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Approximate date of commencement of proposed offer of securities to the public: As soon as practicable after the
effective date of this registration statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.  ¨

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 under the Securities Exchange Act of 1934:

Large accelerated filer x Accelerated filer ¨
Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be

Registered

Proposed

Maximum

Offering Price

Proposed

Maximum

Aggregate

Amount of

Registration Fee
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Per Note(1) Offering Price(1)
5.375% Senior Notes due 2019 $300,000,000 100% $300,000,000 $34,860

(1) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(f) under the Securities Act
of 1933, as amended.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended, or until this registration statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not complete the exchange
offer and issue these securities until the registration statement filed with the Securities and Exchange
Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to
buy these securities in any state or other jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated December 30, 2014

PROSPECTUS

Offer to Exchange

$300,000,000 aggregate principal amount of 5.375% Senior Notes due 2019

For

$300,000,000 aggregate principal amount of 5.375% Senior Notes due 2019 registered under the Securities Act
of 1933, as amended

We are offering to exchange all of our outstanding 5.375% Senior Notes due 2019 that were issued in a private
placement on December 9, 2014, and which we refer to as the �old notes,� for an equal aggregate amount of our 5.375%
Senior Notes due 2019, which have been registered with the Securities and Exchange Commission (the �SEC�) and
which we refer to as the �exchange notes.� We refer to the old notes and the exchange notes collectively as the �notes.� If
you participate in the exchange offer, you will receive registered 5.375% Senior Notes due 2019 for your old 5.375%
Senior Notes due 2019 that are properly tendered. The terms of the exchange notes are substantially identical to those
of the old notes, except that the transfer restrictions and registration rights relating to the old notes will not apply to
the exchange notes, and the exchange notes will not provide for the payment of additional interest in the event of a
registration default. In addition, the exchange notes bear a different CUSIP number than the old notes.

MATERIAL TERMS OF THE EXCHANGE OFFER

The exchange offer expires at 5:00 p.m., New York City time, on                     , 2015, unless extended.

We will exchange all old notes that are validly tendered and not validly withdrawn prior to the expiration of the
exchange offer.

You may withdraw tendered old notes at any time prior to the expiration of the exchange offer.

The only conditions to completing the exchange offer are that the exchange offer not violate any applicable law or
applicable interpretation of the staff of the SEC and no injunction, order or decree has been or is issued that would
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prohibit, prevent or materially impair our ability to proceed with the exchange offer.

We will not receive any cash proceeds from the exchange offer.

There is no active trading market for the old notes and we do not intend to list the exchange notes on any securities
exchange or to seek approval for quotations through any automated quotation system.

Investing in the exchange notes involves risks. See �Risk Factors� beginning on page 11 of this prospectus and the
risk factors set forth in Item 1A of our Annual Report on Form 10-K for the fiscal year ended December 31,
2013 and Item 1A of our Quarterly Report on Form 10-Q for the quarter ended September 30, 2014, which are
incorporated by reference herein.

Neither the SEC nor any state securities commission has approved or disapproved of the exchange notes or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal
offense.

The date of this prospectus is                     , 2015
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This prospectus incorporates important business and financial information about us that is not included in or delivered
with the document. This information is available without charge to security holders upon written or oral request at:

Investor Relations

BGC Partners, Inc.

499 Park Avenue

New York, New York 10022

(212) 610-2426

To obtain timely delivery, you must request information no later than five business days prior to the expiration of the
exchange offer, which is 5:00 p.m., New York City time, on                     , 2015.

You should rely only on the information contained or incorporated by reference in this prospectus. We have
not authorized anyone to provide you with different information. We are not making an offer of these securities
in any state or other jurisdiction where the offer is not permitted. You should not assume that the information
contained in this prospectus is accurate as of any date other than the date on the front of this prospectus.

Each broker-dealer that receives exchange notes for its own account in the exchange offer for old notes that
were acquired as a result of market-making or other trading activities must acknowledge that it will comply
with the prospectus delivery requirements of the Securities Act in connection with any resale or other transfer
of the exchange notes received in the exchange offer. The accompanying letter of transmittal relating to the
exchange offer states that by so acknowledging and delivering a prospectus, a broker-dealer will not be deemed
to admit that it is an �underwriter� of the exchange notes within the meaning of the Securities Act. This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in
connection with resales or other transfers of exchange notes received in the exchange offer for old notes that
were acquired by such broker-dealer as a result of market-making or other trading activities.
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CERTAIN DEFINED TERMS

Unless we otherwise indicate or unless the context otherwise requires, any reference in this prospectus to:

� �4.50% convertible notes� refers to the BGC Partners 4.50% convertible senior notes due 2016, which are
convertible into shares of Class A common stock;

� �8.75% convertible notes� refers to the BGC Partners 8.75% convertible senior notes due 2015, which are
convertible into shares of Class A common stock;

� �April 2008 distribution rights shares� refers to shares of Class A common stock distributed, or to be
distributed on a deferred basis, by Cantor to certain current and former partners of Cantor pursuant to
distribution rights provided to such partners on April 1, 2008;

� �BGC Global� refers to BGC Global Holdings, L.P., which holds the non-U.S. business of BGC Partners;

� �BGC Holdings� refers to BGC Holdings, L.P.;

� �BGC Partners� refers to BGC Partners, Inc. and its consolidated subsidiaries;

� �BGC Partners OldCo� refers to BGC Partners, LLC (formerly known as BGC Partners, Inc.) before the
merger;

� �BGC U.S.� refers to BGC Partners, L.P., which holds the U.S. business of BGC Partners;

� �Cantor� refers to Cantor Fitzgerald, L.P. and its subsidiaries other than BGC Partners;

� �Cantor units� refers to exchangeable limited partnership interests in BGC Holdings held by Cantor entities;

� �CCRE� refers to Cantor Commercial Real Estate Company, L.P.;

� �CF&Co� refers to Cantor Fitzgerald & Co.;

� �Class A common stock� refers to BGC Partners Class A common stock, par value $0.01 per share;
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� �Class B common stock� refers to BGC Partners Class B common stock, par value $0.01 per share;

� �convertible notes� refers to the 4.50% convertible notes and the 8.75% convertible notes, collectively;

� �debt securities� refers to any debt securities of BGC Partners;

� �deferred distribution rights shares� refers to distribution rights shares to be distributed by Cantor on a deferred
basis;

� �distribution rights� refers to the obligation of Cantor to distribute to certain current and former partners of
Cantor shares of Class A common stock;

� �distribution rights shares� refers to the April 2008 distribution rights shares and the February 2012
distribution rights shares, collectively;

� �eSpeed� refers to eSpeed, Inc.;

� �February 2012 distribution rights shares� refers to shares of Class A common stock to be distributed on a
deferred basis to certain partners of Cantor in payment of previous quarterly partnership distributions
pursuant to distribution rights provided to such partners on February 14, 2012;

� �founding partners� refers to the individuals who became limited partners of BGC Holdings in the mandatory
redemption of interests in Cantor in connection with the separation and who provide services to BGC
Partners (provided that members of the Cantor group and Howard W. Lutnick (including any entity directly
or indirectly controlled by Mr. Lutnick or any trust with respect to which he is a grantor, trustee or
beneficiary) are not founding partners);

-iii-
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� �founding/working partners� refers to founding partners and/or working partners of BGC Holdings;

� �founding/working partner units� refers to partnership units of BGC Holdings held by founding/working
partners;

� �limited partners� refers to holders of limited partnership units;

� �limited partnership interests� refers to founding/working partner units, limited partnership units and Cantor
units, collectively;

� �limited partnership units� refers to REUs, RPUs, PSUs and PSIs, collectively;

� �merger� refers to the merger of BGC Partners OldCo with and into eSpeed on April 1, 2008 pursuant to the
Agreement and Plan of Merger, dated as of May 29, 2007, as amended as of November 5, 2007 and
February 1, 2008, by and among eSpeed, BGC Partners OldCo, Cantor, BGC U.S., BGC Global and BGC
Holdings;

� �NGKF� refers to Newmark Grubb Knight Frank;

� �PSIs� refers to certain working partner units of BGC Holdings issued to certain employees of BGC Partners
and other persons who provide services to BGC Partners;

� �PSUs� refers to certain working partner units of BGC Holdings issued to certain employees of BGC Partners
and other persons who provide services to BGC Partners;

� �REUs� refers to certain limited partnership units of BGC Holdings issued to certain employees of BGC
Partners and other persons;

� �RPUs� refers to certain limited partnership units of BGC Holdings held by certain employees of BGC
Partners and other persons;

� �RSUs� refers to BGC Partners� unvested restricted stock units held by certain employees of BGC Partners and
other persons who provide services to BGC Partners;

� �separation� refers to the transfer by Cantor of certain assets and liabilities to BGC Partners OldCo and/or its
subsidiaries pursuant to the Separation Agreement, dated as of March 31, 2008, by and among Cantor, BGC
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Partners OldCo, BGC U.S., BGC Global and BGC Holdings;

� �U.S. GAAP� refers to accounting principles generally accepted in the United States of America;

� �working partners� refers to holders of working partner units; and

� �working partner units� refers to partnership units of BGC Holdings held by working partners.

