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PRELIMINARY PROXY STATEMENT

SUBJECT TO COMPLETION

DATED FEBRUARY 8, 2008

[•], 2008

Dear stockholder:

I am pleased to inform you that eSpeed, Inc. (�eSpeed� or the �Company�) and BGC Partners, Inc. (�BGC Partners�), Cantor Fitzgerald, L.P. (�Cantor�),
BGC Partners, L.P. (�BGC U.S.�), BGC Global Holdings, L.P. (�BGC Global�) and BGC Holdings, L.P. (�BGC Holdings�) have entered into a
definitive Agreement and Plan of Merger, dated as of May 29, 2007, as amended as of November 5, 2007 and February 1, 2008 (the �merger
agreement�), pursuant to which BGC Partners will be merged (the �merger�) with and into the Company. The surviving corporation in the merger
will be renamed �BGC Partners, Inc.� (the �Combined Company�). In terms of revenues, BGC Partners is one of the largest and fastest growing
inter-dealer brokers of financial instruments for wholesale market participants worldwide. The Company�s electronic marketplaces, licensing
activities and other operations will continue to operate under the eSpeed brand within the Combined Company.

To acquire BGC Partners, the Company has agreed to issue in the merger an aggregate of 133,860,000 shares of Combined Company common
stock and rights to acquire shares of Combined Company common stock. Of these shares and rights to acquire shares, it is expected that
56,000,000 will be in the form of Combined Company Class B common stock or rights to acquire Combined Company Class B common stock,
and the remaining 77,860,000 shares and rights to acquire shares will be in the form of Combined Company Class A common stock or rights to
acquire Combined Company Class A common stock. Current stockholders of the Company will hold the same number and class of shares of
Combined Company common stock that they held in the Company prior to the merger. As of January 24, 2008, eSpeed stockholders (excluding
Cantor) held approximately 30.0 million shares and options to purchase shares of eSpeed common stock which represented 58.6% of the
economics of eSpeed and 12.9% of the voting rights of eSpeed as of such date, and is expected to represent 41.2% of the economics of the
Combined Company and 11.8% of the voting rights of the Combined Company immediately after the merger. Following the completion of the
merger, it is expected that the Combined Company Class A common stock will trade on the NASDAQ Global Market under the symbol �BGCP.�

After the merger, the combined businesses of the Company and BGC Partners will be held in two operating subsidiaries: (1) BGC U.S., which
will hold the U.S. businesses, and (2) BGC Global, which will hold the non-U.S. businesses. The stockholders of the Company as of
immediately prior to the merger will hold their interests in BGC U.S. and BGC Global after the merger through Combined Company common
stock. Cantor, which is currently the sole stockholder of BGC Partners, will hold its interests in BGC U.S. and BGC Global through a
combination of Combined Company common stock and interests in BGC Holdings. In addition, prior to the merger, Cantor will provide a
portion of its interest in BGC Holdings to partners of Cantor who provide services primarily or exclusively to BGC U.S., BGC Global and their
respective subsidiaries (the �founding partners�). As a result of the merger:

� the stockholders of the Company as of immediately prior to the merger (including Cantor) will own equity interests representing
approximately 28.0% of the economics of BGC U.S. and BGC Global after the merger as a result of their ownership of eSpeed
common stock prior to the merger; and

� the equity owners of BGC Partners and its subsidiaries as of immediately prior to the merger (including Cantor and its founding
partners) will own equity interests representing approximately 72.0% of the economics of BGC U.S. and BGC Global after the
merger as a result of their ownership of BGC Partners and its subsidiaries prior to the merger.
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In addition, concurrently with the merger, and, in the future, as part of its compensation process, BGC Holdings intends to issue certain
restricted equity units and BGC Partners intends to issue certain restricted stock units to certain employees of BGC Partners and other persons
who provide services to BGC Partners. In addition, BGC Holdings is authorized to issue additional restricted equity interests or BGC restricted
stock units in connection with acquisitions and the hiring of new employees prior to the merger. These issuances would be in addition to the
133,860,000 shares of Combined Company common stock and rights to acquire Combined Company common stock to be issued in the merger
and be dilutive to both holders of BGC Holdings partnership interests and holders of Combined Company capital stock. After the merger, the
equity interests in BGC U.S. and BGC Global will be held by the Combined Company and by BGC Holdings. Immediately after the merger, the
Combined Company will hold approximately 39.8% of the equity in BGC U.S. and BGC Global, and BGC Holdings will hold approximately
60.2% of the equity in BGC U.S. and BGC Global.

The merger agreement and the transactions contemplated thereby, including the merger and the issuance of shares of Combined Company
common stock and rights to acquire Combined Company common stock as consideration in the merger, have been approved unanimously by the
eSpeed board of directors, upon a unanimous recommendation by a special committee of the eSpeed board of directors consisting exclusively of
eSpeed�s independent directors (the �Special Committee�).

