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In 2025
BGC built on a 
position of strength, 
with a clear focus 
on innovation, client 
service, and long-term 
growth in the world’s 
most important 
capital markets.



To our fellow
   stockholders

Co-Chief Executive Officers John Abularrage, JP Aubin, and Sean Windeatt

2025 was the strongest year in BGC’s history.1 We didn’t just grow, we 
transformed. BGC delivered record revenues of nearly $3 billion, became the 
world’s largest energy and commodities broker by revenue through completing the 
second largest acquisition in our Company’s history, and grew revenues across 
every asset class and region, expanding our overall market share. We did all of this 
while advancing our electronic trading platforms — most notably FMX — which 
we believe represents one of our greatest value-creation opportunities.
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For more than two decades, BGC has led the wholesale 
brokerage industry through a relentless focus on 
innovation and client service. This past year was our first 
full year operating under a new executive leadership 
structure, and the results affirm both the durability of our 
business model and the strength of the team carrying 
our mission forward. Our success continues to be driven 
by putting clients first, delivering world-class service, and 
driving the technological advancement that the global 
capital markets demand.

Our aim is to not only widen the lead we’ve built, but to 
be at the forefront of new developing markets, while 
continuing to drive innovation across the world’s most 
important capital markets, and deliver long-term growth 
for our investors.

A Record Year in Review 
In 2025, BGC generated record revenues of $2.9 billion, 
a 30 percent increase over 2024. Our growth was broad-
based, with revenues increasing across every asset class 
and in every region, highlighting the core strength of our 
global platform:

Energy, Commodities, and Shipping (“ECS”) became our 
largest asset class, with revenues growing 88 percent to 
$911 million, driven by the acquisition of OTC Global 
Holdings and strong organic growth across our energy 
complex and shipping business.

Rates revenues rose 16 percent to $794 million, 
reflecting growth across all major Rates products, 
emerging markets, and repo, supported by continued 
FMX UST market share gains.

Foreign Exchange revenues grew 19 percent to $428 
million on strong volume growth across G10 and 
emerging-market FX products.

Credit revenues increased 3 percent to $296 million, led 
by higher PortfolioMatch and emerging-market volumes.

Equities revenues advanced 21 percent to $270 million 
on heightened volatility and strong market share gains. 

Fenics — our higher-margin, technology-driven 
businesses — delivered record revenues of $660 million, 
up 16 percent, led by Fenics Growth Platforms, which 
grew 22 percent. These fully electronic platforms sit at 
the center of our strategy to electronify the world’s 
wholesale markets and represent an increasingly 
valuable, higher-margin component of our overall 
Company. 

Our growth platforms are scaling rapidly. PortfolioMatch, 
our electronic credit-trading platform, continued to gain 
share in the electronic credit markets, growing average 
daily volume 84 percent in 2025. Lucera, our network 
business that provides critical real-time trading 
infrastructure to the capital markets, once again 
delivered double-digit revenue growth, led by its foreign-
exchange offering and the onboarding of several large 
new clients. Fenics Market Data registered strong growth 
as clients increasingly rely on our proprietary pricing and 
analytics — deepening a recurring, high-margin revenue 
stream that complements our brokerage franchise.

FY 2022FY 2021FY 2020 FY 2023 FY 2024 FY 2025

$292$296$293

$386

$483

$911$911

ECS REVENUE GROWTH 
(USD MILLIONS)



FMX: Executing Our Largest Value 
Opportunity 
FMX remains the greatest value-creation opportunity in 
our Company’s history, and 2025 was another record 
year for the platform. 

In U.S. Treasuries, FMX UST ended the year with 40 
percent market share — up from 30 percent a year 
earlier — after increasing its market share in all four 
quarters of 2025 and 12 of the last 13 quarters. This 
momentum continued in 2026, with market share 

growing to 42 percent in the second quarter.2

FMX Futures Exchange, which lists SOFR and U.S. 
Treasury futures, saw its growth accelerate dramatically: 
in the fourth quarter of 2025 alone, average daily volume 
and open interest in SOFR futures rose 82 percent and 
97 percent, respectively, versus the third quarter. That 
momentum has only accelerated in 2026, with second 
quarter average daily volume of 54,000 contracts, more 
than sixteen-fold higher than a year earlier, and open 
interest ended the quarter at more than 140,000 
contracts — up from approximately 22,000 a year earlier. 
On August 3, 2026, FMX began listing U.S. Treasury 
futures across the full curve, a milestone we expect to 
further accelerate volumes and open interest on the 
exchange.

