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August 24, 2021 ro .

VIA FEDEX "13 gi ']
c:

Public Utilities Commission of Ohio o
Docketing Division o
180 East Broad Street
Columbus, Ohio 43215-3793

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

To whom it may concern:

Please 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 two copies including all exhibits 
in accordance with the filing instructions. Thank you for your attention to this matter.

Very truly yours,

lalia Berrios; VP and Sr. Counsel 
Amerex Brokers LLC/GFI Group Inc./BGC 

Partners, Inc.
1 Sugar Creek Center Blvd.
Suite 700
Sugar Land, Texas 77478 
Phone: 281-340-5212 
Email: abeiTios(a),cantor.com
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ORIGINAL

Ohio Public Utilities 

Commission

Competitive Retail Electric Service (CRES) 
Provider Application

Case Number; 09 -^63 _el-AGG

Please complete all information. Identify all attachments with a label and title (example: Exhibit 
C-2 Financial Statements). For paper filing, you can mail the original and two complete copies to 
the Public Utilities Commission of Ohio, Docketing Division, 180 East Broad Street, Columbus, 
Ohio 43215-3793.

A. Application Information

A-l. Provider Type.
Select the competitive retail electric service (CRES) provider type(s) for which the applicant is seeking 
certification. Please note you can select more than one.

Aggregator Power Broker Power Marketer
Retail Electric 

Generation Provider
/ /

A-2. Applicant's legal name and contact Information.

Provide the name and contact information of the business entity.

Legal Name: Amerex Brokers LLC____________________
street Address: 1 Sugar Creek Center B(vd.; Suite 700______
City: Sugar Land___________ state: Texas
Telephone: 281-340-5200_________ Website: wvyw.amerexenergyservices.com

Zip:. 77478

A-3. Names and contact information under which the applicant will do business in Ohio.
Provide the names and contact information the business entity will use for business in Ohio. This does 
not have to be an Ohio address and may be the same contact information given in A-2.

isiame: Amerex Brokers LLC
street Address: 1 Sugar Creek Center Blvd.; Suite 700 

City:

Telephone:

Sugar Land 

281-340-5200
state: Texas Zip:. 77478

Website: www.amerexenergyservices.corn

A-4. Names under which the applicant does business in North America.

Provide all business names the applicant uses in North America. You do not need to include the names 
provided in A-2 and A-3.

Name(s): Amerex Energy Services
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A-5. Contact person for regulatory matters.
Amalia BerriosName: _____________________________________

Street Address: ** Sugar Creek Center Blvd.; Suite 700

City:

Telephone:

jjtig. VP and Sr. Counsel

Sugar Land 

281-340-5212
state: Texas Zip:. 77478

aberrios@cantor.com

A-6. Contact person for PUCO Staff use in investigating consumer complaints.
John BoltonName: _____________________________________

Street Address: ** Sugar Creek Center Blvd.; Suite 700

City:

Telephone:

Tj^ig. Managing Director

Sugar Land 

281-340-5219

state: Texas Zip:. 77478
Ernaii: jbolton@amerexenergy.eom

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

Street Address: '* Sugar Creek Center Blvd.; Suite 700_____________

City:
Toll-free
Telephone:

Sugar Land state: Texas Zio: 77478

866-802-0519 Email: jbolton@amerexenergy.eom

A-8. Applicant's federal employer identification number.

FEIN: 13-4110680

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

_ , ^ ■ * U- Limited Liability
sole Proprietorship partnership (LLP) Corporation Partnership

/

Limited Liability 
Company (LLC)

Other:

A-10. Identify current or proposed service areas.
Identify each service area in which the applicant is currently providing service or intends to provide 
service and identify each customer class that the applicant is currently serving or intends to serve.

Service area selection: 

AEP Ohio DP&L Duke Energy Ohio
FirstEnergy - Cleveland 

Electric Illuminating

/ / / /
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FirstEnergy-Ohio 
Edison

FirstEnergy-Toledo 
Edison

/ /

Class of customer selection:
Commercial Industrial Mercantile Residential

/ / /

A-11. Start Date.
Indicate the approximate start date the applicant began/will begin offering services.

10/25/2009Date:

A-12. Principal officers, directors and partners.

Please provide an attachment for all contacts that should be listed as an officer, director or partner. 

A-13. Company history.
Provide an attachment with a concise description of the applicant's company history and principal 
business interests.

A-14. Secretary of State.
Provide evidence that the applicant is currently registered with the Ohio Secretary of State.

B. Managerial Capability

Provide a response or attachment for each of the sections below.

B-l. Jurisdiction of operations.
List all jurisdictions in which the applicant or any affiliated interest of the applicant is certified, licensed, 
registered or otherwise authorized to provide retail natural gas service or retail/wholesale electric 
service as of the date of filing the application.

B-2. Experience and plans.
Describe the applicant's experience in providing the service(s) for which it is applying (e.g., number and 
type of customers served, utility service areas, amount of load, etc.). Include the 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 
Sections 4928,10 and/or 4929.22 of the Ohio Revised Code.

B-3. Disclosure of liabilities and investigations.
For the applicant, affiliate, predecessor of the applicant, or any principal officer of the applicant, describe 
all existing, pending or past rulings, judgments, findings, contingent liabilities, revocation of authority, 
regulatory investigations, judicial actions, or other formal or informal notices of violations, or any other 
matter related to competitive services in Ohio or equivalent services in another jurisdiction.
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B-4. Disclosure of consumer protection violations.

Has the applicant, affiliate, predecessor of the applicant, or any principal officer of the applicant been 
convicted or held liable for fraud or for violation of any consumer protection or antitrust laws within the 
past five years? If yes, attach a document detailing the information.

No

7
B-5. Disclosure of certification denial, curtailment, suspension, or revocation.

Has the applicant, affiliate, or a predecessor of the applicant had any certification, license, or application 
to provide retail natural gas or retail/wholesale electric service denied, curtailed, suspended, revoked, or 
cancelled or been terminated or suspended from any of Ohio's Natural Gas or Electric Utility's Choice 
programs within the past two years? If yes, attach a document detailing the information.

Yes No
/

B-6. Environmental disclosure.

This section is only applicable if power marketer or retail electric generation provider has been selected 
in A-1.

Provide a detailed description of how the applicant intends to determine its generation resource mix and 
environmental characteristics, including air emissions and radioactive waste. Include the annua! 
projection methodology and the proposed approach to compiling the quarterly actual environmental 
disclosure data. See 4901:1-21-09 of the Ohio Administrative Code for additional details of this 
requirement.

C. Financial Capability

Provide a response or attachment for each of the sections below.
C-l. Financial reporting.

Provide a current link to the most recent Form 10-K filed with the Securities and Exchange Commission 
(SEC) or attach a copy of the form. If the applicant does not have a Form 10-K, submit the parent 
company's Form 10-K. If neither the applicant nor its parent is required to file Form 10-K, state that the 
applicant is not required to make such filings with the SEC and provide an explanation as to why it is not 
required.