Completion of the merger requires adoption of the merger agreement by eSpeed�s stockholders. To obtain this required adoption, the Company
will hold a special meeting of its stockholders on March 14, 2008, at which the Company will ask its stockholders to adopt the merger agreement
and the transactions contemplated thereby, including the merger and the issuance of shares of Combined Company common stock and rights to
acquire Combined Company common stock as consideration in the merger (and consider the matters described below and other matters properly
brought before the meeting). Holders of shares of eSpeed Class A common stock on the record date are each entitled to one vote per share of
eSpeed Class A common stock, and holders of shares of eSpeed Class B common stock on the record date are each entitled to 10 votes per share
of eSpeed Class B common stock on the matters to be considered at the special meeting. Adoption of the merger agreement requires the
affirmative vote of a majority of the total combined voting power of eSpeed Class A common stock and eSpeed Class B common stock entitled
to vote at the meeting, voting as a single class, in accordance with the eSpeed certificate of incorporation and Delaware law. Under the terms of
the merger agreement, Cantor, which as of January 24, 2008 held 87.1% of the total combined voting power of the shares of eSpeed Class A
common stock and shares of eSpeed Class B common stock, has agreed to vote its shares in favor of the merger so long as the eSpeed board of
directors and the Special Committee recommend that the stockholders of eSpeed vote in favor of the merger. Accordingly, a sufficient number
of the votes required to adopt the merger agreement and the transactions contemplated thereby is assured so long as the eSpeed board of
directors and the Special Committee recommend that the stockholders of eSpeed vote in favor of the merger. Information about the meeting, the
merger and the other business to be considered by eSpeed�s stockholders is contained in the accompanying proxy statement and the documents
incorporated by reference in the accompanying proxy statement, which we urge you to read. In particular, see � Risk Factors� beginning on
page 36.

You are cordially invited to attend our special meeting of stockholders, which will be held at eSpeed, Inc., 499 Park Avenue, 3rd Floor, New
York, New York, on March 14, 2008 commencing at 10:00 a.m. local time. We look forward to greeting as many of our stockholders as are able
to be with us.

At the special meeting, in addition to the adoption of the merger agreement, pursuant to which BGC Partners will be merged with and into
eSpeed, and the transactions contemplated thereby, including the merger and the issuance of shares of Combined Company common stock and
rights to acquire Combined Company common stock as consideration in the merger, you will be asked to consider and vote upon:

(1) the approval of the amendment to the eSpeed certificate of incorporation, to be in effect as of the closing of the merger as part of the
Combined Company certificate of incorporation, to authorize additional shares of Combined Company Class A common stock;

(2) the approval of the amendment to the eSpeed certificate of incorporation, to be in effect as of the closing of the merger as part of the
Combined Company certificate of incorporation, effecting changes regarding corporate opportunities;
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(3) the approval of the amended and restated BGC Partners, Inc. Long Term Incentive Plan; and

(4) such other business as may properly come before the special meeting or any adjournment or postponement thereof.
We hope you will find it convenient to attend the special meeting in person. WHETHER OR NOT YOU EXPECT TO ATTEND THE
SPECIAL MEETING, TO ENSURE YOUR REPRESENTATION AT THE MEETING AND THE PRESENCE OF A QUORUM, PLEASE
COMPLETE, DATE, SIGN AND MAIL PROMPTLY THE ENCLOSED PROXY CARD, for which a return envelope is provided. No postage
need be affixed to the return envelope if it is mailed in the United States.

Whether or not you are able to attend the special meeting in person, it is important that your shares be represented. You can vote your shares by
completing and returning the enclosed proxy card by mail. Please vote as soon as possible.

The eSpeed board of directors unanimously recommends that eSpeed�s stockholders vote �FOR� the adoption of the merger agreement and the
transactions contemplated thereby, including the merger and the issuance of shares of Combined Company common stock and rights to acquire
Combined Company common stock as consideration in the merger, and the other proposals to be considered at the special meeting as described
above. I join our board of directors in its recommendations.

Sincerely,

Howard W. Lutnick
Chairman of the Board of Directors,
Chief Executive Officer and President

Neither the U.S. Securities and Exchange Commission nor any state securities regulatory agency has approved or disapproved the
merger, passed upon the merits or fairness of the merger agreement or the transactions contemplated thereby, including the merger, or
passed upon the adequacy or accuracy of the disclosure in the accompanying proxy statement. Any representation to the contrary is a
criminal offense.

THE PROXY STATEMENT IS DATED FEBRUARY     , 2008 AND IS FIRST BEING GIVEN OR SENT TO STOCKHOLDERS ON OR
ABOUT FEBRUARY     , 2008.
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eSpeed, Inc.