FMX FX, our spot foreign exchange platform, also set 
new records, with fourth-quarter average daily volume 
rising 40 percent to $15.5 billion, a pace it has extended 

in 2026, reaching a record $20.5 billion per day in the 
first quarter. 

Our differentiated technology, tightest tick sizes in the 
market, and clearing partnership with LCH, the world’s 
largest clearer of interest rate swaps, continues to 
resonate with clients, and we remain firmly on track with 
the multi-year plan we laid out for the exchange. We 
expect FMX to enhance BGC’s economic profile and core 
value proposition for years to come. 

Investing in Growth 
On April 1, 2025, we completed our transformative 
acquisition of OTC Global Holdings, the largest 
independent ECS broker, adding more than $400 million 
in annualized revenue. Combined with our 2024 
acquisition of Sage Energy Partners, this established 
BGC as the world’s largest energy broker and the only 
true “one-stop-shop” for clients’ comprehensive energy, 
commodities, and shipping needs. The integration is 
progressing well, and the transaction is delivering the 
accretion and scale we anticipated. 

We also continued to optimize our business. In the fourth 
quarter, we completed the sale of our kACE business, a 
leading pricing and analytics platform, for up to $119 
million. Additionally, we executed the first phase of a cost 
reduction program that initially targeted $25 million of 
annualized savings. We have since expanded the 
program and now expect to realize $35 million in 
annualized savings, with further efficiencies targeted 
throughout 2026. These actions streamline our business 
and sharpen our focus on our highest-growth, highest-
margin opportunities while enhancing profitability and 
supporting our profit margins over time. 

We are also extending our platform into fast-growing, 
new markets that play to our strengths in data and 
market infrastructure. In July 2026, we announced a 
partnership with Fanatics to build a prediction market 
ecosystem serving both retail and institutional 
participants, pairing BGC’s global client network with 
Fanatics’ database of more than 100 million customers. 

FMX UST MARKET SHARE

1%

FY 2018 FY 2020 FY 2022 FY 2024 Q2 2026

12%
19%

29%

42%



As part of the agreement, we sold our licensed exchange 
and clearinghouse and received upfront consideration 
and a performance-based earnout, as well as a license 
to the exchange’s data. Prediction markets are one of the 
fastest-growing asset classes in our industry, and this 
partnership positions us to deliver differentiated data 
products that combine forward-looking prediction market 
sentiment with traditional financial market data for 
clients around the world. 

Beyond these new markets, we are pushing the 
boundaries of trading itself. On September 3, 2026, our 
new proprietary AI trading technology, Fenics AI, 
arranged our first-ever fully AI brokered institutional trade 
in listed equity derivatives. Fenics AI is expected to be 
made available to our clients during the fourth quarter of 
2026, delivering significant efficiencies across the trade 
lifecycle, from price discovery and execution through 
trade processing and settlement. 

Underpinning all of this is our continued investment in 
talent and technology. The ongoing deployment of our 
leading technology across the business drove our 2025 
front-office productivity to record levels of approximately 

$1.2 million per person.3 At the same time, we continue 
to attract and retain the industry’s top producers, 
reinforcing BGC’s position as the destination for the 
industry’s best talent. 

A Supportive Macro Environment 
We continue to operate in a favorable macro 
environment that supports sustained growth. Interest 
rates across the U.S. and most G10 economies continue 
to exhibit healthy levels of volatility, while record 
issuance and the transition toward more diverse global 
monetary policies remain powerful drivers of our Rates, 
Foreign Exchange, Credit, and Equities businesses. 

