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AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSIO N ON NOVEMBER 16, 1999

REGISTRATION NO. 333-87475

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

AMENDMENT NO. 2

TO
FORM S-1
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

eSPEED, INC.

(EXACT NAME OF REGISTRANT AS SPECIFIED IN ITS CHARER)

DELAWARE 7379 13-4063515
(STATE OR OTHER (PRIMARY STANDARD (.LR.S. EMPLOYER
JURISDICTION OF INDUSTRIAL | DENTIFICATION NUMBER)

INCORPORATION OR  CLASSIFICATION CODE NUMBER)
ORGANIZATION)

ONE WORLD TRADE CENTER, 103RD FLOOR
NEW YORK, NEW YORK 10048
(212) 938-3773
(ADDRESS, INCLUDING ZIP CODE, AND TELEPHONE NUMBER,
INCLUDING AREA CODE, OF REGISTRANT'S PRINCIPAL EXEC UTIVE OFFICES)

STEPHEN M. MERKEL, ESQ.
SENIOR VICE PRESIDENT,
GENERAL COUNSEL AND SECRETARY
eSPEED, INC.

ONE WORLD TRADE CENTER
NEW YORK, NY 10048

(212) 938-4139

(NAME AND ADDRESS, INCLUDING ZIP CODE, AND TELEPHON NUMBER,
INCLUDING AREA CODE, OF AGENT FOR SERVICE)

Copies to:
CHRISTOPHER T. JENSEN, ESQ. FREDERICK W. KANNER, ESQ.
MORGAN, LEWIS & BOCKIUS LLP DEWEY BALLANTINE LLP
101 PARK AVENUE 1301 AVENUE OF THE AMERICAS
NEW YORK, NY 10178 NEW YORK, NY 10019
(212) 309-6000 (212) 259-8000
FAX: (212) 309-6273 FAX: (212) 259-6333

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE T O THE PUBLIC: As soon as
practicable after the effective date of this Regisin Statement.

If any of the securities being registered on thlasnfrare to be offered on a delayed or continuossstmursuant to Rule 415 under the
Securities Act of 1933, check the following box



If this Form is filed to register additional sedig$ for an offering pursuant to Rule 462(b) unither Securities Act, please check the following
box and list the Securities Act registration staatmumber of the earlier effective registraticatestnent for the same offering. / /

If this Form is a post-effective amendment filedquant to Rule 462(c) under the Securities Actckhbe following box and list the
Securities Act registration statement number ofethitier effective registration statement for thene offering. / /

If this Form is a post-effective amendment filedguant to Rule 462(d) under the Securities Actckhie following box and list the
Securities Act registration statement number ofethdier effective registration statement for taens offering. / /

If delivery of the prospectus is expected to be enguksuant to Rule 434, please check the followimg / /

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STAIMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REISTRANT SHALL FILE A FURTHER AMENDMENT WHICH
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMEN SHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES A@F 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL
BECOME EFFECTIVE ON SUCH DATE AS THE COMMISSION, ATNG PURSUANT TO SAID SECTION 8(a), MAY DETERMINE.



PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 13. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The following table sets forth the expenses (othan underwritingcompensation expected to be incurred) in conneetitmthis offering. Al
of such amounts (except the SEC registration feetlaey NASD filing fee) are estimated.

SEC registration fee..........ccccevveveeneens $ 70,334

Nasdagq listing fee......cccccccvvveveeeeennninnnn. 95,000
NASD filing fee......ccccveiiiiiiiiiiiiies 25,800
Blue Sky fees and expenses..........ccccccveeennne 10,000
Printing and engraving COStS..........cccceevunees 225,000
Legal fees and expenses............ . 1,500,000
Accounting fees and expenses..............cccuee. 400,000
Transfer Agent and Registrar fees and expenses..... 3,500
Miscellaneous..........cc.eeeeviviieeiniiieneene 120,366
TOtAl i e $2,450,000

ITEM 14. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Our By-Laws provide that we shall, to the fullestemt permitted by
Section 145 of the General Corporation Law of tteteSof Delaware (the "DGCL"), as amended from ttmé&me, indemnify all persons
whom it may indemnify pursuant thereto.