110 East 59th Street

New York, New York 10022

Notice of Special Meeting of Stockholders

NOTICE IS HEREBY GIVEN that our special meeting of stockholders will be held at eSpeed, Inc., 499 Park Avenue, 3rd Floor, New York,
New York, on March 14, 2008 commencing at 10:00 a.m. local time, for the following purposes:

(1) To consider and vote upon a proposal to adopt the Agreement and Plan of Merger, dated as of May 29, 2007, as amended as of
November 5, 2007 and February 1, 2008, which we refer to as the �merger agreement,� by and among BGC Partners, Inc., which we
refer to as �BGC Partners,� Cantor Fitzgerald, L.P., which we refer to as �Cantor,� eSpeed, Inc., which we refer to as �eSpeed,� �Company,�
�we,� �our� and �us,� BGC Partners, L.P., which we refer to as �BGC U.S.,� BGC Global Holdings, L.P., which we refer to as �BGC Global,�
and BGC Holdings, L.P., which we refer to as �BGC Holdings,� pursuant to which, among other things, BGC Partners will be merged
with and into eSpeed, with eSpeed surviving the merger and renamed as �BGC Partners, Inc.,� which we refer to as the �Combined
Company,� and the transactions contemplated thereby, including the merger and the issuance of shares of Combined Company
common stock and rights to acquire Combined Company common stock as consideration in the merger;

(2) To approve the amendment to the eSpeed certificate of incorporation, to be in effect as of the closing of the merger as part of the
Combined Company certificate of incorporation, to authorize additional shares of Class A common stock;

(3) To approve the amendment to the eSpeed certificate of incorporation, to be in effect as of the closing of the merger as part of the
Combined Company certificate of incorporation, effecting changes regarding corporate opportunities;

(4) To approve the amendment and restatement of the BGC Partners, Inc. Long Term Incentive Plan, as described in the accompanying
proxy statement; and

(5) To transact such other business as may properly come before the special meeting or any adjournment or postponement thereof.
The eSpeed board of directors has unanimously approved the merger agreement and the transactions contemplated thereby, including the merger
and the issuance of shares of Combined Company common stock and rights to acquire Combined Company common stock as consideration in
the merger, upon the recommendation by a special committee of the eSpeed board of directors consisting exclusively of eSpeed�s independent
directors, which we refer to as the �Special Committee,� and is submitting it to the stockholders for their adoption. Pursuant to the merger
agreement, BGC Partners will be merged with and into eSpeed. The merger is described in the accompanying proxy statement, which you are
urged to read carefully. In particular, the section of the accompanying proxy statement entitled �Risk Factors� contains a description of risks that
you should consider in evaluating the proposed merger. A copy of:

� the merger agreement is attached to the accompanying proxy statement as Annex A and is referred to in the accompanying proxy
statement as the �merger agreement;�

� the form of separation agreement by and among Cantor, BGC Partners, BGC U.S., BGC Global and BGC Holdings is attached to the
accompanying proxy statement as Annex B and is referred to in the accompanying proxy statement as the �separation agreement;�
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� the form of amended and restated limited partnership agreement of BGC Holdings is attached to the accompanying proxy statement
as Annex C and is referred to in the accompanying proxy statement as the �BGC Holdings limited partnership agreement;�

� the form of amended and restated limited partnership agreement of BGC U.S. is attached to the accompanying proxy statement as
Annex D and is referred to in the accompanying proxy statement as the �BGC U.S. limited partnership agreement;�
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� the form of amended and restated limited partnership agreement of BGC Global is attached to the accompanying proxy statement as
Annex E and is referred to in the accompanying proxy statement as the �BGC Global limited partnership agreement;�

� the form of registration rights agreement by and between Cantor and BGC Partners is attached to the accompanying proxy statement
as Annex F and is referred to in the accompanying proxy statement as the �separation registration rights agreement;�

� the form of administrative services agreement between Cantor and BGC Partners is attached to the accompanying proxy statement as
Annex G and is referred to in the accompanying proxy statement as the �administrative services agreement;�

� the form of administrative services agreement among Tower Bridge International Services L.P., BGC International (formerly known
as Cantor Fitzgerald International) and Cantor is attached to the accompanying proxy statement as Annex H and is referred to in the
accompanying proxy statement as the �Tower Bridge administrative services agreement,� and together with the administrative services
agreement, as the �administrative services agreements;�

� the form of BGC Holdings, L.P. Participation Plan is attached to the accompanying proxy statement as Annex I and is referred to in
the accompanying proxy statement as the �Participation Plan;�

� the fairness opinion of Sandler O�Neill + Partners, L.P. is attached to the accompanying proxy statement as Annex J;

� the form of amended and restated certificate of incorporation of the Combined Company is attached to the accompanying proxy
statement as Annex K and is referred to in the accompanying proxy statement as the �Combined Company certificate of
incorporation;�

� the form of amended and restated by-laws of the Combined Company is attached to the accompanying proxy statement as Annex L
and is referred to in the accompanying proxy statement as the �Combined Company by-laws;� and

� the form of amended and restated BGC Partners, Inc. Long Term Incentive Plan is attached to the accompanying proxy statement as
Annex M.