In November 2025, U.S. banking regulators finalized 
long-awaited reforms to the enhanced supplementary 
leverage ratio, recalibrating the requirement for the 
largest banks and easing the disincentives they have 
faced to intermediate in U.S. Treasury and repo markets. 
We are already seeing early benefits as banks regain 
balance-sheet capacity, supporting the strong U.S. 
Treasury and repo activity that flows across our Rates 
franchise and FMX. We expect these effects to build as 
the rule phases in through 2026, with further bank 
capital and regulatory reforms, that are now under 
discussion, offering further potential tailwinds across our 
platform. 

In energy, structural demand continues to expand, fueled 
by global economic growth, the proliferation of AI, the 
build-out of new data centers, and the electrification of 
transportation. Alongside these structural forces, 
heightened geopolitical instability — most notably the 
Iran conflict — has injected significant volatility into 
energy markets in 2026, driving sharp swings in oil and 
gas prices, increasing demand for alternative fuels, and 
pushing ship chartering rates higher as trade routes and 
supply chains recalibrate. 

Each of these dynamics plays directly to BGC’s strengths. 
As the world’s largest energy broker and a leader in 
environmental and energy-transition products, with a 
premier shipping franchise, BGC benefits when volatility 
rises, as clients trade more actively to manage risk and 
capture market opportunities. We are strategically 
positioned in the fastest-growing, and now most active, 
parts of the market and well placed to benefit from both 
these long-term trends and the near-term dislocations 
reshaping global energy and freight flows. 

FY 2022FY 2021FY 2020 FY 2023 FY 2024 FY 2025

$861$811$750
$957 $1,018

$1,184

RECORD FRONT-OFFICE PRODUCTIVITY
(USD THOUSANDS)
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Looking Ahead 
2025 was a record-setting year across nearly every key measure of our business. This momentum has continued into 
2026, with record first- and second-quarter revenues of $955 million and $846 million, bringing first-half revenues to 
approximately $1.8 billion. To put that in perspective, we generated more revenue in the first half of 2026 alone than 
in all of 2022. 

Our priorities are clear: continue to drive growth across both our top- and bottom-lines, scale FMX into a major force, 
and continue to enhance our competitive position through technology and selective, accretive acquisitions. 

None of this happens without the people behind it. We are grateful to our clients for their trust, to our colleagues for 
their ingenuity and dedication, and to our stockholders for your continued support of BGC. The opportunity in front of 
us is larger than it has ever been, and the three of us are united in our determination to seize it and drive long-term 
value for our stockholders. 

Sincerely,

John Abularrage, JP Aubin, and Sean Windeatt
Co-Chief Executive Officers

BGC Group, Inc.



1 All references to “record” and “strongest” results are to BGC standalone financial results, excluding Newmark prior to the spin-off in November 2018. 

2 Source: Coalition Greenwich MarketView; Central Limit Order Book (“CLOB”) market share quoted.

3 Front office productivity is an annual figure and is calculated using brokerage revenues and revenues from data, network and post-trade, divided by the 
average number of producers for the period.

Note: U.S. Generally Accepted Accounting Principles is referred to as “GAAP”. This document contains non-GAAP financial measures that differ from the 
most directly comparable measures calculated and presented in accordance with GAAP. “GAAP income before income taxes and noncontrolling interests” 
and “Adjusted Earnings before noncontrolling interests and taxes” may be used interchangeably with “GAAP pre-tax income” and “pre-tax Adjusted 
Earnings”, respectively. 

See the sections of this document including “Non-GAAP Financial Measures”, “Adjusted Earnings Defined”, “Management Rationale for Using Adjusted 
Earnings”, “Adjusted EBITDA defined”, “Timing of Outlook for Certain GAAP and Non-GAAP items”, “Liquidity Defined”, “Constant Currency Defined”, 
“Reconciliation of GAAP Income (Loss) from Operations before Income Taxes to Adjusted Earnings and GAAP Fully Diluted EPS to Post-Tax Adjusted EPS”, 
“Fully Diluted Weighted-Average Share Count under GAAP and for Adjusted Earnings”, “Liquidity Analysis”, “Reconciliation of GAAP Net Income (Loss) 
Available to Common Stockholders to Adjusted EBITDA”, “Consolidated Revenues in Constant Currency”, and, “Fenics Revenues in Constant Currency” 
including any footnotes to these sections, for the complete and updated definitions of these non-GAAP terms and how, when, and why management uses 
them, as well as for the differences between results under GAAP and non-GAAP for the periods discussed herein.