Section 145 of the DGCL permits a corporation, urspecified circumstances, to indemnify its direstofficers, employees or agents age
expenses (including attorneys' fees), judgmentssfand amounts paid in settlements actually aasbrebly incurred by them in connection
with any action, suit or proceeding brought bydparties by reason of the fact that they weraedaectors, officers, employees or agent
the corporation, if such directors, officers, enygles or agents acted in good faith and in a mahegrreasonably believed to be in or not
opposed to the best interests of the corporatidn&ith respect to any criminal action or proceegglimad no reason to believe their conduct
was unlawful. In a derivative action, i.e., onednjin the right of the corporation, indemnificatioray be made only for expenses actually and
reasonably incurred by directors, officers, empésyer agents in connection with the defense desstnt of an action or suit, and only with
respect to a matter as to which they shall havedaotgood faith and in a manner they reasonabig\e to be in or not opposed to the best
interests of the corporation, except that no indécation shall be made if such person shall haeerbadjudged liable to the corporation,
unless and only to the extent that the court inclvlthe action or suit was brought shall determipenuapplication that the defendant direct
officers, employees or agents are fairly and realslyrentitled to indemnity for such expenses desgiich adjudication of liability.

Our Amended and Restated Certificate of Incorponggirovides that our directors will not be persgnkéble to us or our stockholders for
monetary damages resulting from breaches of tikiciary duty as directors except (a) for any bheaicthe duty of loyalty to us or our
stockholders, (b) for acts or omissions not in gtasth or which involve intentional misconduct okmowing violation of law, (c) under
Section 174 of the DGCL, which makes directorslédbr unlawful dividends or unlawful stock repuases or redemptions, or

(d) for transactions from which directors derivepimper personal benefit.

The Underwriting Agreement, filed as Exhibit 1, ypides that the Underwriters named therein will imaéfy us and hold us harmless and
each of our directors, officers or controlling g®rs from and against certain liabilities, includiiabilities under the Securities Act. The
Underwriting Agreement also provides that such Wwdéers will contribute to certain liabilities @uch persons under the Securities Act.

ITEM 15. RECENT SALES OF UNREGISTERED SECURITIES.
On September 7, 1999, we issued 100 shares of caratonok to Cantor Fitzgerald Securities for an aggte purchase price of $200,000.

The sale of the above securities was deemed tadrap from registration under the Securities Aatdliance on Section 4(2) of the
Securities Act, or Regulation D promulgated thed®mmas a transaction by an issuer not involvipglalic offering.
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ITEM 16. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Exhibits
EXHIBIT
NUMBER DESCRIPTION
1 -- Form of Underwriting Agreement*
2.1 - Form of Assignment and Assumption Ag reement, dated as of , 1999, by and among C antor
Fitzgerald, L.P., Cantor Fitzgerald Securities, Cantor Fitzgerald & Co. and eSpeed, Inc .
2.2 -- Form of Assignment and Assumption Ag reement, dated as of , 1999 by and betwe en Cantor
Fitzgerald International and eSpeed Securities International Limited*
3.1 -- Amended and Restated Certificate of Incorporation of eSpeed, Inc.
3.2 -- Amended and Restated By-Laws of eSpe ed, Inc.**
4 -- Specimen Common Stock Certificate.**
5 -- Opinion of Morgan, Lewis & Bockius L LP*
10.1 -- Long-Term Incentive Plan of eSpeed, Inc.*
10.2 - eSpeed, Inc. Stock Purchase Plan
10.3 -- Form of Joint Services Agreement, da ted as of , 1999, by and among Cantor F itzgerald,
L.P., Cantor Fitzgerald Internationa I, Cantor Fitzgerald Gilts, Cantor Fitzgerald Secur ities, Cantor

