applicant);

That he/she is authorized to and does make this atfidavit for said Applicant,

A

The Appiicant 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.

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 of the Revised Code.

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

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

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

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

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

The Applicant 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
of the Federal Energy Regulatory Commission and the Public Utilities Commission of Ohio.

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

. Ifapplicabie 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 oftering)



i1. 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 Staft 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.

igfiature of Affiant & Tl
% BerioS (/ﬂ/S‘r(ouuc,(
Sworn and subscribed before me this /2 day of ielﬁk ifll 20[0

Maonth Year

Dogele . 2apell

Print Narfic and Title

My commission expires on é’_a? ?_ 2 /

MyNoiarle *31"1158877
Expires Jusg 23, 2021



AMEREX BROKERS LLC
EXHIBIT A-10 PRINCIPAL OFFICERS

1. Colin Heffron; CEQ 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

e 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

e 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(1); Electric Power License No. 09-169E(1)
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 Natural 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 LI.C
EXHIBIT C-1 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 annual 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.bgcpartncrs.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.bgepartners.com/. Amerex’s
financial statements are consolidated with those of its ultimate parent company; BGC Partners,
Ine.



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:/fir.bgcpartners.com/. Amerex’s financial 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://u-.bgcpartngrs.com/

Report of Independent Registered Public Aceounting Firm

The Board of Directors and Stockholders of RGC Partners, [nc.:

We have audited the accompanying consolidated stalements of financial condition of BGC Partners, Ine, {the “Company”) as of
December 31, 2016 and 2013, and the related consolidated statements of operations, cemprehensive inceme (loss), cash flows and
changes in cquity for each of the three years in the period ended December 31, 2016. Qur audits also included the finuncial statement
schedule listed in the Index at Itemy 15(a){2). These consolidated financial stalements and scheduie are the responsibility of the
Company’s management, Qur responsibility is to express an opinion on these tinancial statements and schedute based on our audits.

We condusted our audils in aceordance with the standards ef the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit (o obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on 2 test basis, evidence supporting the amaounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significent estimates inade by management, as well as
cvaluating the overall Anancial statement presentaiion. We believe that our audits provide a reasonable basis for our opinion,

Tn our opinion, the consefidated financial statements referted to above present fairly, in ail material respeets. the conselidated financiaf
position of BGC Partners, Ine. at December 31, 2016 and 2015, and the consolidated results af its operations and its cash flows for
cach of the three years in the period ended December 31, 2016, in conlormity with U.S, generally accepted accounting principles,
Also, fn our opinion, the related financial statemient schedule, when considered in relation o the basic vonsolidated finaneial
statements taken as a whole, presents fairly in all material respects the information set forth thercin.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board {United States), BGC
Partners Inc.’s internal control over financial reporting as of December 31, 2016, based on criteria established in [nternal Control-
fnisgrated Framework issued by the Cemmiltee of Sponsering Organizations of the Treadway Commission (2013 Iramework), and
our report dated IFebruary 28, 2017 expressed an unqualified opinion thereon.

/s/ Ernst & Young LLP

New York, New York
['ebruary 28, 2017

134



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

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

We have audited BGC Parners, Inc,’s (the “Company™) internal control over financial veporting as of December 31, 2016, based on
eriteria established in Internal Control—Integrated Framework issued by (the Cominittee of Spansoring Organizations of the Treadway
Commission (2013 framework), (the COSO criterin), BGC Parthers, [ne.’s management is responsible for maintaining effective
internal control over financial reporting, and for its asscssment of the effectiveness of internal cantrol vver financizal reporting included
i the accompanying Management’s Report on Internal Control over Financial Reporting. Our responsibility is to express an epitiion
on the Company's inlernaul control over financial reporting based on our audit,

We conducted our audit in accordance with the standacds of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit o obtain reasonable assurance about whether effective internal control over
financial reporting was mainiained in all matenal respects. Qur audit included obtaining an understanding of internal contrel over
financial reporting, nssessing 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 ather procedures as we considered necessury in the circumstances.
We believe that our audit provides a reasonable basis for our opinion.

A company’s iitternal contral over {inancial repurting is & process desighed 1o provide reasonable assurance regarding the reliability of
finaucial reporting and the preparation of financial slatements for exlernal purposes in accordance with generally accepted accounting
principles. A company’s inieenal controi aver financial reporting includes those policies and procedures that {1) pertain to the
maintenance of records that, in reasovable detail, accurately and fairly reficet the transactions and dispositions of lhe assets of the
company; {2) provide ccasonable assurance that transactions gre recorded as necessary fo permit preparstion of financial statements in
uecordance with generally accepted accounting princinles, and that reccipts and expenditures of the company are being made only in
accordunce with avthorizations of management and directors of the company; amd (3} provide reasonable assurance regarding
prevestion or timely detection of unauthorized acquisition, use, or disposition af the company s assets that could have a inaterial effoct
on the financial statements,

Because of its inherent limitations, internal contro! over financial reporting may not prevent or delect misstatements, Also, projeciions
of any evaluation of effectiveness o futute periods are subject 10 the risk that conrols may become inadequale because of changes in
conditions, or that the degree of compliance wilk the pelicies or procedures may delericrate.

As indicated in the accompanying Management’s Report on Internal Control over Financial Reporting, management’s assessment of
and canclusion on the effectiveness of internal control over Mnancial reparting did not include the internal condrals of Sonrise Brokers
Group, Perinister Markets Inc., Continental Realty and Newmark Grubb Mexieo City, which are included in the 2016 consolidated
[inancial statements of BGE Partners, lnc, and constituted $118.3 midlion or 3.4% of tolal assets as of December 31, 2010 and

$5.1 million or 0.2% of tutal revenucs for the year then ended. Our audit of internal conteol over financial reporting of BGC Partners,
Ine. also did not inctude an evatuation of the internal control over financial reporting of Sunrise Brokers Group, Perimeter Markels
Ine., Contirental Realty and Newmark Grubl Mexico City.

I vur oprsion, BGC Partners, Inc. maintained, in all material respects, effective internal control aver financial reporting as of
December 31, 2016, based on the COSO criteria,

We also hitve andited, in accorcdance with the standards of the Public Campany Aceounting Qversight Board {United States), the
consolidated statements of financial condition of BGC Partners, Inc. as of December 31, 2016 and 2013, and the related consolidated

statements of operations, comprehensive income, cush flows and changes in cquity for each of the three years in the pericd ended
December 31, 2016 of BGC Bartners, Inc. and our reportt dated February 28, 2017 expressed an unqualified opinion thereon,

fsf 1imst & Young LLP

New York, New York
February 28, 2017
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BGC PARTNERS, INC,
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION
(in thousznds, except per share data)

Decenther 31, Decembier 34,
2014 2018
Asscts
Cash and cash equivalents ... “ % 502,024 % 462,134
Cash sepregated under |cuul'1tory (equnements 6,895 4,159
REVErse FEpUlCHNSE AEIEEIEITS ... .o ittt ents e e bt s er b e e eb bbb e b e b b dena i sa s et 24,659
SCCUPLTICS OWIIEL 1ttt se et eter e s e e rem e e reeae b imne e s etasacmebaaera e e i e esare b b e 35,357 32,36!
MAEKELADTE SECUNILIES 1.ovvivvvecvieaiissrasi sr it vt ae e e e e e bt ne e aasa e e R e e st sbesr e besrermren 164,820 650,400
Receivables rom broker-dealers, clearing organizations, custamers und related broker-dealers. 497,557 312,344
Accrued comMISSIONS rECEIVADIE, MEL....o.oiiii i i b s er e s r e ren et e 374,734 342,299
Loans, forgivable loans and othor receivables from employees and partiers, 8l oo 267,527 158,194
FIRE ASSEES, TEY 11t irienimeiii i smaess sns s st s rrba b pt e nbeseeceans sirete e e aheea et SR 165,867 147,505
fnvestments ., 33,439 29,759
Goodwill .. 863,690 811,766
Other mtdng.lb!L assets net ..... 247,723 233,967
Receivables from related parties . .vvvnirinns 6,567 9,050
Udher assets ... . 287.141 289.659
TORAL ASSCES et et et ear e rmerenenes s sema eres < ereuimeceas ont o emeesninsenes eierneirnesnannnensennnens e 3 3.508,400 0§ 3 UK2.637
Liabilities, Redeemable Partnership Interest, and Equity
Sceurities boaned .o, e e e e b har e IR .. B -~  § 117,890
ACCIUET COMPENSATION ... oot oot et ettt et e et o ot e o et e res a1 ee s 333,144 303,959
Payables to broker-dealers, clearing urbammt:onc, customers and related hloi\er-cimle:s 375,152 714,823
Payables to relaled parties... . - 28,970 22,47G
Accounts payable, accrued dl]d uihe: lmhlImLs 399,046 693,539
Notes payable and collateralized borrowings ... 945,767 3404877
Total Iralnlztxcs 2,302,085 2,693,558
Cotnmitments aud contingeacies (Note 20)
Redeemable partinersip BUEEESE ..o.ooiivitiiii et a1t ee st et e et g b pe e e sr e b 52,577 57,1435
Equity
Stockholders’ equity:
Class A common stock, par valie $0:.01 per share; 750,000 and 500,000 shares autharized at