This letter was finalized on September 23, 2026. Any forward-looking statements made in this document are only as of this date, unless otherwise stated. 
Please see the section in the enclosed Form 10-K titled “Special Note on Forward-Looking Information.”
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THE EXHIBITS LISTED UNDER “ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES” ARE 
AVAILABLE IN BGC’S STAND-ALONE FORM 10-K, WHICH IS AVAILABLE ON OUR WEBSITE. 
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Non-GAAP Financial Measures 
The non-GAAP definitions below include references to certain equity-based compensation instruments, such as restricted stock 
awards and/or restricted stock units (“RSUs”), that the Company has issued and outstanding following its corporate conversion 
on July 1, 2023. Although BGC is retaining certain defined terms and references, including references to partnerships or 
partnership units, for purposes of comparability before and after the corporate conversion, such references may not be 
applicable following the period ended June 30, 2023. 

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

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

As compared with “Income (loss) from operations before income taxes” and “Net income (loss) for fully diluted shares”, both 
prepared in accordance with GAAP, Adjusted Earnings calculations primarily exclude certain non-cash items and other 
expenses that generally do not involve the receipt or outlay of cash by the Company and/or which do not dilute existing 
stockholders. In addition, Adjusted Earnings calculations exclude certain gains and charges that management believes do not 
best reflect the underlying operating performance of BGC. Adjusted Earnings is calculated by taking the most comparable 
GAAP measures and adjusting for certain items with respect to compensation expenses, non-compensation expenses, and other 
income, as discussed below. 

Calculations of Compensation Adjustments for Adjusted Earnings and Adjusted EBITDA  

Treatment of Equity-Based Compensation Line Item for Adjusted Earnings and Adjusted EBITDA 
The Company’s Adjusted Earnings and Adjusted EBITDA measures exclude all GAAP charges included in the line item 
“Equity-based compensation and allocations of net income to limited partnership units and FPUs” (or “equity-based 
compensation” for purposes of defining the Company’s non-GAAP results) as recorded on the Company’s GAAP 
Consolidated Statements of Operations and GAAP Consolidated Statements of Cash Flows. These GAAP equity-based 
compensation charges reflect the following items: 

 Charges related to amortization of RSUs, restricted stock awards, other equity-based awards, and limited partnership 
units; 

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

 Charges with respect to preferred units and RSU tax accounts. Any preferred units and RSU tax accounts would not be 
included in the Company’s fully diluted share count because they cannot be made exchangeable into shares of 
common stock and are entitled only to a fixed distribution or dividend. Preferred units are granted in connection with 
the grant of certain limited partnership units that may be granted exchangeability or redeemed in connection with the 
grant of shares of common stock, and RSU tax accounts are granted in connection with the grant of RSUs. The 
preferred units and RSU tax accounts are granted at ratios designed to cover any withholding taxes expected to be 
paid. This is an alternative to the common practice among public companies of issuing the gross amount of shares to 
employees, subject to cashless withholding of shares, to pay applicable withholding taxes;  
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 GAAP equity-based compensation charges with respect to the grant of an offsetting amount of common stock or 
partnership units with capital accounts in connection with the redemption of non-exchangeable units, including PSUs 
and LPUs; 

 Charges related to grants of equity awards, including common stock, RSUs, restricted stock awards or partnership 
units with capital accounts;  

 Allocations of net income to limited partnership units and FPUs. Such allocations represent the pro-rata portion of 
post-tax GAAP earnings available to such unit holders; and 

 Charges related to dividend equivalents earned on RSUs and any preferred returns on RSU tax accounts. 