Only holders of record of the Company Class A common stock or Class B common stock at the close of business on January 31, 2008, the
record date, are entitled to notice of, and to vote at, the special meeting or any adjournment or postponement thereof. Holders of shares of
Company Class A common stock on the record date are each entitled to one vote per share of Company Class A common stock, and holders of
shares of Company Class B common stock on the record date are each entitled to 10 votes per share of Company Class B common stock, on the
matters to be considered at the special meeting. A list of stockholders entitled to vote at the special meeting will be open for examination by any
stockholder for any purpose germane to the meeting during ordinary business hours for a period of 10 days prior to the special meeting at the
offices of eSpeed, 110 East 59th Street, New York, New York 10022. A copy of the list of stockholders entitled to vote at the special meeting
will also be available at the special meeting.

Adoption of the merger agreement and the transactions contemplated thereby requires the affirmative vote of a majority of the total combined
voting power of Company Class A common stock and Class B common stock entitled to vote at the meeting, voting as a single class, in
accordance with the eSpeed certificate of incorporation and Delaware law. Under the terms of the merger agreement, Cantor, which as of
January 24, 2008 held 87.1% of the total combined voting power of the shares of Company Class A common stock and shares of Company Class
B common stock, has agreed to vote its shares in favor of the adoption of the merger agreement and the transactions contemplated thereby so
long as the eSpeed board of directors and the Special Committee recommend that the stockholders of eSpeed vote in favor of the adoption of the
merger agreement and the transactions contemplated thereby. Accordingly, a sufficient number of the votes required to adopt the merger
agreement and the transactions contemplated thereby is assured so long as the eSpeed board of directors and the Special Committee recommend
that the stockholders of eSpeed vote in favor of the adoption of the merger agreement and the transactions contemplated thereby. Information
about the meeting, the merger and the other
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business to be considered by eSpeed stockholders is contained in the accompanying proxy statement and the documents incorporated by
reference into the accompanying proxy statement, which we urge you to read. In particular, see � Risk Factors� beginning on page 36.

The eSpeed board of directors is not aware of any matters that may be brought before the special meeting other than those set forth in this Notice
of Special Meeting of Stockholders. If other matters properly come before the special meeting, the proxies named in the accompanying proxy
card will vote the shares represented by all properly executed proxy cards on such matters in accordance with any recommendation of the
eSpeed board of directors or, in the absence of such recommendation, in their discretion.

Whether or not you plan to attend the special meeting in person, please complete, sign, date and return the enclosed proxy card to
ensure that your shares will be represented at the special meeting. A return envelope (which is postage prepaid if mailed in the United
States) is enclosed for that purpose. If you do attend the special meeting and wish to vote in person, you may withdraw your proxy and vote in
person. Please note, however, that if your shares are held of record by a broker, bank or other nominee and you wish to vote in person at the
meeting, you must obtain from your nominee a proxy issued in your name.

The Special Committee recommended that the eSpeed board of directors approve the merger agreement and the transactions contemplated
thereby, including the merger and the issuance of shares of Combined Company common stock and rights to acquire Combined Company
common stock as consideration in the merger, and recommends that eSpeed�s stockholders vote in favor of the adoption of the merger agreement
and the transactions contemplated thereby.

The eSpeed board of directors has unanimously approved the merger agreement and the transactions contemplated thereby, including the merger
and the issuance of shares of Combined Company common stock and rights to acquire Combined Company common stock as consideration in
the merger, and recommends that eSpeed�s stockholders vote:

(1) �FOR� the proposal to adopt the merger agreement and the transactions contemplated thereby, including the merger and the issuance
of shares of Combined Company common stock and rights to acquire Combined Company common stock as consideration in the
merger;

(2) �FOR� the approval of the amendment to the eSpeed certificate of incorporation to authorize additional shares of Class A common
stock;

(3) �FOR� the approval of the amendment to the eSpeed certificate of incorporation effecting changes regarding corporate opportunities;
and

(4) �FOR� the approval of the amended and restated BGC Partners, Inc. Long Term Incentive Plan.

By Order of the Board of Directors,

Stephen M. Merkel
Executive Vice President,
General Counsel and Secretary

[•], 2008

YOUR VOTE IS IMPORTANT.
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