Fitzgerald & Co., Cantor Fitzgerald
Securities, Inc., eSpeed Internation

Partners, eSpeed, Inc., eSpeed Securities, Inc., eS
al Securities Limited and eSpeed Markets, Inc.

peed Government

10.4 - Form of Administrative Services Agre ement, dated as of , 1999, by and am ong Cantor
Fitzgerald, L.P., Cantor Fitzgerald International, Cantor Fitzgerald Gilts, Cantor Fitz gerald
Securities, Cantor Fitzgerald & Co., Cantor Fitzgerald Partners, eSpeed, Inc., eSpeed S ecurities,

Inc., eSpeed Government Securities,

Inc., eSpeed International Securities Limited and e

Speed Markets,

Inc.

10.5 -- Form of Registration Rights Agreemen t

10.6 - Form of Sublease Agreement, dated as of , 1999, among Cantor Fitzgerald, L.P., eSpeed,
Inc. and the Port Authority of New Y ork*

21 -- List of subsidiaries of eSpeed, Inc. b

23.1 -- Consent of Deloitte & Touche LLP**

23.2 -- Consent of Morgan, Lewis & Bockius L LP (contained in Exhibit 5)*

23.3 -- Consent of Richard C. Breeden**

23.4 -- Consent of Larry R. Carter**

23.5 -- Consent of Douglas B. Gardner**

23.6 -- Consent of Frederick T. Varacchi**

24 -- Powers of Attorney (included on sign ature page)

27 -- Financial Data Schedule**

* To be filed by amendment. ** Previously Filed
(b) Financial Statement Schedules

The financial statement schedules are omitted Isectiiey are inapplicable or the requested infolomas shown in the consolidated financial
statements of eSpeed, Inc. or related notes thereto

ITEM 17. UNDERTAKINGS.
The undesigned registrant hereby undertakes assil

(1) The undersigned will provide to the underwstat the closing specified in the Underwriting Agreent certificates in such denominations
and registered in such names as required by thenamiters to permit prompt delivery to each puraras
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(2) For purposes of determining any liability untiee Securities Act, the information omitted frome form of prospectus filed as part of this
registration statement in reliance on Rule 430A ematained in a form of prospectus filed by theisegnt pursuant to Rule 424(b)(1) or
(4) or 497(h) under the Securities Act shall bendie to be part of this registration statement ah@time it is declared effective.

(3) For the purpose of determining any liabilityden the Securities Act of 1933, each post-effecinendment that contains a form of
prospectus shall be deemed to be a new registrstid@ment relating to the securities offered thesnd the offering of such securities at-
time shall be deemed to the initial bona fide offgithereof.

Insofar as indemnification arising under the SamsgiAct may be permitted to directors, officersl @ontrolling persons of the registrant
pursuant to the provisions described in Iltem 1dtherwise, the registrant has been advised théeimpinion of the Securities and Exchange
Commission such indemnification is against pubbliqy as expressed in the Act and is, thereforenéorceable. In the event that a claim for
indemnification against such liabilities (otherrnithe payment by the registrant of expenses indwreaid by a director, officer or
controlling person of the registrant in the sucfidstefense of any action, suit or proceeding)siseated by such director, officer or controll
person in connection with the securities beingsteged, the registrant will, unless in the opinidiits counsel the matter has been settled by
controlling precedent, submit to a court of appiaterjurisdiction the question whether such inddinaiion by it is against public policy as
expressed in the Act and will be governed by thalfadjudication of such issue.
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SIGNATURES

PURSUANT TO THE REQUIREMENTS OF THE SECURITIES AOF 1933, THE REGISTRANT HAS DULY CAUSED THIS
AMENDMENT NO. 2 TO REGISTRATION STATEMENT TO BE SIGED ON ITS BEHALF BY THE UNDERSIGNED, THEREUNTO
DULY AUTHORIZED, IN THE CITY OF NEW YORK, THE STATEOF NEW YORK, ON THE 16TH DAY OF NOVEMBER, 1999.

eSpeed, Inc.