-iv-
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus. This
summary may not contain all of the information that is important to you, and it is qualified in its entirety by the more
detailed information and financial statements, including the notes to those financial statements, appearing elsewhere
or incorporated by reference in this prospectus. Please see the sections titled �Where You Can Find More
Information� and �Documents Incorporated by Reference.� Before making an investment decision, we encourage you
to consider the information contained in and incorporated by reference in this prospectus, including the risks
discussed under the heading �Risk Factors� beginning on page 11 of this prospectus and in Item 1A of our Annual
Report on Form 10-K for the fiscal year ended December 31, 2013 and Item 1A of our Quarterly Report on Form
10-Q for the quarter ended September 30, 2014, which are incorporated by reference herein.

The Company

BGC Partners, Inc. (together with its subsidiaries, �BGC Partners,� �BGC�, the �Company� �we� or �us�) is a leading global
brokerage company servicing the financial and real estate markets through our two segments, Financial Services and
Real Estate Services. Our Financial Services segment specializes in the brokerage of a broad range of products,
including fixed income securities, interest rate swaps, foreign exchange, equities, equity derivatives, credit derivatives,
commodities, futures and structured products. We also provide a wide range of services, including trade execution,
broker-dealer services, clearing, processing, information, and other back-office services to a broad range of financial
and non-financial institutions. Our integrated platform is designed to provide flexibility to customers with regard to
price discovery, execution and processing of transactions, and enables them to use voice, hybrid, or in many markets,
fully electronic brokerage services in connection with transactions executed either over-the-counter or through an
exchange. Through our BGC Trader� and BGC Market Data brands, we offer financial technology solutions, market
data, and analytics related to select financial instruments and markets.

Newmark Grubb Knight Frank (�NGKF�) is a full-service commercial real estate platform that comprises our Real
Estate Services segment, offering commercial real estate tenants, owners, investors and developers a wide range of
services, including leasing and corporate advisory, investment sales and financial services, consulting, project and
development management, and property and facilities management.

Our customers include many of the world�s largest banks, broker-dealers, investment banks, trading firms, hedge
funds, governments, corporations, property owners, real estate developers and investment firms. We, along with our
NGKF affiliates and partner offices, operate from more than 330 offices on six continents.

Our Organizational Structure

We are a holding company, and our business is operated through two operating partnerships, BGC U.S., which holds
our U.S. businesses, and BGC Global, which holds our non-U.S. businesses. The limited partnership interests of the
two operating partnerships are held by us and BGC Holdings, and the limited partnership interests of BGC Holdings
are currently held by limited partnership unit holders, founding/working partners, and Cantor. We hold the BGC
Holdings general partnership interest and the BGC Holdings special voting limited partnership interest, which entitle
us to remove and appoint the general partner of BGC Holdings, and serve as the general partner of BGC Holdings,
which entitles us to control BGC Holdings. BGC Holdings, in turn, holds the BGC U.S. general partnership interest
and the BGC U.S. special voting limited partnership interest, which entitle the holder thereof to remove and appoint
the general partner of BGC U.S., and the BGC Global general partnership interest and the BGC Global special voting
limited partnership interest, which entitle the holder thereof to remove and appoint the general partner of BGC Global,
and serves as the general partner of BGC U.S. and BGC
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Global, all of which entitle BGC Holdings (and thereby us) to control each of BGC U.S. and BGC Global. BGC
Holdings holds its BGC Global general partnership interest through a company incorporated in the Cayman Islands,
BGC Global Holdings GP Limited.

Our executive offices are located at 499 Park Avenue, New York, New York 10022, while our international
headquarters are at 1 Churchill Place, Canary Wharf, London, E14 5RD, United Kingdom. Our telephone number is
(212) 610-2200. Our website is located at www.bgcpartners.com and our email is info@bgcpartners.com. The
information contained on, or that may be accessed through, our website is not part of, and is not incorporated into, this
prospectus.

2
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Summary of the Terms of the Exchange Offer

The following summary contains basic information about the exchange offer. It does not contain all the information
that may be important to you. For a more complete description of the exchange offer, you should read the discussion
under the heading �The Exchange Offer.�

Exchange Notes $300,000,000 aggregate principal amount of 5.375% Senior Notes due
2019. The terms of the exchange notes are substantially identical to those
of the old notes, except that the transfer restrictions and registration
rights relating to the old notes will not apply to the exchange notes, and
the exchange notes will not provide for the payment of additional interest
in the event of a registration default. In addition, the exchange notes bear
a different CUSIP number than the old notes. See �Description of
Exchange Notes.�

Old Notes $300,000,000 aggregate principal amount of 5.375% Senior Notes due
2019, which were issued in a private placement on December 9, 2014.