December 31, 2016 and December 31, 2015, respectively; 292,549 and 255,359 shares

issucd at December 31, 2016 and December 3§, 2015, respectively; and 244,870 and

219,063 shares outstanding at December 31, 2016 and December 31, 2015, respectively........ 2,923 2,559
Class B common stock, par value $0.0) par share; 150,000 and 100,000 sharcs autherized at

December 31, 2010 and Deceinber 31, 2015, vespectively; 34,848 shares issued and

wutstanding at December 31, 2016 and December 31, 20135, convertible into Class A

conunon stock............ 348 348
Additional paid-in capitul 1,466,586 1,169,000
Contingent Class A comaion atock ............................................................................................... 42,472 50,093
I'reasury stock, at cost: 47,679 and 36,796 shares of Class A common stock at Dec.cmbel 31,

2016 and Decernber 31, 2015, respec{wely.... v ee T oA T per s ar preebeekbat e res e ermer s eraesens (288,743} 212,331)
Retained deficit ,. (358,526 (290,208)
Accumuiated othel comprclzenslvc income (!ms) bt E et e e e sras st e v ras (23,199 (25,056)

Taotal stockholders® equity......... i ere e b eae e e ettt e aat enee e ann Bd1.863 634,407
Noncontrolling Interest i SUBSIAIRIITS ..oorivi i s e s v s smsn st e ceevreeeiees . 311,875 507,527
Total equity ... 1,153,738 1,231,934

Tatal llabihucs, :ulecmable mr‘tncrsh«p interest, and equity . . F 3508400 & 3,982,617

The accompamying Notes to the Consolidated Financial Starements
are an integral part of these finuncial statements.




BGC PARTNERS, INC,
CONSOLIDATED STATEMENTS OF OPERATE
(in thousands, except per shave data)

ONS§

Yewe Fiuled December 31,

2016 2015 2044

Revenwes:
COMMISSIONS . oo cemeris e e s et reamsstee smieiressr e $ 1094227 % 1,931,860 § 1,307,912
Principal transactions .......... 325,481 313,142 233,951
Real estate tanagement services 196,801 187,118 163,227
Fees from related pasties ..o e e st s 24,200 25,348 28,379
Data, softwaare and postlrade ... i iseiseiasis ssinsass s 54,309 12,571 11,565
Interesl inCome. ...........v.euruveee 12,271 10,643 7,313
OHREN FeYRITUES oo e e e 3334 9,957 17,232
O] ECUEIUES ...\ vviee e ceveee ettt csaeratiresa b s esesssesnssse e s armrentssestinsabe et assranets 2,612,623 2,580,439 1,789,579
Expenses:

Congpensation and en oy eo DENEIES .. e sansss e 1,653,613 1,096,622 1.124,516

Allocations of net inveme and grant of exchangeability to limited partnership
IS L FTLIS e riveecrentnpesearenar russcenses s o aesnnssmssessincesansassosnsnmnants 192,934 259.639 136,633
Total compensation and employee bencfis .. 1,846,347 1,956,261 1,261,149
Oceupancy and SQuipnIent ..o e e eeeeeae e 199,848 218,026 154,854
Fiees 80 relatad PAITIES ..o setee st e e e ssss s 23,364 18,755 12,623
Professional and consulting foes .vooe i i 60,920 66,382 52,598
CommumISations.......ooverevrevrenre. 124,080 120,427 83,134
Sclling and Promotion .o evneere e et st esenseras . 97,852 07,437 72.032
Commissions and MOOr BroKEIAEC . o v srrss e enrens e ctee e b rinr 37943 35,004 19,349
[NTErest CXPENnse .oyt 57,637 69,359 37945
QOther expenscs ... 83.848 138,199 150,065

Other income (fosses) , net:

2,532,520 2,719,940 1,844,799

Gain {less} on divestiture and sale OF INVESHTEINS ..o erverirnires e e s 7,044 394,347
Geins (losses) on equity methad investments.......... 3,343 2,597 (7,069)
Other INCOME (1055) . vocvveeerr et 97,579 123.108 49,427
Total ether incorne (losses). 184, 108,166 220,112 41,458
trcome (loss) froun operations befre iNCOME XES .. ... .o ieereeesenreaesressessersresenan. . 188,260 380,611 (13,762}
Provision (Denefit) for HEoME BXES 1o oo saese s seesenes 60,252 120.496 631
Consolidated net income (1088 ..o i s e rereesesenar e b s sergaees $ 128,008 % 260,115 § L4413y
Less: Net income (oss) atiributable to noncontrolling interest in subsidiaries ...... 25.531 138.797 {10303}

Net income {loss) available 10 common stockhoIdErs ...ooovveee e verereeeie 3

102,477 3% 121,318 % (34050)

Per share data:
Basie curnings (loss) per share

Net income (loss) availabic to common stockholders. ..o i S 102477 § 1201318 § (3,030

Basic earnings (loS8) PEr ShHrC......vvrienirvveeisensersnmarrecnrs osisismncnsniesiee. 9 037 § 0.50 § 0.0

Basic weighted-average shares of common stock autstanding ... 277.07) 243.460 220,697

Fully dituted earnings (loss) per share

Netl income {Joss) for fully diluted shares ...... et e e $ 157,695 § 161596 $ {3.050)

Fully diluted carnings (1058) Per SHAIE ..., co..ivecv s ceensamsesese st csrserssnesens 3 0.36 % 048 ¥ (0.01)

Fully dijuted weighted-average shaves of common stock outstanding.......... 433,226 335,387 230,697
Dividends declared per share of COmMmMOn stOCK......ovoveevcvcoceecvecosessn s crrsaesssmsersecrsnies. 5 0.62 % 054 % 0.48
Dividends declared and paid per share of common SEIEK .. ..o errverieeissreesrscrseens. 0.62 3 054 % 0.48

The aueampanying Notes to the Consolidated Financiaf Statementy

are an integral part of these financial statements.
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BCC PARTNERS, INC,

CONSQLIDATED STATEMENTS OF CASH FLOWS

{in thousands)

CASH FLOWS FROM OPERATING ACTIVETIES:
Consolidaied netinemue (loss). ... ...

Adfustments 1o reconcile wnsoi:ddh.d nL.l |nwruc{ 088} 1o ncl cash provided by (nsed ind

opclaling acfivitics:
Vixed asset depreciation nol inlangible asset amenization. .
Fimployee foan amaortization and ressrves on LT)IPlO}LL Im\m

Lquitysbused vompensation and allocatians of st income ta limited p'\ttncuhlp umtx Jnd

Deleered \.mnpumumn u\pum.
Losses (gains) on equity method lIWLstrm,nt ovanet w e
Amortizalion of discouat {premiu) on notes mwlhlu ..................
Hereahzed loss (gain) on marketable securitics
impairment of (ixed assels and inlangible ussc(s........
Deferred tax provision fhenclit) .. .
Sublzase provision adjustonent ... . . .
Recopnition of carm-oul and refated hedges .. ... .. ...
Realized ‘usses (guins) o markeiable securitics. . ...
C‘hangc i estimated acquisivion earn-oul payihies... .

Lugs {gaing) on sule of cost method IvesiNenis . i, e i e e e

Logs (gains) on divestitures... .
Forteivures of Class A coinion \tm_l-.
Other.

L.)nsolm‘zkd net incosne (Lms) ad!l sted for non-casl: aud non-eperating ilems .
Dectease {increase) w sperating assets;
Cash segregaled anver regulidory requITCIMEMS. oot e
Reoverse repurchase agresments . . . .
Seewrities awied
Sccurities borrowed
Reveivables from broker
deaders ..
f‘\wiut.dmnunmlo”‘- recervable, not ...
FLaans, forgivable loans and ofher reeei
Receivables rom retated parties ...
CHALr a55EES e,
Ingrease (decrease) m operating labilies:
Seeuritivy loaned ..
Sccuritivs seld, 10t yet pucchasad
Acerued conspensation ..