C-2. Financial statements
Provide copies of the applicant's two most recent years of audited financial statements, including a 
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, provide audited or officer certified financial statements covering the 
life of the business. If the applicant does not have a balance sheet, income statement, and cash flow 
statement, the applicant may provide a copy of its two most recent years of tax returns with social
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security numbers and bank account numbers redacted.

If the applicant is unable to meet the requirement for two years of financial statements, the Staff 
reviewer may request additional financial information.

C-3. Forecasted financial statements.

Provide two years of forecasted income statements based solely on the applicant's anticipated business 
activities in the state of Ohio.

Include the following information with the forecast: a list of assumptions used to generate the forecast; a 
statement indicating that the forecast is based solely on Ohio business activities only; and the name, 
address, email address, and telephone number of the preparer of the forecast.

The forecast may be in one of two acceptable formats: 1) an annual format that includes the current year 
and the two years succeeding the current year; or 2) a monthly format showing 24 consecutive months 
following the month of filing this application broken down into two 12-month periods with totals for 
revenues, expenses, and projected net incomes for both periods. Please show revenues, expenses, and 
net income (revenues minus total expenses) that is expected to be earned and incurred in business 
activities only in the state of Ohio for those periods.

If the applicant is filing for both an electric certificate and a natural gas certificate, please provide a 
separate and distinct forecast for revenues and expenses representing Ohio electric business activities in 
the application for the electric certificate and another forecast representing Ohio natural gas business 
activities in the application for the natural gas certificate.

C-4. Credit rating.

Provide a credit opinion disclosing the applicant's credit rating as reported by at least one of the 
following ratings agencies: Moody's Investors Service, Standard & Poor's Financial Services, Fitch Ratings 
or the National Association of Insurance Commissioners. If the applicant does not have its own credit 
ratings, substitute the credit ratings of a parent or an affiliate organization and submit 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 "Not 
Rated".

C-5. Credit report.

Provide a copy of the applicant's credit report from Experian, Equifax, TransUnion, Dun and Bradstreet or 
a similar credit reporting organization. If the applicant is a newly formed entity with no credit report, 
then provide a personal credit report for the principal owner of the entity seeking certification. At a 
minimum, the credit report must show summary information and an overall credit score. Bank/credit 
account numbers and highly sensitive identification information must be redacted. If the applicant 
provides an acceptable credit rating(s) in response to C-4, then the applicant may select "This does not 
apply" and provide a response in the box below stating that a credit rating(s) was provided in response to 
C-4.

C-6. Bankruptcy Information.
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Within the previous 24 months, have any of the following filed for reorganization, protection from 
creditors or any other form of bankruptcy? If yes, attach a document detailing the information. 
Applicant
Parent company of the applicant
Affiliate company that guarantees the financial obligations of the applicant 
Any owner or officer of the applicant

Yes No
/

C-7. Merger information.
Is the applicant currently involved in any dissolution, merger or acquisition activity, or otherwise 
participated in such activities within the previous 24 months? If yes, attach a document detailing the 
information.

Yes No
/

C-8. Corporate structure.

Provide a graphical depiction of the applicant's corporate structure. Do not provide an internal 
organizational chart. The graphical depiction should include all parent holding companies, subsidiaries 
and affiliates as well as a list of all affiliate and subsidiary companies that supply retail or wholesale 
electricity or natural gas to customers in North America. If the applicant is a stand-alone entity, then no 
graphical depiction is required, and the applicant may respond by stating that it is a stand-alone entity 
with no affiliate or subsidiary companies.

C-9. Financial arrangements.
This section is only applicable if power marketer or retail electric generation provider has been selected 
in A-1.

Provide copies of the applicant's financial arrangements to satisfy collateral requirements to conduct 
retail electric/natural gas business activities (e.g., parental guarantees, letters of credit, contractual 
arrangements, etc., as described below).

Renewal applicants may provide a current statement from an Ohio local distribution utility (LDU) that 
shows that the applicant meets the LDU's collateral requirements. The statement or letter must be on 
the utility's letterhead and dated within a 30-day period of the date the applicant files its renewal 
application.

First-time applicants or applicants whose certificate has expired must meet the requirements of C-9 in 
one of the following ways:

1. The applicant itself states that it is investment grade rated by Moody's Investors Service,
Standard & Poor's Financial Services, or Fitch Ratings and provides evidence of rating from the 
rating agencies. If you provided a credit rating in C-4, reference the credit rating in the 
statement.
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2.

3.

4.

The applicant's parent company is investment grade rated (by Moody's, Standard & Poor's, or 
Fitch) and guarantees the financial obligations of the applicant to the LDU(s).Provide a copy of the 
most recent credit opinion from Moody's, Standard & Poor's or Fitch.
The applicant's parent company 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 parent company's financials and a copy 
of the parental guarantee must be included in the application if the applicant is relying on this 
option.
The applicant can provide evidence of posting a letter of credit with the LDU(s) listed as the 
beneficiary, in an amount sufficient to satisfy the collateral requirements of the LDU(s).

D. Technical Capability

Provide an attachment for each of the sections below.
D-1. Operations.

Power brokers/aggregators: Include details of the applicant's business operations and plans for arranging 
and/or aggregating for the supply of electricity to retail customers.

Power Marketers/Generators: Describe the operational nature of the applicant's business, specifying 
whether operations will include the generation of power for retail sales, the scheduling of retail power 
for transmission and delivery, the provision of retail ancillary services, as well as other services used to 
arrange for the purchase and delivery of electricity to retail customers.

D-2. Operations expertise and key technical personnel.
Provide evidence of the applicant's experience and technical expertise in performing the operations 
described in this application. Include the names, titles, e-mail addresses, telephone numbers and 
background of key personnel involved in the operational aspects of the applicant's business.

D-3. FERC power marketer authorization.
This section is only applicable if power marketer or retail electric generation provider has been selected 
in A-1.

Provide the FERC docket granting the applicant power marketer authority.

As authorized representative for the above company/organization, I certify that all 
the information contained in this application is true, accurate and complete. I also 
understand that failure to report completely and accurately may result in penalties 
or other legal actions.

Signature

VP and Sr. Counsel
Title

' Date
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County of

Competitive Retail Electric Service Affidavit 

Fort Bend .
State of Texas

Amalia Berrios Affiant, being duly sworn/affinned, hereby states that:

1. The information provided within the certification or certification renewal application and supporting 
infonnation is complete, true, and accurate to the best knowledge of affiant, and that it will amend its 
application while it is pending if any substantial changes occur regarding the information provided.

2. The applicant will timely file an annual report of its intrastate gross receipts, gross earnings, and sales of 
kilowatt-hours of electricity pursuant to Sections 4905.]Q('AT 4911.ISCAT and 4928.06('F'). Ohio Revised 
Code.