The Exchange Offer We are offering to exchange the exchange notes for a like principal
amount of the old notes.

In the exchange offer, we will exchange registered 5.375% Senior Notes
due 2019 for old 5.375% Senior Notes due 2019.

We will accept any and all old notes validly tendered and not withdrawn
prior to 5:00 p.m., New York City time, on                     , 2015. Holders
may tender some or all of their old notes pursuant to the exchange
offer. However, old notes may be tendered only in denominations of
$2,000 and integral multiples of $1,000.

In order to be exchanged, an outstanding old note must be properly
tendered and accepted. All old notes that are validly tendered and not
withdrawn will be exchanged. We will issue exchange notes promptly
after the expiration of the exchange offer. See �The Exchange Offer�Terms
of the Exchange Offer.�

Registration Rights Agreement In connection with the private placement of the old notes, we entered into
a registration rights agreement with Morgan Stanley & Co. LLC, Cantor
Fitzgerald & Co., Deutsche Bank Securities Inc. and RBC Capital
Markets, LLC as representatives of the several initial purchasers. Under
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the registration rights agreement, you are entitled to exchange your old
notes for exchange notes with substantially identical terms. This
exchange offer is intended to satisfy these rights. After the exchange
offer is complete, except as set forth in the next paragraph, you will no
longer be entitled to any exchange or registration rights with respect to
your old notes.

The registration rights agreement requires us to file a registration
statement for a continuous offering in accordance with Rule 415

3
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under the Securities Act for your benefit if you would not receive freely
tradable exchange notes in the exchange offer or you are ineligible to
participate in the exchange offer, provided that you indicate that you
wish to have your old notes registered for resale under the Securities Act.

Resales of the Exchange Notes We believe that the exchange notes received in the exchange offer may
be resold or otherwise transferred by you without compliance with the
registration and prospectus delivery requirements of the Securities Act as
long as:

(1) you are acquiring the exchange notes in the ordinary course of your
business;

(2) you are not engaging in and do not intend to engage in a
distribution of the exchange notes;

(3) you do not have an arrangement or understanding with any person
or entity to participate in the distribution of the exchange notes;
and

(4) you are not our �affiliate� as that term is defined in Rule 405 under
the Securities Act.

Our belief is based on interpretations by the staff of the SEC, as set forth
in no-action letters issued to third parties unrelated to us. We have not
asked the staff for a no-action letter in connection with this exchange
offer, however, and we cannot assure you that the staff would make a
similar determination with respect to the exchange offer.

If you are an affiliate of ours, or are engaging in or intend to engage in or
have any arrangement or understanding with any person to participate in
the distribution of the exchange notes:

�you cannot rely on the applicable interpretations of the staff of the
SEC;

�you will not be entitled to participate in the exchange offer; and
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�you must comply with the registration and prospectus delivery
requirements of the Securities Act in connection with any resale
transaction.

Each broker-dealer that receives exchange notes for its own account in
the exchange offer for old notes that were acquired as a result of
market-making or other trading activities must acknowledge that it will
comply with the prospectus delivery requirements of the Securities Act
in connection with any resale or other transfer of the exchange notes
issued in the exchange offer.

Furthermore, any broker-dealer that acquired any of its old notes directly
from us,

�may not rely on the applicable interpretation of the staff of the SEC�s
position contained in Exxon Capital Holdings Corp., SEC

4
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no-action letter (April 13, 1988), Morgan, Stanley & Co. Inc., SEC
no-action letter (June 5, 1991) and Shearman & Sterling, SEC
no-action letter (July 2, 1993); and

�in the absence of an exemption therefrom, must comply with the
registration and prospectus delivery requirements of the Securities
Act in connection with any resale of the exchange notes.

See �Plan of Distribution.�

Expiration Date The exchange offer will expire at 5:00 p.m., New York City time, on
                    , 2015, unless we decide to extend the exchange offer. We
do not currently intend to extend the exchange offer, although we reserve
the right to do so.

Conditions to the Exchange Offer The exchange offer is subject to customary conditions, including that it
not violate any applicable law or any applicable interpretation of the staff
of the SEC. The exchange offer is not conditioned upon any minimum
principal amount of old notes being tendered for exchange. See �The
Exchange Offer�Conditions.�

Procedures for Tendering Old Notes The old notes were issued as global securities in fully registered form
without coupons. Beneficial interests in the old notes that are held by
direct or indirect participants in The Depository Trust Company (�DTC�)
through certificateless depositary interests are shown on, and transfers of
the old notes can be made only through, records maintained in
book-entry form by DTC with respect to its participants.