Puyables to brakes- dcwlus uluu mg olganlzdlmm LUthle’:a and u_im(.d broker- dz.nius

Payables to related parties. . .
Accolints payable. accrued dH(J Othr |hlh1|ill(.\

Net cash provided by (used in) operating activitics . e o .
CASH FLOWS FROM INVESTING ACTIVITIES:
PPurehases of fxed asaets .. .
Capitalization of seflware elcxclopmu.m cuxl‘;
Purghiase of equity methad investments
Proceeds from equily methed investments ..
Payments nr acquisitions, wet of cash acquired
Pracecds from divestitmes, net.
Purehase of marketable sceur rt:cs
Procecds from seie of marketable s;mnnc:
Praceeds from sale ol cost method u;ws(munta
Capitalization of trademarks, pafent defense and registration eos

Met casle provided by (used i) investing activities ... iy e

Year Buded December 31,

2016 2018 2014
$ 128,008 % 260,115 § (14413
75,893 83,508 40,124
55799 806,725 25.708
210,874 178684 150,125
15.974 23,189
(3,543) (2.597) 1.90%
021 5,835 1,852
(359 {27.143) (8631
4343 19,128 4,193
(33,245) 60,015 (76, 185)
(807) 2019 1
(H7.016) (52.90N (42.094
(i3.410) (35,994}
(13751 74 (1,251
(7.051) =
— (411,902
(374) (1.701) (2450
{3911 (3.401) -
352,968 291,587 141,9%7
(3.65-h G,104 (3,437)
(54,659) -
(2,994) 1. 248 511
- 62.734 (62,736)
322060 530,042 [292,354)
541 27.350 7,268
(137,516} (100.726) {13,616}
3,067 1,339 (2401)
12.446 25.043 {25,019
(117,967 117,890 —
- i1,545) 12,030)
(59,170) (100,686} 17,392
(340,558) (577,136} 342,998
6,431 (3506) 2,163
(5,817) (74,0003 56,081
g (23,064) % 327089 % 166,833
;) (52659 % (38,546 3 (14,067)
(24,956) (18,496) {12,668)
(1,235 (1,268) (892}
1,680 - -
(162,205} {173,072) £129,979)
11,485 -
(68, ‘i%) (11,6303 {72,911
635,646 129,183 42,999
7.106 — —
(546) {845) (577)
¥ 333,775 0% {100,189y § 0 (188,09%)

The accempaving Notes ta the Consolidated Financial Statements
are an iniegral purt of these financial srutemeints.
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BGC PARTNERS, INC.
CONSOLIDATED STATEMENTS OF CASI FLOWS—(Continued)
(in thousands)

Yeur Buded December 31,

2018 2018 2014
CASH FLOWS FROM FINANCING ACTIVITIES:
Repaynients of collateralized bm'rowingq....,........ et e st e e 5 (6,858) & (4976) 8 (1.399)
Repyyments of convertible notes .. ST U POV U VDT TPRSPPRRRVOR (159,932) —
[ssuance of senior notes, net ofdclcncd ISSUANGE COSIS . vuveerrerceeme v sirens 295,768 e 295,091
Issuance of collateralized borrowings, net of deferred issuance costs .. - 27,518 -
Karnings distributions ............, e e e e s aneans een et e (69,740} (73,765) (58,789
Redemptian and repurchase of ltmlled pqrnu.rslup mtcrcst=: ............................................... {51,992) (14,287) (81,330
Dvidends 0 STOCKROLIABIS . .ovvveeticee e e e e ab s ar e (170,795) (131,360) (105,132)
Repurchase of Class A common ﬁtock ................................................................................. (96,025} (12,114) (100,268)
Cancellation of resiricted stock units in satisfaction of withholding tax requirements......... (1,542} {615) (1,208}
Proceeds from issuance of Class A common stock, net of costs 15,280 -— -
Deemed contribuiien due to acquisition of LUCera .o coies [T 15,003 - 12,158
Acqquisition of Lucera .. . {29,037) -
Proceeds from exercise ni aiouk optsons 421 701 -
Proceeds from short-torm barrowings. ... ... , 100,000
Repayments of short-term borrowings... {170,000;
Proceeds from sale of limited partuer shlp mterests .............................................................. 2,357 6,573
Payments on AcqUiSTLION MU . ... vt isene s s (12,949) (13,791} {250}
Net cash provided by {used im) ﬁnanung ACHYHIES 1. v emsmvaceensrmemssmns s s aansr e {270,039) (305.716) {41.328)
ETect of exchange vate changes on cash and cash e.quwalems 1i8 (4.740) {4.693)
Net increase (decrease) in cash and cash equivalents ... U 39,890 (187.556) (67,283)
Cash and cash equivalents at boginning 0F PEFOG .. ivvecormimnnce eevriemsmieras e 462,134 649,690 716,973
Cash and cash equivalents ar end of Period ..., cooeers e cvencressonrcsassennenes. 3 502,024 8 462,134 § 649,590
Supplemental cagh information:
Cash paid during the period for taxes ... ovvnceeneee e e b e e $ 04678 § 43661 $ 37028
Cash paid during the period for interest.......ccovvinen. T et e e e 63,602 59.241 32,099

Supplemental non-cash information:
Issuanca of Class A commen stock upon exchange of limited partnership interests... $ 15423 § 79309 % 87212
Issuance of Class A and contingent Class A common stock and [hmited partnership

interests for acquisitions ... . " 20,930 39,635 37,907
Issuance of Class A common stock upon conversion of convertible notes . 68 150,000 --
Shures received For NaSHaq SRIN=0UL.....ooi oo r i s iinses s evmensssesasens 67,016 52,917 42,091
Shares received in Trayport transaction ... oo e <o sy —_ 629,084

The aecompanying Notes to the Consolidated Financial Statements
are an integral part of these finuncial statements.
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Report of Independent Registered Public Accounting Firm

The Beoard of Directars and Stockholders of BGC Partaers, [ac.;

We have audied the accompanying consolidated statements of Hnancial condition of BGC Partuets, Ine. (the “Company™) as of
December 31, 2016 and 2015, and the related consolidated statements of operations, comprehensive Inceme {toss), cash flows and
changes in equity for each of the three years in the period ended December 31, 2016, Qur audits also included the {inancial statement
schedule listed in the Index at ltem 13(a)}(2). These consolidated financial statements and schedule are the responsibility of e
Company's management. Qur responsibility is to express an opinion on thesc financial statements and schedule based on owr audits

We conducted our audits in aceordance with the standards of the Public Company Accounting Oversight Board (United States). Those
stundards require that we plan and perform the audit to abtain reasonable assurance about whether the financial statements are tiee of
material misstatement. Aa audit includes examining, on a test busis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes wssessing the accounting pringiples used and significant estimates made by management. 4s well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinios.

[ our opinion, the gonsalidated (inancial statements referred to above present fairly, in all naterial respects, the consolidated financial
position of BGC Parlners, Inc. at December 31, 2016 and 2015, and the congolidated results of its operations and its cash Rows for
cach of the three vears in the period ended December 31, 2016, in confbrmity with U.8. generally accepted accounting principles,
Also, it our opinion, the related financial statemient schedule, when considered in relation to the basic consolidated financial
statements taken as a whole, presents fairly in all mateyial respeets the informuation set forth therein,

We also have milited, in accordance with the siandards of the Public Company Accounting Oversight Board {United States), BGC
Partners Ine.'s inteenal contral over financial reporting as of December 31, 2016, based on criterin established in lnternal Control-
Integrated Framework issued by the Comnmiltee of Sponsoring Organizalions of the Treadway Commission (2013 framework), and
our report dated February 28, 2017 expressed an unquzlified opinien thereon.

fa/ Ernst & Young LLP

New York, New York
¥obruary 28,2017
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REFORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders of BGC Partners, [ne.:

We have andited BGC Partners, Ing.’s {the “Company™) internal contral over financial reporting as of December 31, 2016, based on
eriteria established in Internal Control—Integrated Framework issued by the Conmniltee of Sponsoring Organizations of the Treadway
Caromission (2013 framework), (the COSO criteria), BGC Partners, Ine.'s manngemend is responsible for maintaining effective
intetnal control over financial reporting, and for its asscssment of the effectiveness of intornnl controf over finuncinl reporting included
i the accompanying Management’s Report on internal Control over Financial Reporting, Our responsibility is Lo express un opinion
on the Compaity's interna] control over financial reporting based on our audit,

We conducted our awdit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assuraice about whether effective internal contral over
linancial reporting was maintained in all material vespects. Our audit included obtaining an understanding ol internal control over
financial reporting. assessing the risk thal 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 tecessary in the circumstances.
We believe that aur audit provides a reasonable basis for our opinion.