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

Virtually all of BGC’s key executives and producers have equity stakes in the Company and its subsidiaries and generally 
receive deferred equity as part of their compensation. A significant percentage of BGC’s fully diluted shares are owned by 
its executives, partners and employees. The Company issues RSUs, restricted stock, limited partnership units (prior to July 
1, 2023) as well as other forms of equity-based compensation, including grants of exchangeability into shares of common 
stock (prior to July 1, 2023), to provide liquidity to its employees, to align the interests of its employees and management 
with those of common stockholders, to help motivate and retain key employees, and to encourage a collaborative culture 
that drives cross-selling and revenue growth. 

All share equivalents that are part of the Company’s equity-based compensation program, including REUs, PSUs, LPUs, 
HDUs, and other units that may be made exchangeable into common stock, as well as RSUs (which are recorded using the 
treasury stock method), are included in the fully diluted share count when issued or at the beginning of the subsequent 
quarter after the date of grant.  

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

Certain Other Compensation-Related Adjustments for Adjusted Earnings  
BGC also excludes various other GAAP items that management views as not reflective of the Company’s underlying 
performance in a given period from its calculation of Adjusted Earnings. These may include compensation-related items 
with respect to cost-saving initiatives, such as severance charges incurred in connection with headcount reductions as part of 
broad restructuring and/or cost savings plans, and certain loan forgiveness as a result of broad-based alterations to the 
Company's employee loan arrangements. 

Calculation of Non-Compensation Adjustments for Adjusted Earnings  
Adjusted Earnings calculations may also exclude items such as: 

 Non-cash GAAP charges related to the amortization of intangibles with respect to acquisitions;  

 Acquisition related costs; 

 Non-cash GAAP asset impairment charges;  

 Resolutions of litigation, disputes, investigations, or enforcement matters that are generally non-recurring, exceptional, 
or unusual, or similar items that management believes do not best reflect BGC’s underlying operating performance, 
including related unaffiliated third-party professional fees and expenses; and 

 Various other GAAP items that management views as not reflective of the Company’s underlying performance in a 
given period, including non-compensation-related charges incurred as part of broad restructuring and/or cost savings 
plans. Such GAAP items may include charges for professional fees and expenses, exiting leases and/or other long-term 
contracts as part of cost-saving initiatives, as well as non-cash impairment charges related to assets, goodwill and/or 
intangible assets created from acquisitions. 
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Calculation of Adjustments for Other (income) losses for Adjusted Earnings  
Adjusted Earnings calculations also exclude gains from litigation resolution and certain other non-cash, non-dilutive, and/or 
non-economic items, which may, in some periods, include: 

 Gains or losses on divestitures; 

 Fair value adjustment of investments; 

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

 Any unusual, non-ordinary, or non-recurring gains or losses. 

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

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

To determine the non-GAAP tax provision, BGC first adjusts pre-tax Adjusted Earnings by recognizing any, and only, amounts 
for which a tax deduction applies under applicable law. The amounts include charges with respect to equity-based 
compensation; certain charges related to employee loan forgiveness; certain net operating loss carryforwards when taken for 
statutory purposes; and certain charges related to tax goodwill amortization. These adjustments may also reflect timing and 
measurement differences, including treatment of employee loans; changes in the value of units between the dates of grants of 
exchangeability and the date of actual unit exchange; changes in the value of RSUs and/or restricted stock awards between the 
date of grant and the date the award vests; variations in the value of certain deferred tax assets; and liabilities and the different 
timing of permitted deductions for tax under GAAP and statutory tax requirements. 

After application of these adjustments, the result is the Company’s taxable income for its pre-tax Adjusted Earnings, to which 
BGC then applies the statutory tax rates to determine its non-GAAP tax provision. BGC views the effective tax rate on pre-tax 
Adjusted Earnings as equal to the amount of its non-GAAP tax provision divided by the amount of pre-tax Adjusted Earnings. 