If you wish to exchange your old notes for exchange notes pursuant to
the exchange offer, you must transmit to U.S. Bank National
Association, as exchange agent, on or prior to the expiration of the
exchange offer, either:

�a computer-generated message transmitted through DTC�s
Automated Tender Offer Program system (�ATOP�) and received by
the exchange agent and forming a part of a confirmation of
book-entry transfer in which you acknowledge and agree to be
bound by the terms of the letter of transmittal; or

�
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a properly completed and duly executed letter of transmittal, which
accompanies this prospectus, or a facsimile of the letter of
transmittal, together with your old notes and any other required
documentation, to the exchange agent at its address listed in this
prospectus and on the front cover of the letter of transmittal.

5
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By delivering a computer-generated message through DTC�s ATOP
system, you will represent to us, as set forth in the letter of transmittal,
among other things, that:

�you are acquiring the exchange notes in the exchange offer in the
ordinary course of your business;

�you are not engaging in and do not intend to engage in a distribution
of the exchange notes;

�you do not have an arrangement or understanding with any person
or entity to participate in the distribution of the exchange notes; and

�you are not our affiliate.

Special Procedures for Beneficial Owners If you are the beneficial owner of old notes that are held in the name of a
broker, dealer, commercial bank, trust company or other nominee, and
you wish to tender your old notes in the exchange offer, you should
promptly contact the person in whose name your old notes are held and
instruct that person to tender on your behalf. See �The Exchange
Offer�Procedures for Tendering.�

Acceptance of Old Notes and Delivery of
Exchange Notes

Except under the circumstances summarized above under �Conditions to
the Exchange Offer,� we will accept for exchange any and all old notes
that are properly tendered in the exchange offer prior to 5:00 p.m., New
York City time, on the expiration date for the exchange offer. The
exchange notes to be issued to you in the exchange offer will be
delivered promptly following the expiration of the exchange offer. See
�The Exchange Offer�Terms of the Exchange Offer.�

Withdrawal Rights You may withdraw any tender of your old notes at any time prior to 5:00
p.m., New York City time, on the expiration date of the exchange offer.
We will return to you any old notes not accepted for exchange for any
reason without expense to you as promptly as we can after the expiration
or termination of the exchange offer. See �The Exchange
Offer�Withdrawal Rights.�

Exchange Agent U.S. Bank National Association, the trustee under the indenture
governing the notes, is serving as the exchange agent in connection with
the exchange offer.
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Consequences of Failure to Exchange If you do not participate or properly tender your old notes in the
exchange offer:

�you will retain old notes that are not registered under the Securities
Act and that will continue to be subject to restrictions on transfer
that are described in the legend on the old notes;

�you will not be able, except in very limited instances, to require us
to register your old notes under the Securities Act;

6
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�you will not be able to resell or transfer your old notes unless they
are registered under the Securities Act or unless you resell or
transfer them pursuant to an exemption under the Securities Act; and

�the trading market for your old notes will become more limited to
the extent that other holders of old notes participate in the exchange
offer.

Federal Income Tax Consequences Your exchange of old notes for exchange notes in the exchange offer will
not result in any gain or loss to you for U.S. federal income tax purposes.
See �Certain United States Federal Income Tax Considerations.�

7
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Summary of the Terms of the Exchange Notes

The summary below describes the principal terms of the exchange notes. Certain of the terms and conditions
described below are subject to important limitations and exceptions. The �Description of Exchange Notes� section of
this prospectus contains a more detailed description of the terms and conditions of the exchange notes. For purposes
of this portion of the Summary, references to �the Company,� �we,� �our� and �us� refer only to BGC Partners,
Inc., and not to its subsidiaries.

Issuer BGC Partners, Inc.

Notes Offered $300.0 million aggregate principal amount of 5.375% Senior Notes due
2019

Maturity Date December 9, 2019

Ranking The exchange notes will be our senior unsecured obligations and will
rank equally in right of payment with all of our existing and future senior
unsecured debt and senior in right of payment to our debt that is
expressly subordinated to the exchange notes, if any. The exchange notes
will rank effectively junior to our secured debt, if any, to the extent of the
value of the assets securing such debt. The exchange notes will also be
structurally subordinated to all debt and other liabilities and
commitments (including trade payables) of our subsidiaries.

As of September 30, 2014, we and our subsidiaries had no secured
indebtedness outstanding, we had outstanding approximately $410.3
million of senior unsecured indebtedness and our subsidiaries had
approximately $1.6 billion of other liabilities.