A company’s internal controf uver linancial reporting is a process designed to provide reasonable assurance regarding the relinhility of
finaneial reporting and the preparation of financial staterments for external purposes in accordance with generully accepted accounting
principles. A company’s internal ontrel aver financiaj reporting includes those polivies and procedures that {1} pertain to the
inaitenance of recards that, in reasonable detail, accurately and fairly reflect the wansactions and dispositions of the assets of the
cotipany; (2} provide reasonable assurance that transactfons are recorded as necessary ta permit prepacittion of financial statements in
acourdance with generally accepted accounting principles, and that reecipts and expenditures of tlie company are being made only in
accordance with authorizations of management and dircelors of the company; and (3) provide reasonable assurance regarding
prevention or timely detcciion af unuuthorized acquisition, use. or disposition of the company's assets that could have a material effcct
an the financial statements,

Becausc of its inherent limitations, internal controd over financial reporiing may not prevent or delect misstatements. Also, projestions
of any evaluation of effectiveness to future periods are subject to (he risk thal contrals may become inadequate because of changes in
conditions, or that ihe degree of compliance with the polivies or procedures may deferioraie.

As indicated in the accompanying Management’s Report on Internal Control over Financiat Reporting, management's assessment of
and conclusion on the cffectiveness of internal contral over financial reporting did not include the internal controls of Sunrise Brokers
Group, Perimeter Markets Ing,, Continental Realty and Newanark Grubb Mexico City, which are included in the 2016 consolidated
[inuncial statements of BGC Partners, Ine. and constituted $118.3 miltion or 3.4% of tatal assets as of December 31, 2016 and

35.1 milkion ar 0.2% of tutal revenues for the vear then ended. Our audit of internal control over fnancial repoeting af BGC Partners.
Inc. also did natinclude an evaluation of the intesmal control over financial reperting of Sunrise Brokers Group, Perimeter Markets
inc,, Continental Realty and Newmark Grubb Mexice City.

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

We also have andited, in accordance with the stanclards of the Public Company Accounting Oversight Bonvd {United States), the
consolidated statements of financial condition of BGC Partners, Inc. ag ol Decernber 31, 2016 and 2015, and the refated consolidaled

statemients of operations, comprehensive incone, cash Hows and changes in cquity tar cacti of the three yoars in the perfod cnded
Decembper 31, 2016 of BGC Purtners, (e, and our repart dated February 28, 2017 exprussed an unqualitied opinion thereon.

fsf Lrnst & Young LLP

New York, New York
Febroary 28, 2017
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BGC PARTNERS, INC,
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION
(in thousands, except per shave data)

December 31, December 31,
2016 Zis

Asscls
Zash and cash SUUIVAIBIES L. et e st et eee st st anie oD 502,024 & 462,134
Cash sepregated under regulatory FEQUITEMIBIES (i i srssasesssseeesr e sevsesestetesasbesessesesrs sensssinsssrsssnass 6,895 3,199
Reverse repurchase agréements ... ..o ccinieninns SR OO PTPOUISPP 54,659 .-
BCCUTHIICS OWIIEI o1ttt et s e et ra e e e s eesamne e st et ras e ma e e 1ea s e e aba s srasromephefenans shbebbeanes 35,337 32,301
Markelable scouritics ... .. " 164,820 630,400
Receivables from broker-dealers, c,leanng organl/nuon.s cusmmels' .mcl rehlcd bmkm -dcalers 497,557 812,344
Accriied commissions FeCeivabIE, NET. ... i i b et e raaas st 174,734 342299
lLoans, forgivable Joans and other receivables from employees and partoers, net.,... 267,327 158,194
Fixed assels, MOl v e e e et s 165,867 147,505
[avestmenis ... oot et e e e e e e et o ey 1 et et 33,419 26,759
Goodwill ., e tekemie et thes P e ieteee tinaeeeaet e e e e e e e e eeereanarrenrencaneseesatte sescrriare 363,090 811,766
COther mt.m;__,lblc iSSClS, net ....... e e e sE b e ens St s nres i nris 247,723 233,967
Receivables trom related partics ... 6,967 9,050
(INEr ASSEIS . vovvc it sranss e e L e eaebae At ar g mp b e b e 287.141 289,659

$ 3508400 % 3982637

Total 8888 it s eee

vt e e ek ke aaEs e Ee e s sRAAE AL aReTieraenTT e de ke b

paabilities, Redeemablie Parinership Inferest, and Equity

Securities L0ancd e et en g eae b Sk e e e ent nae b e npm e Theeraeee e neat oot T Lo f - % 117,890
ASCIUE COMPENSAON ... 1 oeiii) wooie ittt oo eeean enree e e 333,144 303,959
Payables to broker-dealers, clearing organizations, customers and related broker-dealetS...o v oo 375152 714,823
Payables to refated PAFLIES ...t et e e e s ey e e e - 28,976 22,470
Accounts payable, accrued and ather liabilities . 599,046 693,539
Notes puyable and collateralized borrowings ... e e e 963,767 340877
Total HABIHEES (.oiviiicn i v e e ress sttt bttt s esetenasanners caeare 2,302,085 2,693,558
Commitments and contingencies {Note 20)
Redermable partnersilP IMTEIESE ... vt s rmares arar e emass b s b eans e paess e be s emebieeen 52,577 57,145

Equily
Stockhoiders’ equity:
Class A conmnon stock, par value $0.01 per share; 750,000 and 500,000 shares autharized at
December 31, 2016 and Degember 31, 2015, respectively; 292,549 and 255,859 shares
issued at December 31, 2016 and December 31, 2015, respectively; and 244,870 and
219,063 shaves outstanding 2t December 31, 2016 and December 31, 2018, respectively....... 2,925 2,559
Class B eonmnon stack, par value $0.0) per share; 150,000 and 100,000 shares authorized nt
December 31, 2016 and December 31, 2015, respectively; 34,848 sharcs issued and
cutstanding at Deeember 31, 2010 and December 31, 2013, convertible into Class A

CONUNON STOCK ..ot ey e e et e e erreet e atee bt aee et tbeea i e e psann s 348 148
Additional paid-in capital ........... .. 1,466,586 1,109,000
Contingent Class A common stock .. 42,472 30,095

Treasury stock, at cost: 47,679 and 36.796 shares of Llass A CoImmen «:lock 1[ DCLembu 3 l
2016 and December 31, 2015, respectw::ly.._... erer e b A et R A en ey s s e e {288,743} (212,331

Rerained deficit .. {358,526) (200,208)
Acoumulated Oﬂlel comprehenswe income (Ims {23.199) (23,056)
Total stockholders’ @quity ... v it ee et 841,803 634,407
Noncontrol[ing Interest in SUBSIdIATICS oo s st et st ee s v 310,875 507,527
Total equily... 1,153,738 1,231.934
Total lmblllllcs redeemable p'1rtncrqh|p interest, and BQUILY oovieieer e § 3508400 § 3,982,637

The accompanying Nates 1o the Consolidated Finaneial Statements
are gn integral part of theye finuncial statemens.
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BOC PARTNERS, INC,
CONSOLIDATED STATEMENTS OF OPTRATIONS
(in thousands, except per share data)

Yeur Fuded December 31,

itk 28 FADE]
Revenues:
COTTHNEEIONS e reereeeeeeerreeee e eenre e n e et eeeaermsssias mvsvstesree e eesscrsssmmmnen e B 1,0904227 % 193,860 % 1,307,012
Principal wansactions ......... 325.48! 313,142 233,951
Real eslate management services 196,801 187118 163,227
Fees from rRIa1ed PAITICS «.ov.voreieveraaeerre s aresnstons eessbensbetas brseess srases ceussasssnnssereneis 24,200 23,348 28,374
Data, softwit1e and poSt-IradQ@ .ciiemien s st e 54,309 102,371 11,565
interest income 12,271 10,643 7,313
Other revenues £.334 9957 17,232

FOtA] EOVEIIES 1 evevevrertirrae s siasesemssmenanseesassieeseassssenes saeanressesnsentetestarasassaneeseaseents 2,612,623 2,580,439 1,789,579

Expenses:
Compensation and employce henefits.. 1,633,613 1,696,622 1124516
Allacations of net incame il grant of cmhangcablllty 1o lumted pﬂlmcaqhup
uaits and FPUs.. DT U T ST RON 192,934 259.639 136.033
Total compensation .'»md meloyu: bencﬂls 1,846,547 1,956,261 1,261,149
Oceupancy and equipment 199,848 218,020 154.854
liees to related parties ... 23,864 18,753 12,623
Professional and oonsultmg Fces 60,920 66,382 52,598
CommuUNicatioNs. v e ere 124 080 120,427 83,184
Selling anud PROMIGHON 1 cv. ittt ceasen s ensen sttty saereseres 97,852 97,437 72,032
Cormmissions and Foor Brokerame e inese e e s vy e e b emeas 37,913 33.094 19,349
Interest cxpense 57,637 69,359 37.945
Other eXpenses .o v 33,868 138,199 151,065
TOUAL EXPENEES L oveririireeisereriaare eeeeriestaressstessessessene et et re s s enge e 2,532,529 2,719,540 1,844,799
Qthier income (losses) , net:
(ain (loss) on divestiture and sale of INVESIMENLS i s e 7.044 394,347
Gains (losses) on equity Method iINVeSIMBRTS ..o s oo 3,543 2,597 (7,969)
Other ieome {I08S) .o e e e . 97,579 123,168 49,427
Total ather income (losses), nel............. 108,166 520,112 41,458
Income (loss) from operations before INCOME tAXES (i iimsscrsmir s e e 188,260 380,611 (13,762)
Provision {benefit) for income taxes o . 60,252 120.496 651
Consalidated et ICOME (0SS oo ii i e a1 seeere e $ [28,008 3§ 260,115 S (14413,
Less: Net income (loss) attributable to noncontrotling interest in subsidiaries ...... 25.531 [38,797 111.363)
Net {ncome {l0ss) avaitable ta common stockholders ...oomieneiecnnns § 102,477 § 121,318 3 {3050
Per share data;
Basic carnings (loss) per share
Net incame {loss) available to commmon stockhelders...... ..., 3 102,477 § 121318 § (3,050
Basic carnings (58] Per SHAIC ..o iersseniereneeesrciee o ot ceenmsnsniineeere 037 % G.50 $ (0.01}
Basic weighted-avernge shaves of common stock ovistanding ... 1T N3 243,460 220,697