3. The applicant will timely pay any assessment made pursuant to Sections 4905.10. 4911.18. and 4928.06(F'). 
Ohio Revised Code.

4. The applicant will comply with all applicable rules and orders adopted by the Public Utilities Commission of 
Ohio pursuant to Tiile 49. Ohio Revised Code.

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

6. The applicant will fully comply with Section 4928.09. Ohio Revised Code regarding consent to the jurisdiction 
of Ohio Courts and the service ofprocess.

7. The applicant will comply with all state and/or federal rules and regulations concerning consumer protection, 
the environment, and advertising/promotions.

8. The applicant 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.

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

10. If applicable to the service(s) the applicant will provide, it will adhere to tlie reliability standards of (1) tlie 
North American Electric Reliability Council (NERC), (2) the appropriate regional reliability council(s), and 
(3) the Public Utilities Commission of Ohio.

11. The Applicant will infonn the Public Utilities Commission of Ohio of any material change to the information 
supplied in the application within 30 days of such material cliange, including any change in contact person for 
regulatory purposes or contact person for Staff use in investigating consumer complaints.
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12. The facts set forth above are true and accurate 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.

13. Affiant further sayeth naught.
0^^,, ANGELAMICHELLEZUREK 
wWiI My Notary ID #131188677 

Expires Juite 28,2025

Signature of Affiant & Title

, August 2021Sworn and subscribed before me this / day ot____ ^_____ ,

Signature^f official administering o^iT . » rml n: A 55 /

Month Year

Print Name and Title

My commission expires on
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AMEREX BROKERS LLC

EXHIBIT A-12 PRINCIPAL OFFICERS, DIRECTORS & PARTNERS

Colin Heffron Chief Executive Officer of the GFI Brand 
do 55 Water Street, New York, NY 10041 
Colin.Heffron@gfigroup.com 
(212) 968-6683

Prash Naik Chief Operating Officer of GFInet inc./Amerex Brokers LLC
c/o 55 Water Street, New York, NY 10041 
Prash.Naik@gfigroun.co.uk 
(212) 968-6683

Steve Bisgay Principal and Chief Financial Officer of Cantor Fitzgerald, L.P./BGC Partners, 
Inc.
c/o 499 Park Avenue, New York, NY 10022
SBisgav@cantor.com
(212) 294-7849

Richard Giles Principal of GFInet inc./Amerex Brokers LLC 
c/o 55 Water Street, New York, NY 10041 
Richard.Giles@gfigroup.com 
(212) 968-2936

Stephen M. Merkel Executive Vice President, General Counsel and Secretary of Cantor
Fitzgerald, L.P./BGC Partners, Inc.
c/o 499 Park Avenue, New York, NY 10022
SMei-kel@cantor.com
(646) 287-6309



AMEREX BROKERS LLC 

EXHIBIT A-13 COMPANY HISTORY

For thirty years, the Amerex Brokers LLC (“Amerex”) name has been well known 
throughout the global wholesale energy markets. In 1978, Amerex commenced business in New 
York as a broker of heating oil, gasoline and fuel oil. Over the next 28 years, Amerex expanded 
both geographically and in product offerings. By 2006 Amerex companies had employees in 
offices in Houston, London, Singapore and Tokyo and offered services in a broad range of 
energy and related markets including wholesale power, gas, gas options, environmental 
commodities brokerage, retail energy procurement and energy consulting services as well as 
energy data supply services.

In October of 2006 substantially all of the assets comprising the business of Amerex in 
North America were purchased by GFI. As part of the GFI family, Amerex Brokers LLC 
continues to operate deep and liquid wholesale markets in electrical power, natural gas, emission 
allowances and renewable energy credits as well as providing retail energy procurement services 
to commercial and industrial customers and licensing a broad range of data products. In 2015, 
Amerex’s parent company, GFI was acquired by BGC Partners, Inc such that GFI is a wholly 
owned subsidiary of BGC Partners, Inc.



AMEREX BROKERS LLC

EXHIBIT A-14 SECRETARY OF STATE

Amerex Brokers LLC has registered to do business in Ohio with the Ohio Secretary of State as 
evidenced herein and is still currently registered.



Frank LaRose
Secretary. ^StatA Wed Aug 04 2021

Entity#:
Filing Type:

Original Filing Date: 

Location:

Business Name:

1856728

FOREIGN LIMITED LIABILITY COMPANY 

05/12/2009

AMEREX BROKERS LLC

Status: 

Exp. Date:
Active

Agent/Registrant Information
CORPORATION SERVICE COMPANY 
50 WEST BROAD STREETSUITE 1330 
COLUMBUS OH 43215 
11/10/2016 
Active

Filings

Filing Type

REG. OF FOR. PROFIT LIM. LlAB. CO.

FICTITIOUS NAME/ORIGINAL FILING 

FOREIGN/DESIGNATED APPOINTMENT OF AGENT 

AGENT ADDRESS CHANGE/LIMITED/LIABILITY/PARTNERS 

FICTITIOUS NAME RENEWAL

Date of Filing

05/12/2009

09/23/2015

12/23/2015

11/10/2016

08/25/2020

Document ID

200913202320

201526700912

201535700978

201632602630

202023803322
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r------- m------- .
Frank LaRose

SecreC&r^ ^ [ Wed Aug 04 2021

UNITED STA'I’ES OF AMERICA 
STATE OF OHIO

OPPICE OF SECRETARY OF STATE
/, l-'rimk LoRo.w. Sva’ctioy nj Sloic oj ih.e Smus of Ohio, do heiviiy cciii/y 'hat this A a U.vl 
of dU records approved on this /uisiiies'; eiiiily ami in Ihe custody of the. Sccrclaij of State.

hi>' r '\ :Aa\
Witness my hand and the seal of the 
Secretary of State at Colimihus. 
Ohio this 4ih of Au^nsi. A.D 2021

Ohio Secrctarv of State
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AMEREX BROKERS LLC 

EXHIBIT B-1 JURISDICTIONS OF OPERATION

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

• Texas; Amerex Brokers LLC; Texas; Aggregator; Public Utility Commission of Texas; 
Registration No. 80303; Texas Electricity Broker Registration No. BR190284

• Maryland; Amerex Brokers LLC; Maryland; Broker/Consultant; Maryland Public Service 
Commission; Natural Gas License No. IR-01512; Electric Power License No. IR-1513.

• Pennsylvania; Amerex Brokers LLC; Pennsylvania; Broker/Consultant; Pennsylvania 
Public Utility Commission; Electric Power License No. A-2009-2113764; Natural Gas 
License No. A-2013-2365859.

• Ohio; Amerex Brokers LLC; Ohio; Broker/Consultant; Public Utilities Commission of 
Ohio; Natural Gas License No, 09-163G(l); Electric Power License No. 09-169E(l).