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

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

 The fully diluted share count includes the shares related to any dilutive instruments, but excludes the associated 
expense, net of tax, when the impact would be dilutive; or 

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

The share count for Adjusted Earnings excludes certain shares and share equivalents expected to be issued in future periods but 
not yet eligible to receive dividends and/or distributions. Each quarter, the dividend payable to BGC’s stockholders, if any, is 
expected to be determined by the Company’s Board of Directors with reference to a number of factors. The declaration, 
payment, timing, and amount of any future dividends payable by the Company will be at the discretion of its Board of Directors 
using the fully diluted share count. For more information on any share count adjustments, see the table titled “Fully Diluted 
Weighted-Average Share Count under GAAP and for Adjusted Earnings” in the Company’s most recent financial results press 
release. 

Management Rationale for Using Adjusted Earnings  
BGC’s calculation of Adjusted Earnings excludes the items discussed above because they are either non-cash in nature, because 
the anticipated benefits from the expenditures are not expected to be fully realized until future periods, or because the Company 
views results excluding these items as a better reflection of the underlying performance of BGC’s ongoing operations.  

Management uses Adjusted Earnings and other financial metrics in part to help it evaluate, among other things, the overall 
performance of the Company’s business and to make decisions with respect to the Company’s operations. The term “Adjusted 
Earnings” should not be considered in isolation or as an alternative to GAAP net income (loss). The Company views Adjusted 
Earnings as a metric that is not indicative of liquidity, or the cash available to fund its operations, but rather as a performance 
measure. Pre- and post-tax Adjusted Earnings, as well as related measures, are not intended to replace the Company’s 
presentation of its GAAP financial results. However, management believes that these measures help provide investors with a 
clearer understanding of BGC’s financial performance and offer useful information to both management and investors 
regarding certain financial and business trends related to the Company’s financial condition and results of operations. 
Management believes that the GAAP and Adjusted Earnings measures of financial performance should be considered together. 

For more information regarding Adjusted Earnings, see the sections of this document and/or in the Company’s most recent 
financial results press release titled “Reconciliation of GAAP Income (Loss) from Operations before Income Taxes to Adjusted 
Earnings and GAAP Fully Diluted EPS to Post-Tax Adjusted EPS”, including the related footnotes, for details about how 
BGC’s non-GAAP results are reconciled to those under GAAP. 

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

 Provision (benefit) for income taxes; 

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

 Interest expense; 

 Fixed asset depreciation and intangible asset amortization; 

 Equity-based compensation, dividend equivalents and allocations of net income to limited partnership units and FPUs;  

 Impairment of long-lived assets; 

 (Gains) losses on equity method investments; and 

 Certain other non-cash GAAP items, such as non-cash charges of amortized rents. 

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

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

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

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

• Certain equity-based compensation charges that may be determined at the discretion of management throughout and 
up to the period-end;  

• Unusual, non-ordinary, or non-recurring items; 

• The impact of gains or losses on certain marketable securities, as well as any gains or losses related to associated 
mark-to- market movements and/or hedging. These items are calculated using period-end closing prices; 

• Non-cash asset impairment charges, which are calculated and analyzed based on the period-end values of the 
underlying assets. These amounts may not be known until after period-end; and 

• Acquisitions, dispositions, and/or resolutions of litigation, disputes, investigations, or enforcement matters, or similar 
items, which are fluid and unpredictable in nature. 

Liquidity Defined 
BGC may also use a non-GAAP measure called “liquidity”. The Company considers liquidity to be comprised of the sum of 
cash and cash equivalents, reverse repurchase agreements (if any), financial instruments owned, at fair value, less securities lent 
out in securities loaned transactions and repurchase agreements (if any). The Company considers liquidity to be an important 
metric for determining the amount of cash that is available or that could be readily available to the Company on short notice.  