Fully diluted earnings (loss) per share

Net ingome (loss) for fully diluted shares, 157,695 §$ 161.596 % (3.050)

Fully diluted earnings (loss) per share ......... e eeeaare e es .36 § 0,48 % 0nan
Fully diluted weighted-average shares of common stock outstanding.......... 433.226 335,387 220,697
Pividends declared per share 6F common StOCK. e e $ 0.62 % .54 3% (.48
Dividends declared and paid per share of comunon stock ... e B 0.62 E; 0.54 % .48

The necompunying Notes o the Consolidated Financial Statements
are an infegral part of these fingncial statements.
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BGC PARTNERS, INC.
CONSQLIDATED STATEMENTS OF CASII FLOWS
(in thousands)

Year Baded December 31,

24416 2018 2014
CASH FLOWS FROM OPERATING ACTTVITIES:
Conselidated netincome {lass)...... ... .. .. 8 128,008 % 260115 3 (14,413
Adjustinents 1o reconcike consolid usd m..l inconte (10\5\ o u.l Ld\il =1mv(du| b) !ll\.( " m]
oputaking activitiss.
Fixed asset depresiation and intangible usset amatrtization.. 75 898 83,508 46,124
Fmplayee lean amartization and reserves on unploym \uam U PPN 35,799 86.725 23,708
Leuity-busud cornpen\allnn and atlocations of net income to timited p artncwh:p umb und
FPus.. 216,874 278.684 180,125
Deferred cmnpenmtlon c\pmm 15.974 23.186G
Lasses (gains) on eyuity method investments ..., .. e e sreree (3,343) (2.597) 7.965
Amortization of discount {premium? on notes paynble . e o s e (40210 5.833 4452
Vinrealized loss (gain) on markeiable securitics . oo, {359 (27.103) (R.630
Impanraent of fxed asscls and inl:mgihlc assels 4.583 19.128 3,193
Deferred tax provi\ion (henefit). .. {33,245} H0.015 (26,185}
Sublease provision adjustment ... . (807} 2019 1
Recounition ol earn-ow and related Imchcs (67.016) (52.917) 142,091
Realized fosses (guing) on markelable \u.uutju, (13410 {35,994)
Clhange in estimated acquisition earn-ont ppayables (15.751) 74 3290
Lass {gains) on sale of cost method Investnents ... .. {7.051) —
Loss (gans} on divestitures,.. — (301,002 -
Forfeiures of Class A common \lllt.k {374) (170D (2,452)
Diher .. e v e e e e e 301} (5.491) —
(,unao idated net tmsume (Ims) adjusted (o non-vash and non-aperating iems ... 152,968 291,587 141,637
Leercase (inerease) in operating assels:
Cash segreguied nader reglatory requirciments {3,694 9,104 (345N
Reverse repurchase agresments ... {54,659) - --
Seeurities owned ... (2,996) 4.248 bt
Seenritivs hﬂlrﬂ\‘\cd - TP TSR USRI - 62.736 (62,736)
Reczivables from bmku dwlur; Llc‘mng or 5.1nvul|r)| custoners and related broker-
denders, e e e beee 4 e e e e e e 322,960 539,042 (292,354)
Acerid commissions recetvable, m,( 549 27,550 7,245
Laans, forgmvable loans and otlier receivables Jom employees and partiers, (137,516} (1097263 (13,610}
Reeeivables from related parties 1.067 31,539 i2,401)
Other asses........ - 12,440 25,643 (25,015
Inerease {deerease) in operating linbilities:
Beeurilies lnaned .. (117.967) 117,890 -
Sccurities sk, not )’L,l pu h«m.d - (1,54%) (2,031
Al COMPERSATINN 1. cviririsii s hesinrs s et st b s e (59.170) (100,686) 17,392
Payables (o roker-dcalers, clearing o g'mlmlmns, customers and re (340.358) (577.136) 342,998
Pavables to related partics.. . e e et e e e 6,431 (356) 2,163
Aceounts payable. acerued dnd n[llc,r Hbllltm\ eenes b erie eebenret et s e et e {5817) {(74,100) 56,081
Net cash provided by (uscd in) operating auuw[ius. ...... K] {23,968 & 227089 % 166,811
CASH FLOYS FROM INVESTING ACTEVYTIES:
Purchases of fixed assets oo, by (32.03%1 % {38,340} % {14,067
Capitatization of soliware development wsla‘ (24,956) {18,496) (12,668)
Purchase ol equity miethod investments . ... (1.235; (1,268) (892)
Procecds rom cquity methiad investiments o e e T1.080 -
Iayments far nequisitions, net of eash 2CQUITEd et eeeivcii s e e crreerras cerreeis e 1162,265) {173, U'77] (129,979}
Procesds rom divestitures, net ... 14,485
Purchase of INarkelalile SECUITHES .viv . e s s es cemseese e smeenens . {68,396) (11,630 azoh
Proccuds from sale of marketable secarilics., 635,640 129,183 42,999
Procecds from sale oi cost melhad investments ... 7,106 — -
Capitalization of trndemarks, patent defense and registration costs {546} i845) {377)
Net cash provided by (used in) investing aclivitios o v s v v v vierririn 0 e . 8 333773 % (100,189) £ (188,095)

The accompaiying Notes o the Consolidated Finaneial Statemenis
are an inmegral part of these financiol statements,
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BGC PARTNERS, ENC.,
CONSOLIDATED STATEMENTS OF CASIH FLOWS—(Continued)
(in thousauds)

Yuear Endod Deceinber 35,

2016 2015 2014
CASH FLOWS FROM FINANCING ACTIVITIES:
Repayments of collateralized BormaWinmgZs ..o« s e, res e & {6,358) % (4976) % {1,599}
Repayments of convertible notes . et ety (159,932) -
[ssuance of senior notes, net afdclcrlcd IRSLANCE COSIS.ouiirnrnnnnn ., 203,768 - 295 091
[ssuance of collateralized borrowings, net of deferred issuance cosls .. . - 27,018
[sarnings distributions ............ e e et eee et ae et teee ruen e ae e ann oo (69,740) (73,765} {58,789
Redemwtion and repurchdqe of limiled parinership iNLErests ... .o ooircinrins s (51,992) (34,287 (R1.331y
Dividends to stockholders,. . (170,795} (131,360} (105,132)
Repurchase of Class A common qlodc . (96,025) (12,114) {100,268)
Cancellation of restricted stock units in .l.aushctmn n!‘wﬂhholdmg lax reqmremt,ms {1,542) (615) {1,208}
Proceeds from issuance of Class A common stock, et of ensts..., Crnrensrenasaes 15,280 - -
Deemed contribulion due to acguisition of Lueera... . 15,005 - 12,158
Acquisition of Lugera ... i {29,037 .
Procceds Mram exercise of stock ootmns 421 7ol
Proceeds front short-tecn borrowings. ... - 100,000
Repayments of short-term borrowings... e e - (170,000)
Procceds from sale of linited pmtncrs[up iNEerests .oooivveeenns e 2,357 6,573
Payments on aCQIISIEION BAIm0LLS v vecrrii e ireeennsreaeessce sresvetmas s e mesmstsasemsmseamnss = ot (12,949) (13,791) (250}
Not casih provided by (used in) ﬁnancing AGTIVILIES oo o cevarsin e (270,039} {305,716} (41,323)
EfTect of exchange rale changes on cash and cash equivalents... 118 {1.740) {4.693)
Nut increase (decrease} in cash and cash equivalents . e 39,890 {187,356} (67,283)
Cash and cash equivalents at boginting 01 PErIad v v i s 462,134 449,690 716,973
Caslt and cash cquivalents at end of period i RO PO PO P TP § 502,024 5 462,134 § 649,690
Supplemental cash information:
Cash paid dUring the PErioc FOr LAXES v..ooivieiesieroieiss sene ceoenrseossessssssssetsssssssesas e e e L 94,678 % 43661 $  §7.928
Cash paid during the period for INETESt. i s i ceiees e e e 63602 59,281 32,099
Supplemental norn-cash information:
Issuance of Class A colmmon stock upan exchange ol limited partoership intevests... 75423 8 79309 $  87.212
issuance of Class A and contingent Class A common stock and finited partoership
mterests for acquisitions ... s 20,930 39,635 57.907
[ssuance of Class A commen stot,l. upon conversion ot wmmr(!btc nercs ............... 58 150,000 -
Shares veceived for NasHaq BRIN=0UL. ...y mrcrmrine sy rme e sems oo v an s 67,016 52917 42,091
— 629,084

Shares received in Trayport FANSACHION v er e sttt e

The gqecomparying Notes to the Cansolidaicd Financial Statements
ure an integral part of these financial stalements.
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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 operating as a
broker and consultant in Ohio.