The indenture pursuant to which the exchange notes will be issued does
not limit the amount of debt that we or our subsidiaries may incur. We
agreed in the indenture to use the net proceeds from the offering of the
old notes (after deducting the initial purchasers� discount, and fees and
expenses payable by us in connection with the offering of the old notes)
to make loans to our subsidiaries pursuant to one or more promissory
notes. So long as any notes are outstanding, (1) the aggregate principal
amount of all such promissory notes shall be not less than the amount of
the net proceeds from the offering of the notes (or if less, the aggregate
principal amount of notes then outstanding), (2) such promissory notes
shall bear interest at rates that shall not be less than that borne by the
notes and (3) such promissory notes shall have terms not later than the
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maturity date of the notes; provided, that any transfer of such obligation
from one subsidiary to another or any refinancing of any such obligation
by another subsidiary shall be permitted from time to time. We further
agreed that for so long as any notes remain outstanding, any indebtedness
for borrowed money we incur after the date of original issuance of the
old notes in one transaction, or a series of related transactions, having an
aggregate principal amount in excess of $25.0 million will be subject to a
similar covenant.
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Interest and Payment Dates June 9 and December 9 of each year, commencing June 9, 2015. The
interest rate payable on the notes will be subject to adjustments from
time to time based on the debt rating assigned by specified rating
agencies to the notes. See �Description of Exchange Notes�Interest Rate
Adjustment Based on Rating Events.�

Optional Redemption We may redeem some or all of the exchange notes at any time or from
time to time for cash at the �make-whole� redemption prices set forth under
�Description of Exchange Notes�Optional Redemption.�

Change of Control; Offer to Repurchase If a Change of Control Trigger Event described under �Description of
Exchange Notes�Offer to Repurchase Upon a Change of Control
Triggering Event� occurs, we must offer to repurchase the notes for cash
at a purchase price equal to 101% of the principal amount plus accrued
and unpaid interest to, but excluding, repurchase date. See �Description of
Exchange Notes�Offer to Repurchase Upon a Change of Control
Triggering Event.�

Use of Proceeds We will not receive any cash proceeds from the issuance of the exchange
notes pursuant to the exchange offer. In consideration for issuing the
exchange notes as contemplated in this prospectus, we will receive in
exchange a like principal amount of old notes, the terms of which are
substantially identical in to the exchange notes. The old notes
surrendered in exchange for the exchange notes will be retired and
cancelled and cannot be reissued. Accordingly, the issuance of the
exchange notes will not result in any change in our capitalization. We
have agreed to bear the expenses of the exchange offer. No underwriter is
being used in connection with the exchange offer.

Book-Entry Form The exchange notes will be issued in book-entry form and will be
represented by permanent global certificates deposited with, or on behalf
of, DTC, and registered in the name of Cede & Co., as nominee of DTC.
Beneficial interests in any of the exchange notes will be shown on, and
transfers will be effected only through, records maintained by DTC or its
nominee, and any such interest may not be exchanged for certificated
securities, except in limited circumstances described below. See
�Description of Exchange Notes�Book-Entry System.�

Trustee The trustee for the exchange notes will be U.S. Bank National
Association.
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Governing Law The indenture and the old notes are, and the exchange notes will be,
governed by the laws of the State of New York without regard to conflict
of laws principles thereof.

Risk Factors You should refer to the section entitled �Risk Factors� and other
information included or incorporated by reference in this prospectus for
an explanation of certain risks of investing in the notes.

10
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RISK FACTORS

In addition to the other information included in this prospectus, including the matters addressed under
�Forward-Looking Statements,� you should carefully consider the risk factors that are set forth in our Annual Report
on Form 10-K, dated and filed on February 28, 2014, and our Quarterly Report of Form 10-Q, dated and filed on
November 7, 2014, each of which is incorporated by reference in this prospectus, and the following risks before
investing in the exchange notes.

We are subject to certain risks due to the nature of the business activities we conduct. The risks incorporated by
reference or discussed below, any of which could materially and adversely affect our business, financial condition,
liquidity, cash flows and results of operations, are not the only risks we face. We may experience additional risks and
uncertainties not currently known to us; or, as a result of developments occurring in the future, conditions that we
currently deem to be immaterial may also materially and adversely affect our business, financial condition, liquidity,
cash flows and results of operations.

Risks Related to the Exchange Notes

The exchange notes are not secured by any collateral, and the effective subordination of the exchange notes may
limit our ability to satisfy our obligations under the exchange notes.