• Illinois; Amerex Brokers LLC; Illinois; Broker/Consultant; Illinois Commerce 
Commission; Amerex granted Certificate of Service Authority to operate as an agent, 
broker or consultant under Docket No. 10-0058.

• Maine; Amerex Brokers LLC; Maine; Broker/Consultant; State of Maine Public Utilities 
Commission; Amerex granted Electric Power License under Docket No. 2010-178; 
Amerex is registered on-line for a Natural Gas License in Maine.

• Massachusetts; Amerex Brokers LLC; Massachusetts; Broker/Consultant; Massachusetts 
Department of Utilities; Natural Gas License No. RA-053; Electric Power License No. 
EB-152

• Washington D.C.; Amerex Brokers LLC; Washington D.C.; Broker/Consultant; Public 
Service Commission of the District of Columbia; Natural Gas Registration No. 10-6-7 
and Electric Power Registration No. EA-10-18-7.

• New Jersey; Amerex Brokers LLC; New Jersey; Broker/Consultant; New Jersey Board of 
Public Utilities; Energy Agent Registration No. EA-0094.

• Delaware; Amerex Brokers LLC; Delaware; Broker/Consultant; Public Service 
Commission of Delaware; Electric Power License under Order No. 8226, Docket No. 12- 
386.

• New Hampshire; Amerex Brokers LLC; New Hampshire; Broker/Consultant/Aggregator; 
New Hampshire Public Utilities Commission; Natural Gas Aggregator Registration No. 
DM 13-076; Electric Power Aggregator Registration No. DM 13-077.

• Canada-Ontario Energy Board-Electricity Retailer License No. EB-2013-0330 and Gas 
Marketer License No. EB-2013-0329



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 provides consulting 
services with respect to price risk management. Amerex provides these services by entering into 
contractual arrangements with various providers and among others, 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 
serves 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, findings, 
contingent liabilities, revocation of authority, regulatory investigations, judicial actions or any 
other formal or informal notices of violations, or any other matter related to competitive services 
in Ohio or equivalent services in another jurisdiction.



AMEREX BROKERS LLC 

EXHIBIT C-1 FINANCIAL REPORTING

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 GFInet inc. which is wholly owned by BGC Partners, Inc. and which 
has a website where one can access the two most recent Annual Reports for Amerex’s parent 
company BGC Partners, Inc. The website is: httr>://ir.bgcr)artner$.com/. Amerex’s financial 
statements are consolidated with those of its ultimate parent company; BGC Partners, Inc.

BGC Partners -■ Financial Reports & Filings - SEC Filings - SEC Filings Details



AMEREX BROKERS LLC 

EXHIBIT C-2 FINANCIAL STATEMENTS

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 GFInet inc. which is wholly owned by BGC Partners, Inc. which has a website 
where one can access the two most recent Annual Reports or SEC Filings for Amerex’s 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. As 
such, we provide the two most recent years of audited financial statements for our parent 
company BGC Partners, Inc attached herein.



Report of Independent Registered Public Accounting Firm 

To the Sliareholders and the Board of Directors of BGC Partners, Inc.

Opinion on the Financial Statements

Wc have audited the accompanying consolidated statements of financial condition of BGC Partners. Ine. (the “Company ') as of December 
.11, 2019 and 2018, ihe relateii consolidated slatcmcnvs of operation.v, cninprchensivc ineonie (loss), cash flow.s and changes in equity for cacti 
of the three years in the period ended December 31,2019, and the related notes and the financial statement schedule listed in the Index at 
Item 15(a)(2) (collectively referred to as the “consolidated financial statements’ ). In our opinion, the consolidated financial .statements 
present fairly, in all material respects, the financial position of the Company at December M. 2019 ajtd 2018, and tlte results of its operations 
and its cash flows for each of the three years in the period ended December 31.2019, in conformity with U.S. generally accepted accounting 
|.)i'ineiplcs.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United Stales) (PCAOB). the 
Company's intemni control over financial reporting as of December 31. 2019, based on criteria established in Internal Coutrol-lntcgTatcd 
Framework issued by the CoiriniiUee of Sponsoring Oiganizations of the Treadway Commission (2013 framework), us applicable and our 
report dated February 28, 2020 expressed an unqualified opinion thereon.

Basis for Opinion

Thc.se consolidated financial statements arc the responsibility of the Company'.s management. Our responsibility is to cxprcs.s an opinion on 
ihe Company's consolidated financial statement,? based on our aiuliis. We arc a public accounting fimi registered with the PCAOB ami are 
required to be independent with respect to the Company in accordance with the U.S. federal securiue.s law.s and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB.

Wc conducted our audits in accordance with the sumdards of the PCAOB. Those standards require that we plan and perfonn the .audit to 
obtain reasonable assurance about whether the consolidated financial .statements are free of material misstatement, whether due to error or 
fraud. Our audit.s included performing procedures to asscs.s the li.sks of material misstatement of the consolidated financial statement.?, 
whether due to error or fraud, and pcifonning procedure.? that respond to those risks. Sucli procedures included examining, on a lest basis, 
evidence regarding the amoimis and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting 
principles used and significant eslimaies made by management, as well as evaluating the overall prescnialion of the consolidated financial 
statements. We believe that our audits provide a rcosonahle basis for our opimon.

Critical Audit Matter
The critical audit matter communicated below is .a matter arising from the current period amlii of the financial siaierncni.s that was 
communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that me material to the 
financial statements and (2) involved our especially challenging, .subjective or complex judgmeius. The communication of the critical audit 
mailer docs not alter in any way oui' opinion on the consolidated financial statements, taken as a whole, and wc arc no!, by communicating 
the critical atidii mailer below, providing a separate opinion on Ihe critical audit m.ittcr or on the accounts or disclosures to which it relates.

De.svription ofthe Muller

How IVe AiUtresxed Ihe 
Mallei ill Our Audit

Conlingent Considemlion

As described in Note A to The financial statements, the Company completed various ticquisitions and the fair 
value of the remaining contingent consideration liability as of December 31. 2019 is $42.5 million. As 
described in Note 13 to the financial statements, the valuation technique used by the Company to estimate 
the fair value of the contingent consideration is derived from significant unob.seiTable inputs used by the 
Company to deienninc the fair value of ilic eontingeiil consideration based on the probability of meeting 
earnout and contingencies.

Auditing the fair value of the Company's contingent consideration liability required significant judgement 
due to the sensitivity of the fair value estimate to the significant assumptions about the probability of meeting 
earnout targets and contingencies used to estimate the present value of the expected payments. 'I'hesc 
significant assumptions arc forward looking and could be affected by future economic am! markoi coiuluion.s.

We obtained an understanding, evaluated the design and tested the operating effectiveness of controls over 
the Company’s accounting for contingent consideration, including controls over the estimation process 
supporting the recognition and valuation of the contingent consideration and the valuation models used and 
the underlying assumptions used to develop the fair value estimates.