AMEREX BROKERS LI.C
EXHIBIT C-6 CREDIT RATING

Please find attached herein a Comprehensive Report disclosing Amerex’s credit rating as
reported by Dun and Bradstreet Information Services. The Comprehensive Report indicates on
page 2 under the Credit Worthiness subheading that Amerex’s D&B rating is IR3.

AMEREX BROKERS LLC
EXHIBIT C-7 CREDIT REPORT

Please find attached herein a copy of Amerex Brokers LLC’s credit report from Dun and
Bradstreet.



D&B Comprehensive Insight Plus Report: AMEREX BROKERS LLC

Coemprehensive Insighl Plus Report for D-U-N-§ #: 74-452-2067

AMEREX BEROKERS LLC
Report Printed: August 29, 2012

Print this renert
¥ To save thia repost to your PC: Select File and then $ava As from the browser manu bar, Click an the Sava in: drop-down
menu and setect a location for your file. Enter & file name and save Lhe report as a .hml or .txl fils.

Gopyright 2004 Dun & Bradstreel - Provided under contract for Lhe exclusive use of subscsiber Karie Cernosek, Amerex Brokers LLC

Company Srigpshol  Craditwortniness  Pavment Higlory 8 Trends  Public Filngs  History 4 Opgrations  Banking & Finance
Company Snapshot
Business Summary

Proflla

Likellhood this company will not pay on W,

AMEREX BROKERS LLC time over the next 12 months Low
1 Sugar Greek Canter Blvd Ste 700

Sugar Land, TX 77478 Credit Score Class: 2

Tel: 281 340-520¢

www. gfigro! 1 2 5
D-U.N-5 #; 73-452.2057 Low High
(SUBSIDIARY OF GFI GROUF INC., NEW YORK, NY)

AMEREX ENERGY SERVICES

D&B Ratlng: 1R3 Likellhood this company wlll expertence

¢ s financlal stress in the next 12 months AVERAGE &
Y:::ps:lr!;edhts 2006 Finangial Stress Classg: 3

Employoas 126 { 120 hare) 3 t N

Manager Clay Davis , Mbr ” Lo “

8..C. 4924 1 2 3 4 <
Industry Low High

Natural gas distribution

This is a headquarters (subsidiary} localion. Tlmellnes: of historical payments for this SLOW A
Branch{as) or division(s) axist. company

D&B PAYDEX®: 74
The Net worth amount In this section may have besn adjusted by D&3 &8
te reflect typical daductions, such as certain intanglble assets. i o —
100 i 0

Anticipates Prompt 30 120
days slonw daysslow

industry banchmark: Slow
**Based on 20 trada experences on file with DB

Payment performance frend
aver the past 90 days R m

D&E offers guldance on cradit limits for this company based or: Itg profile as well as profiles of other

companles similar in size, Industry, and credit usage Galdelails
Evidence of bankruptey, fraud, or criminal proceedings in the history of this businass or its

managemaont NO @
Natewarthy spaglal events in this company's flle YES A
Total number of sults, [fens and judgments in this company’s fite 0 @
Value of open suits, llans and Judgmants for this company %0 @

Value of open reconds raters only to 10 mast racent fllings for each recerd type.

Company Sngoshol  Creditworthitiess  Paymend Higlory & Trends  PubligFllings  History & Operstions ing & Finance
Creditworthiness
Summary

mhitmi:file:// TAAMEREX ADMINISTRATIVE\DUNS Number\D&B Comprehensive Insi...

Page 1 of 7

8/12/2013



D&B Comprehensive Insight Plus Report: AMEREX BROKERS LLC

Likelhood this company wilt
experience financial stress in
the naxt 12 months

AVERAGE Jh\

Likelthood thi$ company will not
pay on tima gver the naxt 12
months

Low b

Default on Payment: Financial Stress Summary

Likelihood this company wifl AVERAGE &
exparience financlal stress In

the next 12 months

Financial Stress Class: 3

1 5
Low High
Financial stress hational percentile: 54 (highest risk; 1%; lowest
risk: 100%)

Mational percentila industry nom: 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
averaga,

Payment within Terms: Credit Score Summary

Low ]

Likallhood this company wil not
pay on time aver the next 12
months

Croadit Scose Classt 2

1 2 3 [} g
Low High

The Credit Scors ¢lass 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 businessos in DAB's
database.

Credil score percentile: 88 (high risk: 1%; low risk: $00%)
Industry normm percentile: 46 [high risk: 1%; low risk; 100%)

Additional Information

Financial Stress Summany

- The Financial $iress Risk Giass indicates tha! Lhis firm shares
some of the same business and financial characteristics of
other companies with this classification. it does not mean the
firm will necessarily experience financiaf stress.,

- Tha probability of fzilure shows percentage of firms in a given
percentile that discontinue operations with loss to creditors.
The average probabilily of failure is based on businesses in
DE&B's database and is provided for comparalive purposes.

- The Financial Stress Score Parcantile reflects the relative
ranking of 4 company among sll s¢arable companies in 088
fila.

- The Financial Sirass Score offers 2 more precise measure of
tha lavel of fisk than the Risk Class and Percentile, itis
especially helpful to customers using a scorecard approach to
detarmining overall business performanca.

Compsnv Snapshel  Crediworthiness

Payment History

mhtmi:file://TAAMEREX ADMINISTRATIVE\DUNS Number\D&B Comprchensive Insi...

DA&B Rating: 1RJ

Number of smpleyees: 1R is 10 or more employees.

Composite aradit appratsal: 3 i fair.

The 1R and 2R ratings catagories reflact company stxs based an the
tosiod nwnbar of employoes for tha busiiess. They ane assighad to
businoss fles that do not centain a curent financial satement. in 1R
and 2R Ratings, the 2, 3, or 4 creditwarthinass indicatar ls based on
analysls by D&B of public flings, trade payments, business age angd
other importani factors, 2 15 the highast Compasite Credit Appraisol a
company ol supplying D&S with current financial Infermation gan
racehvd. For mond Information, see e DEB Ralng Key,

Key Factors

- 20 trade experienices axist for this company,

- Financial Stress Score: 1482 (high risk: 1,001;low risk: 1,875}

- Composite cradit appraisat Is ratad fair.

- Low proportion of satisfacitry payment experiences 1o totat
payment expariencas.

- High progartion of slow paymen| experierces to total number
of payment experiances.

- High proportion of past due batances to total amount owing.

- Limited tima under present management control.

Kay Factors

- 20 frade experiences exist for this company.

- High proportion of past dug balances 0 total amount owing.
- nsufficiany nurber of payment expariances.

- Most recent amount past due.

- Low number of satisfactory payments.,

- Composite credil appraisal s rated fair,

Credit Score Summary

- The Incidence of Dalinquent Payment is the percentage of
companies with this classification that were reported 90
days past due or more by creditors, The caleulatlon of this
value is based on an inquiry waighled samplo.

- The Percentila ranks this firm relalive (o other businesses,
For exampia, a fiom in the 80tk percentlle has a lower risk of
paying in a sevarely deiinquent mannar than 79% of all
scorable companias i D&B'S files.

Payment History & Trands  Public filings History & Operalions  Banking & Finapge

Page 2 of 7

8/12/2013
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Summmary

Average payment performance trond
when welghted by doltar armount

MIXED A\

UNCHANGED - * Company's paymant performance over the
_ Past 12 months compared with its paers

Payment History Qverview
Paymant experiences on file with D&B:, 20 Average highest cradit: $8,282
Paymants made within terms: 16(80%)  Largest high credit: $60,000
Amount plased for olleclions: 0{0%) Highest now.owing: $40,000
Highest past due: $7.500

Histarical Payment Trands: PAYDEX®

Averaga payment parformance trend when weighted by dollar amount

ast 3 1 d is unchanged

L.ast 12 months: Sdays beyond terms  DaB PAYDEXY: 74

Industry beachmark: Slow
100 ' 0
Antlolpatas Prompt 30 120
days slaw days slaw

Based on payments collected aver last 12 months.
Indcallons of stowness can be tha result of dispule over marchaadise, skipped involcas, sic. Accounls are somatimes placad for collection even

though the existence or amount of the debt is disputed.