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

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

(unaudited) 
  FY 2025  FY 2024 
GAAP income (loss) from operations before income taxes   $ 213,747  $ 173,143

Pre-tax adjustments:     

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

  329,588   369,143 

Other Compensation charges (2)   118,983   5,469 
Total Compensation adjustments   448,571   374,612

Non-Compensation adjustments:     
Amortization of intangibles (3)   38,321    19,566  
Impairment charges   2,793   746 
Other (4)   30,590    38,629  

Total Non-Compensation adjustments   71,704    58,941  

Other income (losses), net adjustments:     
Losses (gains) on divestitures (5)   (66,718)   (38,769) 
Fair value adjustment of investments (6)   (7,708)   (37,119) 
Other net (gains) losses (7)   (9,336)   (13,417) 

Total other income (losses), net adjustments   (83,762)   (89,305) 

Total pre-tax adjustments   436,513   344,248

Adjusted Earnings before noncontrolling interest in subsidiaries and taxes   $ 650,260  $ 517,391

GAAP net income (loss) available to common stockholders    $ 154,962  $ 126,988
Total pre-tax adjustments (from above)    436,513   344,248
Income tax adjustment to reflect adjusted earnings taxes (8)    (3,988)   16,803 
Post-tax adjusted earnings  $ 587,487  $ 488,039

Per Share Data     

GAAP fully diluted earnings (loss) per share  $ 0.31  $ 0.25 
Total pre-tax adjustments (from above)   0.88   0.70 
Income tax adjustment to reflect adjusted earnings taxes   (0.01)   0.03 

Post-tax adjusted earnings per share  $ 1.18  $ 0.99 

Fully diluted weighted-average shares of common stock outstanding   496,471   495,199

Dividends declared per share of common stock  $ 0.08  $ 0.07 
Dividends declared and paid per share of common stock  $ 0.08  $ 0.07 

 

Please see footnotes to this table on the next page. 
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(1) The components of equity-based compensation and allocations of net income to limited partnership units and FPUs are as 
follows (in thousands): 

  FY 2025  FY 2024 
Issuance of common stock and grants of exchangeability  $ 143,329  $ 184,667 
Allocations of net income and dividend equivalents   2,517   4,196 
RSU, RSU Tax Account, and restricted stock amortization   183,742   180,280 

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

 $ 329,588  $ 369,143 

(2) GAAP expenses in the full year of 2025 included certain other compensation-related adjustments, including charges 
incurred as part of the cost reduction program of $64.2 million, as well as certain acquisition-related expenses. GAAP expenses 
in the full year of 2025 also included $41.8 million of other compensation-related adjustments due to certain loan forgiveness as 
a result of alterations to employee loan arrangements. GAAP expenses in the full year of 2024 included certain acquisition-
related expenses and other compensation-related adjustments. The above-referenced items are consistent with BGC’s normal 
practice of excluding other compensation related items that management views as not reflective of the Company’s underlying 
performance in a given period from its calculation of Adjusted Earnings. 

(3) Primarily included non-cash GAAP charges related to the amortization of intangibles with respect to acquisitions. 

(4) GAAP expenses in the full year of 2025 and 2024 included resolutions of litigation and other matters, including their related 
professional fees, as well as certain other professional fees, of $15.1 million and $14.2 million, respectively, as well as various 
other GAAP items. GAAP expenses for the full year of 2025 and 2024 included $4.4 million release of reserves and $4.0 
million of reserves in connection with unsettled trades and receivables with sanctioned Russian entities. GAAP expenses for the 
full year of 2025 and 2024 included September 11th Charity Day contributions of $11.6 million and $9.5 million, respectively. 
GAAP expenses in the full year of 2025 and 2024 also included $3.3 million and $3.2 million, respectively, of non-cash charges 
incurred by the Company for exiting leases. The above-referenced items are consistent with BGC’s normal practice of 
excluding certain GAAP gains and charges from Adjusted Earnings that management believes do not best reflect the ordinary 
results of the Company, including with respect to certain non-recurring or unusual gains or losses, as well as resolutions of 
litigation. 

(5) The full year of 2025 included a gain of $66.7 million associated with the sale of kACE. The full year of 2024 included a 
gain of $39.0 million associated with the sale of Capitalab. 

(6) The full year of 2025 and 2024 included non-cash gains of $7.7 million and $37.1 million, respectively, related to fair value 
adjustments of investments held by BGC. 