To test the fair value of the Company’s contingent consideration liability, our audit procedures included, 
among others, evaluating the methods used by management in developing the fair value estimates of the 
conlingent consideration liability hy reading the respective purchase agreements describing the earnout
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targets and contingencies, evaluating management's assessment of the probability of contingent 
consideration payments based on those earnout targets and contingencies and validating the completeness 
and accuracy of the contingent liabilities by agreeing these amounts from acquisition agreements. For 
example, we evaluated managemciU's assessment of the probability of achieving the earnout targets or 
resolving the contingencies by comparing the significant assumptions to historical earnings and other market 
factors.

/s/ Ernst & Young l.hP

We have served as the Company’s auditor since 2008.

New York, New York 
February 28,2020
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Report of Independent Registered Public Accounting Firm 

To the Shareholders and the Board of Directors of BGC Partners, Inc.

Opinion on Internal Control over Financial Reporting

We have audited BGC Partners, Inc.’s internal control over financial reporting as of December 31,2019, ba.sed on criteria established in Internal 
Control Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework), (the "COSO 
criteria"). In our opinion, BGC Partners, Inc. (the ‘‘Company’’) maintained, in all material respects, cITeclivc internal control over financial reporting 
us of December 31,2019, based on the COSO criteria.

As indicated in the accompanying Management’s Report on Internal Control over Financial Reporting, management’s assessment of and conclusion 
on the effectiveness of internal control over financial reporting did not include the internal controls of Giiiga Petroleum (Singapore) Ptc Ltd. and 
Tokio Marine Kiln Furope SA, which is included in the 2019 consolidated financial statements of the Company and constituted 0,3% and 0 6% of 
total and net assets, respectively, as of December 31.2019 and 0.8% of total revenues for the year then ended. Our audit of internal control over 
financial reporting of the Company also did not include an evaluation of the internal control over financial reporting of Ginga Petroleum (Singapore) 
Ptc Ltd. and Tokio Marine Kiln Europe SA.

Wc also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United Slates) (PCAOR), the 
consolidated statements of financial condition of BGC Partners, Inc. as of December 31,2019 and 2018, and the related consolidated statements of 
operations, comprehensive income (loss), cash flows and changes in equity for each of the three years in the period etideii December 31, 2019, and 
the related notes and the financial statement schedule listed in the Index at Item 15(a)(2) and our report dated February 28, 2020 expressed an 
unqualified opinion thereon.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting atid for its assessment of the 
effectivenes.s of internal control over financial reporting included in the accompanying Management’s Report on Internal Control over Financial 
Reporting. Our responsibility is to express an opinion on the Company’s internal control over financial reporting ba.sed on our audit. We are a public 
accounting firm rcgi.stcrcd with the PCAOB and arc required to be independent with respect to the Company in accordance with the U.S. federal 
securities laws and the applicable rules and regulations of the Securities and F.xchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects.

Our audit included obtaining an understanding of internal coniml over financial reporting, assessing the risk that a material weakness exists, testing 
and evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we 
considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

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

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

/s/ Ernst & Young LLP

New York, New York 
February 28.2020
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BGC PARTNERS, INC.
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION 

(in thousands, except per share data)

Assets
Dcrvinlicr .tt, 2019 December .^1. 2018

Cash and cash equivalents $ 415,379 S 336.535
Cash segregated under regulaioiy requirentents 220.735 80,243
Securities owned 57,525 58.408
Marketable securities 14,228 32,064
Receivables from broker-dealers, clearing organizations, customers and related brokcr>dcalcf8 5.51,445 941.866
Accrued commissions and other receivables, net 778,415 516,091
Loans, forgivable loans and other receivables from employees and partners, net 315.590 216,868
Kixed assets, net 204.841 157,169
Invcstincms 40,349 35,403
Goodwill 553,745 504,646
Other intangible assets, net 303,224 298.779
Receivables from related parties 14,273 7,748
Otiicr assets 446,371 246.937

Total assets $ 3.916.120 s 3.432.757

l.iabllillcs. Redeemable Partnership Interest, and Equity
Short-term borrowings $ 4.962 s 5,162
Repurchase agreement.'! 986
Securities loaned 13,902 15,140
Accrued compensation 215,085 195,234
Payables to broker-dealers, clearing organizations, customers and related broker-dealers 416,566 769,833
Payables to related parties 72,497 40,155
Accounts payable, accrued and other liabilities 1.283.046 754,819
Notes payoble and oilier borrowing.<i 1,142,687 763.548

Total liabilities 3.148,745 2.544,877
Commitments, contingencies and guarantees (Note 20)
Redeemable partnership interest 23,6.38 24,706
Equity

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

358,440 atrd 341,745 shares issued at December 31,2019 and December 31, 2018, 
respectively; and 307,915 and 291,475 shares outstanding at December 31,2019 and
December 31. 2018, respectively 3,584 3,417

Class B common stock, par value SO.OI per share; 150,000 shares authorized;
45,884 shares issued and outstanding at December 31, 2019 and December 31,2018, 
convertible into Class A common stock 459 459

Additional paid-in capital 2.271,947 2,208,221
Treasury stock, at cost: 50,525 and 50,270 shares of Class A common stock at December 31.2019 

and December 31,2018, respectively (315,308) (314,240)
Retained dclicit (1.241,754) (1,105.019)
Accumulated other compreheosive income (loss) .(33,102) (24.465)

Total stockholders' equity 685,826 768,373
Noncontrolling interest in subsidiaries 57.911 94.801

Total equity 743,737 863,174
Total liabilities, redeemable paitneiship interest, and equity S 3.016.120 $ 3.432.757

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

(in thousands, except per share data)

Year Ended December 31,
Revenues;

Coinmissiuns 
Principal transactions 
Fees fmm related parties 
Data, software and post-trade 
Interest income 
Other revenues 

Total revenues 
Expenses;

Compensation and employee benefits
Equity-based compensation and allocations of net income to limited 

partnership units and ITUs
TuUl compensation arul employee bencrus 

Occupancy and equipment 
Fees (0 related parties 
Professional and consulting fees 
Cominnnicalions 
Selling and promotion 
Coniinissions and floor brokerage 
Interest expense 
Other expenses 

Total expenses 
Other Income (losses), net:

Gain (loss) on divestiture and sole of investments 
Gains (losses) on equity method Investments 
Other Income (loss)

Total other income (losses), net 
Income (loss) from operations before income taxes 
Provision (benefit) for income taxes 
Consolidated net income (loss) from continuing operations 
Consolidated ret income (loss) from discontinued operations, net oflax 
Consolidated net income (loss)
Less: Net income (loss) from eoiiiiiming operations attributable to 

noncomrolling interest in subsidiaries 
Less: Net income (loss) from discontinued openiljoiis attributshle to 

noncontroliing interest in subsidiaries 
Nci income (loss) available to conunon stockholders 