Historical Payment Trends: PAYDEX® Comparisof to Industry

MIXED A\

company's payment perfarmance over the past
12 months compargd with its peers

This company’s 12-month high: B0, or equal to genarally within larms
This company's 12-aanth low: 74, o aqual 4o © days bayond tams

-#—This Gompany R Industry Banchmark

Shows PAYCEX scoras of this Businass comparad (o Ihe Primary Industry from each of the kast four quarars, Thas Primary Induslyy s Naturat gas
disiribution, based on SIC code 4924,

Payment History Details

Date Reported [Paying Record  |High Credit (8} |Now Owaes (3) |PastDue {$} {Seling Terms Last Sals Within
{months)

072 Prompt 30,000 ] 1

07112 Praompt 50,000 40,000 500 1

o7z Prompt 750 750 4] 1

of2 Prompt 500 0 ] 6-12

Gz Prompt 500 160 4] 1

o7z Prompt-Slow 120 §20,000 7,660 7.500 Net30 1

0712 Siow 302 eitel ) b 45

o7z S ) 250 n 2 ]

Q712 (008} 100 0 0 4-5

mhtml:file://TAAMEREX ADMINISTRATIVE\DUNS Number\D&B Comprehensive lnsi... 8/12/2013
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o7i2 (©10) 150 fa lo | [za
Cash own aptlon,
0612 Prompl 5,000 o 0 g-12
0812 Siow A% 1,566 1.300

04/12 Prompt 2,500 2,500 0 k]
12/11 (a14) & Cash aceount 45
11111 Prompt 100 1
117111 Prompt 100 0 0 6-12
o111 Pronpl 5,000 Q 0 612
11/10 {018} 1} o 0 Cash account 612
1110 {018} 0 Q Q Cash atoount 612
11184 (020} 0 0 0 Gash account 612

Paymantexperences reflact how bills are mat In relation 1o the tlarms grartied. 11 some Instances paymant beyond lenms can be the rasult of

dispute over merchandlse, skipped Inwoices, ele.
Each exparience shown is from a soparate supplier. Updated irade exparisnces replata those proviously reported,

Payment Analysis By Industry
Company's dollar-welghted payments listed by the primary industries of its suppliars

Total Received Total Dollar Largeat High Within Slow 1-30 Slow 31- Slow 61- Slow
[S0] Amaunt {$) Credit($) Tarms 60 90 91+
{% ot dollar amount)

Industry

Telephone communicins 4 51,008 50,000 9B 1 ¢} o 0
Ret mtail-order house t 20,000 20,000 50 1] 0 Q U
Whol computars/softwr 1 5,000 5,000 100 o] o] o] 3]
Mfg computers 1 5.000 5.000 100 ¢] [ 0 Q
Radioleleph¢ne commun 1 2,500 2.500 100 0 0 0 Q
Phatocanying sarvica 1 750 750 100 o] \} Q a
Data processing sves 1 500 500 10G 0 o 0 G
Nonclassified 1 100 100 100 0 o] 0 0
Lithographic printing 1 100 100 100 [¢] 0 0 4
Misc aquipment renial 1 1,000 0 0 100 0 [¢] 0
Misc business cradit 1 30.000 0 100 o g 0 0
Other paymant categories

Cash gxperiences 5 100 50

Paymant record unknown 1 100 100

Unfavorable comments 0 Q Q

Placad feor collection

With D&B V] 0 3]

Other [ Y 0

Total ln D&B's file 20 116,150 50,000

Thave are 20 payment axpariencas in D8B's file for the most recent 12 months, with 12 axperfances reported during the last three
month pariod,

Company §napshot  Crediiworthiness  Pavment Hisfory & Trends  Public Fiings  History & Orerations  Banking & Finance
Public Filings

Summary of Court Actions

The followlng data includes both open and closed fillngs found in D&B's database on the subject company.

Record Type Qpen Records Open Value  Total Records  Most Racent Flling Date

Suits ] 0 0 -

Liens 0 4] 0 -

mhtml:fite://TAAMEREX ADMINISTRATIVE\DUNS Number\D&B Comprehensive Insi...
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Judgments D 4] 0 -
UCC Filings Q NIA Q -
Bankrupicy Pracasdings 0 NFA o -

Public filing data is for informatipnal purposes only and is not the officed recosa, Certified coples ¢an only by obtained from the officis) source,
Number and value of opan records refers only to 10 mos| receat filings for each record type.

Special Events

04/25/2042 OFFICER CHANGE: According to published reports, Amergx Enargy Services announced that It has hired Jaff Shoaf as
Sanior Vice President.

07/111/2011 MERGER/ACQUISITION: According to published reports on May 11, 2011, Amerex Energy Sendeas, DUNS
794522057, {Sugar Land, TX) snnounced that it has acquired Enargy Choice Sclulions, DUNS 839525638, (West
Chester, PA}, Terms wars undisclosed.

141112008 MERGER/ACAQUISITION: According to published reports, on Novemper 2, 2008, Amerex Energy Services, DUNS
784522057, (Sugar L.and, TX) announced it has acquired Cetx Energy Agency, US based commercial and industrial
anargy consultants, Terms of the deal were ungisclosed.

01/29/2008 OTHER SPECIAL EVENT: HURRICANE IKE: This business is located In a FEMA designated disaster area. The
company expariencad impact in 1he form of power culages, but continues Lo conduct active operallons al the same

Tozatlon.
Company Spapshol  Creditworthiness  PaymentHistery & Trends  Public Filings  Hislory & Oporpllons  Banking & Flnance
History & Operations
Topic Description
History Datailed informatlon on the history of a campany, including backargund Information on the management
leaam and key principals, and nformation on related companlas.
Cerporate Family Detailed information on all related companies, including subsidiarles, affiliates and branches.
Ragistration & Detailed registration and incorporation information, including the date and siate of incarperation and the
Incarporation lype of corporation formed.,

Company Operationa Detailed infermation on a company’s operallons, including the idantty of the parent company, the
geographic scope of the busingss, and the kay holdings.

Industry Classification  Delails on the spacific industry within which a company is classified.

History

Management:
CLAY DAVIS, MBR

MICHAEL COSGROVE, MBR
DAVID HAYES, MBR
JEFF SHOAF, 53R v PRES

The Texas Secrelary of State's business ragistrations file showed thal Amerex Brokers LLC was registered as a Limitad Llabiity
Cempany on December 14, 2008,

Ownership infarmation provided verbally by sources on Dec 31 2008.

Business started 2006.

RECENT EVENTS:

On July 19, 2011, sources sated thal Amerex Ensrgy Services division of Amrarex Brokers LLC, Sugar Land, TX, has acquired the
oparations of Enurgy.Cholca Solulions, Philadaiphia, PA, on May 6, 2011, With (his jrangaction, the assels wera integrated inlo a new

segionsroffice of Amersx Ensnyy Servites which will aperate oul of Phliadalahia lad by Steven Willett. Financial terms were not
disclosed.

On November 12, 2009, sources statad that Amevex Brokers LLC, Sugar Land, TX, has completed the acquisition of Compatitive Energy
- Texas, L.P, Houston, TX, on November 2, 2009. Following the acquisition, Compelitive Energy - Texas, LP operates as a subsidlary of
Amerex Brokers LLC, Empioyeas and managemeni were retained. Terms weara not disclosed.

On Aprl 30, 2008, acurces staled that Amerex Brokers LLC has opened an sffice in Catgary, Canada. on January 16, 2008.

GLAY DAVIS, Antacedants are undatgrmined.

MICHAEL COSGROVE. Antececents are undstermined,

mhtml:file:// TAAMEREX ADMINISTRATIVE\DUNS Number\D&B Comprehensive Insi... 8/12/2013
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DAVID HAYES. Antecedents are undaetermined.

JEFF 8HOAF, Served as Vice President, Sales at Spark Energy.