The exchange notes will be our senior unsecured obligations and will rank equally with all of our other indebtedness
that is not expressly subordinated to the exchange notes. As of September 30, 2014, we had outstanding $410.3
million principal amount of senior unsecured indebtedness. However, the exchange notes will be structurally
subordinated to all liabilities of all of our subsidiaries. As of September 30, 2014, our subsidiaries had outstanding
$1.6 billion of liabilities. In the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding
with respect to any of our subsidiaries, we, as an equity owner of such subsidiary, and therefore holders of our debt,
including the exchange notes, will be subject to the prior claims of such subsidiary�s creditors, including trade
creditors, and preferred equity holders.

We conduct substantially all of our operations through our subsidiaries. We do not have any material assets other than
our direct and indirect ownership in the equity of our operating subsidiaries. As a result, our cash flow and our ability
to service our debt, including the exchange notes, are dependent upon the earnings of our subsidiaries. In addition, we
are dependent on the distribution of earnings, loans or other payments by our subsidiaries to us. Certain debt and
security agreements entered into by our subsidiaries contain various restrictions, including restrictions on payments by
our subsidiaries to us and the transfer by our subsidiaries of assets pledged as collateral.

The exchange notes will also be effectively subordinated to all of our secured indebtedness to the extent of the value
of the collateral securing such indebtedness. As of September 30, 2014, we had no secured indebtedness. In the event
of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding with respect to us, the holders of any
secured indebtedness will be entitled to proceed directly against the collateral that secures such secured indebtedness.
Therefore, such collateral will not be available for satisfaction of any amounts owed under our unsecured
indebtedness, including the exchange notes, until such secured indebtedness is satisfied in full.

There are limited covenants and protections in the indenture.

While the indenture and the exchange notes contain terms intended to provide protection to holders upon the
occurrence of certain events involving significant corporate transactions and our creditworthiness, these terms are
limited and may not be sufficient to protect your investment in the exchange notes. For example, there are no financial
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covenants in the indenture. As a result, we are not restricted under the terms of the indenture and the exchange notes
from entering into transactions that could increase the total amount of our outstanding indebtedness, adversely affect
our capital structure or our credit ratings, or otherwise adversely affect the holders of the exchange notes.
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In addition, as described under �Description of Exchange Notes�Offer to Repurchase Upon a Change of Control
Triggering Event,� upon the occurrence of a Change of Control Triggering Event, holders are entitled to require us to
repurchase their exchange notes for cash at 101% of their principal amount. However, the definition of the term
�Change of Control Triggering Event� is limited and does not cover a variety of transactions (such as acquisitions by us,
recapitalizations or �going private� transactions by our affiliates) that could negatively affect the value of the exchange
notes. A change of control transaction under the indenture may only occur if there is a change in the controlling
interest in our business. For a Change of Control Triggering Event to occur there must be not only a change of control
transaction as defined in the indenture, but also a ratings downgrade of the type specified in this prospectus resulting
from such transaction. If we were to enter into a significant corporate transaction that negatively affects the value of
the exchange notes, but would not constitute a Change of Control Triggering Event, you would not have any rights to
require us to repurchase the exchange notes prior to their maturity, which also would adversely affect your investment.

Ratings of the exchange notes may not reflect all risks of an investment in the exchange notes and changes in our
credit rating could adversely affect the market price of the exchange notes.

Our long term debt is currently rated by two nationally recognized statistical rating organizations. A debt rating is not
a recommendation to purchase, sell or hold the exchange notes. Moreover, a debt rating does not reflect all risks of an
investment in the exchange notes and does not take into account market price or suitability for a particular investor.
Following the offering, the market price for the exchange notes will be based on a number of factors, including our
ratings with major rating agencies. Rating agencies revise their ratings for the companies that they follow from time to
time and our ratings may be revised or withdrawn in their entirety at any time. We cannot be sure that rating agencies
will maintain their current ratings. Neither we nor any initial purchasers undertake any obligation to maintain the
ratings or to advise holders of exchange notes of any change in ratings. A negative change in our ratings could have an
adverse effect on the market price or liquidity of the exchange notes.

Changes in the credit markets could adversely affect the market price of the exchange notes.

The market price for the exchange notes will be based on a number of factors, including:

� the prevailing interest rates being paid by other companies similar to us; and

� the overall condition of the financial markets.
The condition of the credit markets and prevailing interest rates have fluctuated in the past and can be expected to
fluctuate in the future. Fluctuations in these factors could have an adverse effect on the price and liquidity of the
exchange notes.

An active trading market may not develop for the exchange notes, which could adversely affect the price of the
exchange notes in the secondary market and your ability to resell the exchange notes should you desire to do so.