Per share data:
Basic carningx (lass) per xhwe from canliniiing t)pcralionx

Net income (loss) from continuing operations available to cuminun sluckliuldeis 
Basic caniiugs (loss) per share from coiuinuiug operations 
Basic weighted-average shores of common stock outstanding 

Fully diliileii earningx (loxxj per share front cuiilituilug aperaiionx
Net income (loss) from continuing operations for ftilty diliUcd shares 
Fully diluted earnings (loss) per share from continuing operations 
Fully diluted weighted-average shares of common stock outstanding

-
2019

— -
2018 2017

s 1.645.818 S 1,511,522 $ 1.334,383
321,923 313,053 317.856
29,442 24,076 27.094
73,166 65,185 54,557
18.319 14,404 14.557
15.563 9,570 _ . 2,504

2,104,231 1,937,810 1,750,951

1,127,911 1,001.623 950,477

165,612 205,070 233,241
1,293,523 1,206,693 1,183,718

184,807 149,594 142.884
19.365 20,163 15,820
92,167 84.103 63,369

119,982 118.014 119,379
81,645 69,338 62,463
63,617 61,891 43,130
59,077 41,733 76.958

107,423 64.309 70.145
2,021.606 1,815,838 1,777,866

18,421 S6I
4,115 7,377 4,627

32.953 50,468 25,863
55,489 57,845 31.051

138,114 179,817 4,136
53.171 76.120 92.772

s 84,943 s 103,697 S (88,636)

— 176,169 170,365

s 84.943 s 279.866 s 81.729

29,236 29,993 36,167

— 52.353 (5,913)

s 55,707 s 197.520 s 51,475

s 55,707 i 73,704 s (124.803)

s 0.16 s 0.23 $ (0.43)
344,332 322.141 287.378

$ 8.3.531 s 73.704 $ (124.803)

s 0.16 s 0.23 $ (0.43)
524.550 323.844 287.378

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



BGC PARTNERS, INC.
CONSOUDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in thousands)

2019
Yeir Ended Deccmher31, 

201S 2017
Consolidated net income (loss)
Other comprehensive income (loss), net of tax:

$ 84,943 S 279,866 $ 81,729

Foreign currency translation adjustments
Available-for-sa!e securities

(86) (13.543) 15,779
(927)

Benefit plans (12,928) — -
Total other comprehensive income (loss), net of tax (13,014) (13,543) 14,852
Comprehensive income (loss)

Less; Comprehensive income (loss) from continuing operations
71,929 266,323 96.581

attributable to noncontrolling interest in subsidiaries, net of tax
Less: Comprehensive income (loss) from discontinued operations

24,859 28,136 38,306

attributable to noncontrolling interest in subsidiaries, net of tax
Less: Comprehensive income (loss) attributable to noncontrolling interest —

52,353 (.5.913)

in subsidiaries, net of tax 24.859 80,489 32.393
Comprehensive income (loss) attributable to common stockholders $ 47.070 $ 185,834 $ 64.188

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



the principal amouni of Ihe debl; the carrying value of the committed unsecured senior Revolving Credit Agreement as of December 
31, 2019 was approximately $68.9 million), $11.7 million of collateralized borrowings due May 31, 2021, $13.2 million of 
collateralized borrowings due April 8, 2023, and $8.8 million of collateralized borrowings due April 19, 2023. See Note 18— “Notes 
Payable, Other and Short-term Borrowings" to our consolidated financial sialcmcms in Part II, Item 8 of this Annual Rcpoil on Form 
10-K for more information regarding these obligations, including timing of payments and compliance with debt covenants.

2 Operating leases arc related to rental payments under vnrioas non-cancclable leases, principally for office space, net of sublease 
payments to be received. The total amouni of sublease paymenl.s to be received is approximately $0.1 million over the life of the 
agreement.

3 Interest on long-term debt and collateralized borrowings also includes interest on the undrawn portion of the committed unsecured 
senior Revolving Credit Agreement which was calculated through the maturity date of the facility, which is February 26. 2021. As of 
December 31.2019, the undrawn portion of the committed unsecured Revolving Credit Agreement was $280.0 million.

4 Short-tenn borrowings reflects approximately $5.0 million (BRL 20.0 million) of borrowing under the Company’s committed 
unsecured loan agreement. Sec Note 18— “Notes Payable, Other and Short-term Borrowuigs” for more infonnation regarding tliis 
obligation.

5 The Company completed the calculation of the one-time transition tax on the deemed repatriation of foreign subsidiaries’ earnings 
pursuant to the Tax Act and previously recorded a net cumulative tax expense of $25.0 million, net of foreign tax credits, with an 
election to pay the taxes over eight years with 40% to bo paid in equal in.stallmcnts over the first five years and the remaining 60% to 
be paid in installments of 15%, 20% and 25% in years six, seven and eight, respectively. The cumulative remaining balance as of 
Decembci 31,2019 is $19.4 million.

6 Other contractual obligations reflect commitments to make charitable contributions, which are recorded as part of “Accounts payable, 
accrued and other liabilities" in the Company’s consolidated statements of financial condition. The amount payable each year reflects 
an estimate of future Charity Day obligations.

OFF-BALANCE SHEET ARRANGEMENTS

In the ordinary course of business, wc enter into arrangements with unconsolidated entities, including variable interest entitic.s. Sec 
Note 15—"Investments’’ to our con.solidated financial statements in Part II, Item 8 of this Annual Report on Form 10-K for additional 
information related to our investments in unconsolidated entities.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

The preparation of our consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and 
assumptions that affect the reported amounts of the assets and liabilities, revenues and expenses, and the disclosure of contingent assets and 
liabilities in our consolidated financial statements. These accounting estimates require the use of assumptions about matters, some of which 
are highly uncertain at the time of estimation. To the extent actvial experience differs from the assumptions used, our consolidated statements 
of financial condition, consolidated statements of operations and consolidated statements of cash flows could be materially affected. We 
believe that the following accounting policies involve a higher degree of judgment and complexity.

Revenue Recognition

We derive our revenues primarily tlirough commissions from brokerage services, the spread between the buy and sell prices on 
matched principal transactions, fees from related parties, data, software and post-trade services, and other revenues. See Note 3—“Summary 
of Significant Accounting Policies" to our consolidated financial statements in Part II, Item 8 of this Annual Report on Form 10-K for further 
information regarding revenue recognition.

Equity’Baseii and Other Compensation

Discretionary' Bonus: A portion of our compensation and employee benefits expense i.s comprised of discretionary bonuses, w'hich may 
be paid in cash, equity, partnership awards or a combination thereof. Wc accrue expense in a period ba.sed on revenues in that period and on 
the expected combination of cash, equity and partnership units. Given the assumptions used in estimating discretionary bonuses, actual 
results may differ.