Corporate Family

Parent:

Gfi group fnc. New york, NY DUNS # 15-235-8092

Subsidiarles (US):

1 Sugar Craek Center Bivd # 700, Sugar 5 iviq 4 42 904.2789

Compelitive Energy - Texas, LP Land, TX
Branches (US);
Amarax Brokers LLG 913 Shenandoah Ln, West Chester, PA DUNS # $3-052-5636

Affillates {US):

Gfi Brokers LLC 55 Water St FL 10, New York, NY DUNS # 18-402-0767
GA Group LLC 55 Waler SUFL 10, New Yori, NY DUNS # 94-004-1178
Starsupply Patroleum LLG 133 Engle $1, Englawood. NJ DUNS # 83-090-6967

Affillatas {international):

GFI HOLDINGS LTD o ‘é“,é%’ﬁ%‘;m' SCOTLAND.  pijns #.52-038-6426
Registration & Incorporation
Roeglstarad Mame: Amerex envlronmantal brakeraga, lle Filing Date: March 23, 2004
Businags Type: Dorngslic imited liability co Reglstration ID: 0800320367
gr:;[ogncorporatlon: ;’:::wal Whars fllad: SECRETARY OF STATE, AUSTIN, TX

on

. : Ragistared Agsnt; STEVE W TOWN, ONE SUGAR CREEK
Status: In existance CENTER BLVD. #700, SUGAR LAND, TX,

774780000
eelngipals: MICHAEL COSGROVE, MANAGER, 1

SUGAR CREEK CENTER BLVD STE 700,
SUGAR LAND, TX, 774780000

Corporale and business regisiratlons provided by management or other source,

Company Qperations

Description:

Employpes:
Faciiities:

Subsidiarias:

Subsidiary of GFl GROUP INC., NEW YORK, NY startad 1987 whish operates as & holding company. Parent company
owns 100% of capital stock.

As naled, this company is a subsidiary of GF1 Sroup Inc., Duns number 152359092, and roference i5 made o that
reporl for background infarmation on the parent company and its management.

Provides natural gas distribution.

Has 300 account(s). Tarms ara Net 30 days, Sells to cammersial concaras, Termitory : JSCAN.
Nonseasonal.

128 which includes parlners. 120 employed here.

Rents premises in a building.

This businass has multiple subsidiaries, detafted subsidiary infarmation is avallabla in DAA's linkage or family free
products.

tndustry Classification
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sic NAICS
49240000 Nalural gas distribution 221210 Nalural Gas Distribution

Based on informatian in our file, D&B has assigned this company an axtanded 3-digh SIC, D&B's use of B-digit SICs enablgs us to be mare specific

to @ company’s operations than if we use the standard 4-digit code,
The 4-digit SIC numbers link to tha descriptian on the Qccupationsal Safety & Health Administration {OSHA) Web site. Links open in a new browser

window,

Banking & Finance

Key Business Ratios
D&B has bean unable to oblain sufficient financial information from {his company to calcuiate business ratios, Qur chack of additional
cutside sources also found ne informatien available on its financlal parformance,

To heip you in this instance, ralios for other firms in 1he same industry are provided below to support yeur analysis of this business.

Industry Norms based on 24 establishments

This Business Industry Median Industry Quartils

FrofitabHity

Return on Sales UN 6.0 UN

Ratuen on Nat Waorth UN 4.6 UN
Short-Term Solvency

Currant Ratic UN 0.9 UN

Quick Ralio UN 0.4 Un
Efficlency

Assels Sales UN 204,2 UN

Sales ! Net Working Capital UN 18.6 UN
Utlfizatfon

Total Liabilities / Nel Worlk UN 216.7 L

UN = Unavailable
Finance
01/072612

CGn Dacember 31, 2008, attempls 10 contact the management of this Dusiness have been unsuccessiul. Outsile sources confimed
operation and location.

As of December 31 2008 a search of Dun & Bradsireets Puplic Record dalabase found no cpen suits, fiens, judgements or UCCs to
which Amerex Brokers LLC at 1 Sugar Creek Center Blvd Ste 700, SUGAR LAND TX was named defendant or deblor, Public records
recalved hareafler will be entérad into the dalabase and will ba included in raporis which contain a Public Filings section.

Customer Service

c Need help? Call Customer Service at (800} 932-0025, Monday through Friday, 8:00 AM to 6:00 PM Local Time,

b Prigl his repor
» To-sava this report to your PC: Select File and then Save As from the browser manu bar. Click on the Save in: drop-tlown menu

and select a location for your file, Enter a file name and save the report as a .itmi or .ixt file.

Copyright 2004 Oun & Bradstraat - Providad under contract for the exclusive use of subscriber Kare Cernosek, Amerex Brokers LLC
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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 LL.C
EXHIBIT C-9 MERGER INFORMATION

On October 2, 2006, Amerex Brokers LLC (“Amerex”) acquired the operating assets of
Amerex Retaill Energy Services, Ltd. On or about October 28, 2009, Amerex acquired
substantially all the assets and certain of the 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 LL.C

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 L1.C
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 of the 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 commaodities,

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, governmental
and institutional buyers in the development and implementation of long 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
utifities. 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 fundameantal
evaluation, and a complete understanding of the electricity and natural gas landscape across Notth
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
aver 400 supply agreements for its clients in 19 states, the District of Colurmbia 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.



AMEREX BROKERS LLC
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.



Amerex

Jeff Shoaf Amerex Energy Services
Senior Vice President, Amerex Energy Services

Jefl Shoal is respansible for al' activities of Amerex Energy Services which
adwises large commercial. industrial and institutional clients on cost saving
methods of managing energy expenses and deploying risk mitigation too's. Mr.
Shoaf is focused on building upon Amerex’s history of providing unparalleled
market intelligenze, service and support for energy procurement and
management to further graw the division and assist large energy users
nationwide. Prior to joining Amerex in April 2012, My, Shoaf gained ten years
of experience in the deregulated energy industry. halding a variety of business
development and leadership roles with two retail electric and natural gas
suppliers

Prior to entering the energy sector, MrShoaf began his career with US. Filter
Corporation ir the industrial water purfication industry pertorming sa'es and
product management roles for four years. Beginning in 2002 when the Texas
eiectricity market deregulated. Mr. Shoaf joined Reliant Energy and
prageessed fram a strateqy and analytics role ta a variety of direct ang
indiract sales roles. Atter playing a key role in grawing Reliant's sales te large
national retail chents, Mr. Shoal was asked to oversee and grow the indirect
sales channel, developing and managing relationships with a network of
enerqy brakers and consultants such as Amerex  Following the sale of Reliant
to NRG Energy Mr. Shoal was appointed to lead a team focused or acquiring
and managing the electricity needs of Texas’ largest industrial users.

in 20:C Mr. Shoaf was hired by Spark Energy to manage its commercial sales
division for electricity and natural gas in 15 states and 40 utilicy markets
across the U.5. with an emphasis on rapid growth and expansion. The
majority af the growth Spark experiznced with his leadership was originated
viz thirc party broxer and consultant channels

Mr. Shoal graduzted with honors with a B.S degree in Chemistry from Furman
University and earned his MBA from the University of Virgime's Darden School
of Business.

Jeft Shoaf
281-340-5247

jshoaf@amerexenergy.com
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Amerex

Robert McKim Amerex Energy Services
Vice President, Amerex Energy Services

Robert McKim possesses more than 24 years of experience in
energy in areas ranging from regulatary affairs. to natural gas
storage, to structured transactions for large end users and
utilities, to pricing retail transactions. and finally to managing
one of the premier consulting energy brokerage desks in the
United States. As Vice President at Amerex Energy Services. Mr.
McKim is responsible for technical sales, structure, and manage-
ment of client portfalios for both 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 $650 Million

Prior to joining Amerex in 2004, Mr. McKim was Managing Direc-
tor, Energy Structure and Pricing for Reliant Energy. Houstan, TX
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. He has in-depth knowledge
as lo logistics, pricing mechanics and markets in each of the

areas in which Amerex operates. Value of deals priced was in
excess of $2 Billion per year

Mr. McKim is also responsible for the development and execution
of several products currently in wide-spread use by many
current retail market participants including the heat rate
product, and its successor, the Amerex Managed Product. His
current clients range from commercial office portfalios, to
schools and universities, and on to some of the largest industrial
clients in the country.

Rob McKim
281-340-5210

rmckim@amerexenergy.com




Vince Martinez

Amerex

Amerex Energy Services

Vice President, Amerex Energy Services

Vince Martinez pussesses mare than 8 years of experience in
deregulated energy procurement. for large Gl Schaol Districts
and Universities. Within the Amerex Energy Services, Mr. Marti-
nez is responsible for Amerex's National Strategic accounts.

Mr. Martinez has led numerous energy management teams as
well as assisted in the development and implementation of an
Amerex Managed Approach for a wide range of clients including
K-12 schoals, large universities, colleges, healthcare. business
and industry. His current responsibilities include management of
Amerex’s entry into newly deregulated markets and key partner-
ships. He has assisted clients in warking through electric
deregulation, and trained key personnel about energy risk,
strategies and products available 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 of this commodity never before performed in a
deregulated market. He has extensive experience working with
both the private and public sectors and working under budget
objectives

Vince Martinez
281-340-a2

vmartinez@amerexenergy.com




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 nutnber as this does not apply. Amerex’s original Original CRS case
number is: 09-863-EL-AGG,