The exchange notes are a new issue of securities and there is no established trading market for the exchange notes. We
do not intend to apply for listing of the exchange notes on any national securities exchange and we do not expect an
active trading market for the exchange notes to develop. We believe that certain of the initial purchasers of the old
notes will make a market in the exchange notes. However, they are under no obligation to do so and may discontinue
any market making activities at any time without notice. We cannot make any assurance as to:
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� the liquidity of any trading market that may develop;

� the ability of holders to sell their exchange notes; or

� the price at which the holders would be able to sell their exchange notes.
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If a trading market were to develop, the future market prices of the exchange notes will depend on many factors,
including prevailing interest rates, our credit ratings published by the rating agencies that rate our indebtedness, the
market for similar securities and our operating performance and financial condition. If a trading market does develop,
there is no assurance that it will continue. If an active public trading market for the exchange notes does not develop
or does not continue, the market price and liquidity of the exchange notes is likely to be adversely affected and
exchange notes traded after their purchase may trade at a discount from their purchase price.

We may not be able to repurchase the exchange notes upon a Change of Control Triggering Event.

Upon the occurrence of a Change of Control Triggering Event (as defined in �Description of Exchange Notes�Offer to
Repurchase Upon a Change of Control Triggering Event�), unless we have exercised our right to redeem the exchange
notes as described under �Description of Exchange Notes�Optional Redemption,� holders of exchange notes will have
the right to require us to repurchase all or any part of their exchange notes at a price for cash equal to 101% of the then
outstanding aggregate principal amount of exchange notes repurchased plus accrued and unpaid interest, if any, on the
exchange notes repurchased, to, but excluding, the date of purchase. If we experience a Change of Control Triggering
Event, we cannot assure you that we would have sufficient financial resources available to satisfy our obligations to
repurchase any or all of the exchange notes should any holder elect to cause us to do so. Our failure to repurchase any
exchange notes as required under the indenture would result in a default under the indenture, which in turn could
result in defaults under agreements governing certain of our other indebtedness, including the acceleration of the
payment of any borrowings thereunder, and have material adverse consequences for us and the holders of the
exchange notes. In addition, the change of control provisions in the indenture may not protect you from certain
important corporate events (such as acquisitions by us, recapitalizations or �going private� transactions by our affiliates)
that could negatively affect the value of the exchange notes. A change of control transaction under the indenture may
only occur if there is a change in the controlling interest in our business. For a Change of Control Triggering Event to
occur there must be not only a change of control transaction as defined in the indenture, but also a ratings downgrade
of the type specified in this prospectus resulting from such transaction. If an event occurs that does not constitute a
�Change of Control Triggering Event� as defined in the indenture, we will not be required to make an offer to
repurchase the exchange notes and you may be required to continue to hold your exchange notes despite the event. See
��There are limited covenants and protections in the indenture� and �Description of Exchange Notes�Offer to Repurchase
Upon a Change of Control Triggering Event.�

Risks Related to the Exchange Offer

If you fail to exchange your old notes, they will continue to be restricted securities and may become less liquid.

Old notes that you do not tender or that we do not accept will, following the exchange offer, continue to be restricted
securities, and you may not offer to sell them except under an exemption from, or in a transaction not subject to, the
Securities Act and applicable state securities laws. We will issue the exchange notes in exchange for the old notes in
the exchange offer only following the satisfaction of the procedures and conditions set forth in �The Exchange
Offer�Procedures for Tendering.� Because we anticipate that most holders of the old notes will elect to exchange their
outstanding old notes, we expect that the liquidity of the market for the old notes remaining after the completion of the
exchange offer will be substantially limited. Any old notes tendered and exchanged in the exchange offer will reduce
the aggregate principal amount of the outstanding old notes at maturity. Further, following the exchange offer, if you
did not tender your old notes, you generally will not have any further registration rights, and old notes will continue to
be subject to certain transfer restrictions.

Broker-dealers may become subject to the registration and prospectus delivery requirements of the Securities Act,
and any profit on the resale of exchange notes may be deemed to be underwriting compensation under the
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Any broker-dealer that acquires exchange notes in the exchange offer for its own account in exchange for old notes
that it acquired through market-making or other trading activities must acknowledge that it will comply
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with the registration and prospectus delivery requirements of the Securities Act in connection with any resale or other
transfer made by that broker-dealer. Any profit on the resale of the exchange notes and any commission or
concessions received by a broker-dealer may be deemed to be underwriting compensation under the Securities Act.

You may not receive the exchange notes in the exchange offer if the exchange offer procedures are not properly
followed.

We will issue the exchange notes in exchange for your old notes only if you properly tender such old notes before
expiration of the exchange offer. Neither we nor the exchange agent is under any duty to give notification of defects or
irregularities with respect to the tenders of the old notes for exchange. If you are the beneficial holder of old notes that
are held th
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