Restricted Stock Units: We account for equity-based compensation under the fair value recognition provisions of the U.S. GAAP 
guidance. RSUs provided to certain employees are accounted for as equity awards, and in accordance with the U.S. GAAP, we arc required to 
record an expense for the portion of the RSUs that is ultimately expected to vest. Further, forfeitures are estimated at the time of grant and 
revised, if necessary, in subsequent periods if actual forfeitures differ from those estimates, Because assumptions are used in estimating 
employee turnover and associated forfeiture rates, actual results may differ from our estimates under different assumptions or conditions.
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BGC PARTNERS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(in thousands)

20t9
Vrtr Ended DreemherSI, 

2018 2017
CASH FLOWS FROM OPERATING ACTIVITIES:
Consolidated net income (loss) S 84,943 S 279,866 $ 81.729
Less; Consolidated net income from discontinued operations, net of tax (176,169) (170.365)

Adjustments to reconcile consolidated net income (loss) to net cash provided by
(used in) operating activities:

Fixed asset depreciation and intangible asset amortization 79,466 71.495 65.444
Employee loan ainortixation and reserves on employee loans 35,650 13,015 26,930
Equity-based compensation and allocations of ncl income to limited partnership units

and FPUs 165,612 205.070 233,241
Deferred compensation expense 5,879 5,879 7.986
Losses (gains) on equity method investments (4.115) (7.377) (4.627)
Realized losses (gains) on marketable securities (3.528) 01.831) (60)
Unrealized losses (gains) on marketable securities (3.204) 2.316 (23,936)
Loss (gains) on other investments (22,785) (38,491) -
Amortization afdiscount (premium) on notes payable 3,223 (1.081) 843
Impairment of fixed assets, intangible assets and investments 4,466 2,807 5,074
Deferred lax provision (benefit) (1,803) (22,635) 19,858
Change in eslimalcd acquisition earn-out payables 5,622 2,885 5,003
Forfeitures of Class A common slock (139) 0.458) 0.153)
Other (5.682) - (557)

Consolidated net income (loss) adjusted for non-cash aitd non-operating items 343,605 324,291 245,410
Decrease (increase) in operating assets;

Reverse repurchase agreements — 986 54.659
Sceurilies owned 883 (25,401) 2,350
Receivables from broker-dealers, clearing organizations, ciistomer3 and related

broker-dealers 389,058 (206,051) (239,230)
Accrued commissions receivable, net (12,418) (108,851) (35,617)
Loans, forgivable loans and other receivables from employees and partners, net (119,469) (104,266) (64,846)
Receivables from related panics (4.215) 37.506 128.192
Other assets 3,784 (30,924) 2,189

Increase (decrease) in operating liabilities:
Repurchase agreements (986) —
Securities loaned (1.238) (129,580) 144,720
Accrued compensation (4.I3I) (52,953) (92,027)
Payables to broker-dealers, clearing organi/alions, customers and related broker-dealers (.353.313 ) 165,517 225,763
Payables to related parties 32.342 (833) 10.513
Accoum.s payable, acemed and other liabilities (34.840) 63,214 10.684

Net cash provided by (used in) operating activities i 239,062 $ (67,345) S 392,760
CASH FLOWS FROM INVESTING ACTIVI'I'IES:
Ptirchascs of fixed assets s (46.665) i (24,528) s (25,039)
Capitalizaiion of soflware development costs (48,846) (49.813) (33,226)
Purchase of equity method investments 0.715) (925) 006,824)
Proceeds from equity method investments 3.737 7,046 243
Payments for acquisitions, net of cash acquired 28.261 (50,562) 13,697
Proceeds from sale of marketable securities 24,626 128.018 38,256
Capitalization oftrademarks, patent defense and registration costs — - 329

Net cash provided by (used in) investing activities s (40,602) $ 9,236 s (112,564)

The accompanying Notes to the Consolidated Financial Statemenls are an integral part of these financial statements



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

(in thousands)

2019
Year I'julcd Deccinlicr 31, 

2018 2017
CASH FLOWS FROM FINANCING ACI IVITILS:
Repayments of long-tcnn debt and collateralized borrowings S (332,378) S (449,598) $ (10,629)
[ssuaticc oflong-lcrm debt and collateralized borrowings, net ofdefened

issuance costs 709,849 639,196 1,001.508
Earnings distributions to limited partnership interests and

other nonconlrolling interests (113,673) (163,935) (126,243)
Redemption and repurchase oriiiuilcd partnership interests (43,270) (51,943) (45.593)

Uividends to slockholdcrs (192.442) (231.446) (200,116)
Repurchase of Class A common slock (1.236) (10,439) (16,773)
Cancellation of restricted stock units in satisfaction of withholding tax

roquiremunls (458) (647) (865)
Proceeds from issuance ofClass A common stock, net of costs — 327,624 26.606
Acquisition of Berkeley Point — (871.816)
Proceeds from exercise of stock options - - 72

Proceeds from short-term borrowings — - 6.046
Payments on acquisition earn-outs _____ (7,‘>24) —

Net cash provided by (used in) financing activities $ 18,246 $ 50.X88 S (237,803)

Net cash provided by (used in) operating activities from discontinued operations — (748.231) 895.853

Net cash provided by (used in) investing activities from discontinued operations — 18,347 (41.027)
Net cash provided by (used in) financing activities from discontinued operations - 367,931 (697,275)

Effect of exchange rate changes on Cash and cash equivalents. Restricted
cash and Cash segregated under regulntory requirements 2.630 (10.838) 3.411

Net increase (decrease) in Cash and cash equivalents, and
Cash segregated under regulatory requirements 219.336 (380,012) 203,355

Cash ntid cash equivalents, and Cash segregated under
regulatory requirements at beginning of period 416.778 796.790 593,435

Cash and cash equivalents, and Cash segregated under
regulatory requirements at end of period S 636.114 $ 416.778 5 796,790

Supplemental cash information:
Cash paid during the period for taxes s 47,997 $ 66,540 $ 78,300

Cash paid during the period for interest 51.776 41.951 75,305

Supplemental non-cash information;
Issuance of Class A common stock upon exchange of limited partnership

interests $ 26,146 s 143,232 $ 106,698

Issuance of Class A and contingent Class A common stock and limited
partnership interests for acquisitions 3,040 21,899 14,232

Value of shares received for Nasdaq cam-out -- — 76,969
Righi-of-usc assets and liabilities 169.065 — —

The accompanying Notes to (he Consolidated Financial Statements are an integral part of these financial statements.
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AMEREX BROKERS LLC

EXHIBIT C-3 FOREASTED FINANCIAL STATEMENTS

Amerex Brokers does not currently forecast income based on any anticipated activities in 
the State of Ohio as Amerex is not currently providing services in the State of Ohio.