(7) The full year of 2025 and 2024 included non-cash gains of $8.3 million and $8.4 million, respectively, related to BGC’s 
investments accounted for under the equity method. The full year of 2025 and 2024 also included net gains of $3.5 million and 
$5.0 million, respectively, related to other recoveries and various other GAAP items. The full year of 2025 also included a net 
loss of $2.5 million related to an investment impairment. 

(8) BGC’s GAAP provision (benefit) for income taxes is calculated based on an annualized methodology. The Company’s 
GAAP provision (benefit) for income taxes was $67.2 million and $49.9 million for the full year of 2025 and 2024, 
respectively. The Company includes additional tax-deductible items when calculating the provision for taxes with respect to 
Adjusted Earnings using an annualized methodology. These include tax-deductions related to equity-based compensation, 
employee loan amortization, and certain net-operating loss carryforwards. The non-GAAP provision for income taxes was 
adjusted by ($4.0) million and $16.8 million for the full year of 2025 and 2024, respectively. As a result, the provision (benefit) 
for income taxes with respect to Adjusted Earnings was $71.2 million and $33.1 million for the full year of 2025 and 2024, 
respectively. 

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

UNDER GAAP AND FOR ADJUSTED EARNINGS 
(in thousands) 

(unaudited) 
 

  FY 2025  FY 2024 

     
Common stock outstanding   476,364   473,390 
Other (1)   4,586   5,752  

Fully diluted weighted-average share count under GAAP   480,950   479,142 
     

Non-GAAP Adjustments:     
RSUs   15,327    15,648  
Restricted Stock   194   409 

Fully diluted weighted-average share count for Adjusted Earnings   496,471   495,199 

 

(1) Primarily consists of contracts to issue shares of BGC common stock. 
 
Note: BGC’s fully diluted weighted-average share count under GAAP may differ from the fully diluted weighted-average share 
count for Adjusted Earnings in order to avoid anti-dilution in certain periods. 
 

BGC GROUP, INC. 
LIQUIDITY ANALYSIS 

(in thousands) 
(unaudited) 

 

 

 December 31, 
2025  

December 31, 
2024 

     
Cash and cash equivalents  $           851,502  $           711,584 
Financial instruments owned, at fair value   127,614   186,197 

Total Liquidity  $           979,116  $           897,781 
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BGC GROUP, INC. 
RECONCILIATION OF GAAP NET INCOME (LOSS) AVAILABLE TO COMMON STOCKHOLDERS TO 

ADJUSTED EBITDA  
(in thousands) 

 (unaudited)  
 
  FY 2025  FY 2024 
GAAP net income (loss) available to common stockholders  $      154,962   $ 126,988

Add back:     

Provision for income taxes   67,208   49,915 

Net income (loss) attributable to noncontrolling interest in subsidiaries   (8,423)   (3,760) 

Interest expense   125,318   91,075  

Fixed asset depreciation and intangible asset amortization   103,011   81,434  

Impairment of long-lived assets   2,793   746 

Equity-based compensation and allocations of net income to limited partnership 
units and FPUs (1)   329,588   369,143 

(Gains) losses on equity method investments (2)   (8,328)   (8,430) 

Other non-cash GAAP expenses (3)   5,233    7,162 

Adjusted EBITDA  $       771,362  $       714,273 

 
(1) Represents BGC employees’ pro-rata portion of net income and non-cash and non-dilutive charges relating to equity-based 
compensation. See Footnote 1 to the table titled “Reconciliation of GAAP Income (Loss) from Operations before Income Taxes 
to Adjusted Earnings and GAAP Fully Diluted EPS to Post-Tax Adjusted EPS” for more information. 

(2) The full year of 2025 and 2024 included non-cash gains of $8.3 million and $8.4 million, respectively, related to BGC’s 
investments accounted for under the equity method. 

(3) The full year of 2025 included $3.3 million of non-cash charges incurred by the Company for exiting leases, as well as 
certain other non-cash charges. The full year of 2024 included $3.2 million of non-cash charges incurred by the Company for 
exiting a lease. The full years 2025 and 2024 also included $4.4 million release of reserves and $4.0 million of reserves in 
connection with unsettled trades and receivables with sanctioned Russian entities. 
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