AMEREX BROKERS LLC 

EXHIBIT C-4 CREDIT RATING

As Amerex Brokers LLC is wholly owned by BGC Partners, Inc., it does not have its own credit 
rating, and as such, Amerex uses the credit rating of its parent company, BGC Partners, Inc. Per 
BGC Partners Inc.’s most recent form 10-K, as of December 31, 2020, BGC Partners’ public 
long-term credit ratings were BBB- from Fitch Ratings Inc. and Standard & Poor’s, BBB from 
Kroll Bond Rating Agency and BBB+ from Japan Credit Rating Agency, Ltd. and the associated 
outlooks on all the ratings were stable. No assurance can be given that the credit ratings will 
remain unchanged in the future. Any additional indebtedness that we incur, as well as any 
negative change to our credit ratings and associated outlooks, may restrict our ability to raise 
additional capital or refinance debt on favorable terms, and consequently, any resulting impacts 
on our funding access, liquidity or creditworthiness perception among our clients, counterparties, 
lenders, investors, or other market participants, could have a material adverse effect on our 
businesses, financial condition, results of operations and prospects.

We include a statement signed by a principal officer of BGC Partners, Inc. that guarantees the 
obligations of the Amerex Brokers LLC.

AMEREX BROKERS LLC 

EXHIBIT C-5 CREDIT REPORT

N/A. Amerex has provided an investment grade credit rating for Exhibit C-4.



August 4, 2021

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

RE: Competitive Retail natural gas and electric power aggregator/broker certifications for 
Amerex Brokers LLC

To whom it may concern;
With respect to the Exhibit C-4 “Credit Rating” item contained in the renewal 

applications for natural gas and electric power broker/aggregator licenses filed with the Public 
Utilities Commission of Ohio by Amerex Brokers LLC (“Amerex”), Amerex will be using the 
credit rating of its parent company, BGC Partners, Inc. (“BGC”) [NASDAQ: BGCP], In 
addition, Cantor Fitzgerald, L.P. is the controlling shareholder of BGC. Amerex is an indirect 
wholly owned subsidiary of BGC. As the owner of Amerex, BGC guarantees the obligations of 
Amerex with respect to the provision of services for which Amerex is seeking re-certification 
with the Public Utilities Commission of Ohio.

Very truly yours.

Steven Bisga^/ ^ 

Chief Financial Officer to 
Cantor Fitzgerald, L.P.



AMEREX BROKERS LLC
EXHIBIT C-^ CORPORATE STRUCTURE

Amerex Brokers LLC is a subsidiary of GFInet inc.; which is a direct wholly owned 
subsidiary of BGC Partners, Inc. [NASDAQ: BGCP] and whose controlling shareholder is 
Cantor Fitzgerald, L.P. See attached corporate ownership chart for BGC Partners, Inc.
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AMEREX BROKERS LLC 

EXHIBIT C-9 FINANCIAL ARRANGEMENTS 

Not applicable.



AMEREX BROKERS LLC

EXHIBIT D-1 OPERATIONS

Amerex Brokers LLC has a variety of experience in providing electric power and natural 
gas brokering and consulting services with respect to price risk management and energy 
procurement to various customers in deregulated markets. 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 AND 

KEY TECHNICAL PERSONNEL

Amerex Energy Services is the retail energy consulting division of Amerex Brokers LLC 
(collectively referred to herein as “Amerex”), which is a subsidiary of GFInet inc.; which is a 
wholly owned subsidiary of BGC Partners, Inc. (NASDAQ: BGCP). The combined
Amerex/GFI/BGC organization is one of the world’s largest over-the-counter brokers of 
wholesale energy commodities.

Leveraging over 30 years’ experience in wholesale energy markets, along with over 12 
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, and other customers 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 utilities. Our team members have held varying roles and responsibilities 
including direct and indirect sales, sales leadership, strategy, structure, market development and 
retail pricing management. This experience allows Amerex to provide recommendations 
supported by rigorous technical and fundamental evaluation, and a complete understanding of 
the electricity and natural gas landscape across North America. Amerex’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.

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



Robert McKim
Vice President, Amerex Energy Services

cAmerex
Amerex Energy Services

Robert McKim possesses more than 24 years of experience in 
energy in areas ranging from regulatory 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 portfolios 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 SB5Q Million.

Prior to joining Amerex in 2DD4. Mr. McKim was Managing Direc­
tor, Energy Structure and Pricing for Reliant Energy. Houston. 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 to logistics, pricing mechanics and markets in each of the 
areas in which Amerex operates. Value of deals priced was in 
excess of $2 Gillion 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 portfolios, to 
schools and universities, and on to some of the largest industrial 
clients in the country.

Rob McKim 

28I-340-52ID
rmckim@amerEXEnergy.cDm

■■■

www.AmerexEnergyServices.<;orn^|



Phyllis Anzalons
Vice President, Amerex Energy Services

<^Amerex
Amerex Energy Services

Phyllis Anzalone has 14 years of direct Experience in working with 
buyers in deregulated energy markets. Prior to joining Amerex Ms. 
Anzalone was a founder and Managing Partner for CETX Energy 
Agency, the Texas affiliate of Competitive Energy Services. In 2DD9, 
Phyllis joined forces with Amerex when they acquired the assets cf 
CETX. Founded in 2D02. Ms. Anzalone played a significant role in 
setting the strategic direction, culture, and branding of CETX as a 
boutique energy consulting firm, focusing on delivering the highest 
level of representation and service to its clients.

Ms. Anzalone directed the acquisition of over 100 governmental 
entities in setting and implementing energy procurement strategies, 
and in 2008 was awarded a highly competitive designation to reprc' 
sent The Cooperative Purchasing Network through an Interlocal 
Agreement. In addition, since 2002 she has held an exclusive 
endorsement from the Texas Retailers Association.

Ms Anzalone began her energy career in I99B when she joined Enron 
and was tasked with opening the retail power markets as they 
deregulated. As Enron Energy Services' Top Sales Producer, she was 
employed until Enron declared bankruptcy.

Prior to I99G, Ms. Anzalone's career was in professional sales, 
spending 17 years focusing on commercial real estate and facilities 

management.

Ms. Anzalone graduated summa cum laude from Southeastern Louisi­
ana University in 1979 with a Bachelor of Science degree in Govern­
ment. She was the recipient of the State of Louisiana Academic 
Scholarship as well as the Police Jury Association of Louisiana 
Academic Scholarship. ^

Phyllis Anzplone 

281-240-5273
panzalonel^amErexenErgy.caiTi ,,

www.AmerexEnergyServices.com



Vince Martinez
Vice President, Amerex Energy Services

cAmerex
Amerex Energy Services

Vince Martinez possesses more than B years of experience in 
deregulated energy procurement, for large CBI, School 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 schools, 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 working 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 

281-340-5211
vmartinBzdamerEXEnErgy.com

www.AmerexEnergyServices.com