By: /'s/ HOMRD W LUTNI CK

Name: Howard W Lutnick
Title: Chairman of the Board and
Chi ef Executive Oficer

PURSUANT TO THE REQUIREMENTS OF THE SECURITIES ACF 1933, THIS AMENDMENT NO. 2 TO REGISTRATION
STATEMENT HAS BEEN SIGNED BY THE FOLLOWING PERSONS THE CAPACITIES AND ON THE DATE INDICATED.

SIGNATURE TITLE DATE

* Chairma n of the Board and Chief Executive November 1 6, 1999
Officer

Howard W. Lutnick

* Preside nt and Chief Operating Officer November 1 6, 1999

Frederick T. Varacchi

/s DOUGLAS B. GARDNER Vice Ch airman November 1 6, 1999

Douglas B. Gardner

* Senior Vice President and Chief Financial November 1 6, 1999
Officer (Principal Financial and Accounting
Kevin C. Piccoli Officer )
* Senior Vice President, General Counsel and November 1 6, 1999
Secreta ry

Stephen M. Merkel

*By /s/ DOUGLAS B. GARDNER
Douglas B. Gardner, as
Attorney-in-Fact pursuant to the
Power of Attorney previously provided as
part of the Registration Statement.
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EXHIBIT
NUMBER DESCRIPTION
1 -- Form of Underwriting Agreement*
2.1 -- Form of Assignment and Assumptio
Cantor Fitzgerald, L.P., Cantor
eSpeed, Inc.
2.2 -- Form of Assignment and Assumptio
between Cantor Fitzgerald Intern
3.1 -- Amended and Restated Certificate
3.2 -- Amended and Restated By-Laws of
4 -- Specimen Common Stock Certificat
5 -- Opinion of Morgan, Lewis & Bocki
10.1 -- Long-Term Incentive Plan of eSpe
10.2 -- eSpeed, Inc. Stock Purchase Plan
10.3 -- Form of Joint Services Agreement

Fitzgerald, L.P., Cantor Fitzger
Fitzgerald Securities, Cantor Fi
Inc., eSpeed Securities, Inc., e
International Securities Limited
10.4 -- Form of Administrative Services
among Cantor Fitzgerald, L.P., C
Gilts, Cantor Fitzgerald Securit
Partners, eSpeed, Inc., eSpeed S
eSpeed International Securities

10.5 -- Form of Registration Rights Agre

10.6 -- Form of Sublease Agreement, date
L.P., eSpeed, Inc. and the Port

21 -- List of subsidiaries of eSpeed,

23.1 -- Consent of Deloitte & Touche LLP

23.2 -- Consent of Morgan, Lewis & Bocki

23.3 -- Consent of Richard C. Breeden**

23.4 -- Consent of Larry R. Carter**

23.5 -- Consent of Douglas B. Gardner**

23.6 -- Consent of Frederick T. Varacchi

24 -- Powers of Attorney (included on

27 -- Financial Data Schedule**

* To be filed by amendment ** Previously Fili

EXHIBIT INDEX

n Agreement, dated as of , 1999, by and amo
Fitzgerald Securities, Cantor Fitzgerald & Co. and

n Agreement, dated as of , 1999 by and
ational and eSpeed Securities International Limited
of Incorporation of eSpeed, Inc.

eSpeed, Inc.**

e.**

us LLP*

ed, Inc.*

, dated as of , 1999, by and among Cant
ald International, Cantor Fitzgerald Gilts, Cantor
tzgerald & Co., Cantor Fitzgerald Partners, eSpeed,
Speed Government Securities, Inc., eSpeed

and eSpeed Markets, Inc.

Agreement, dated as of , 1999, by an
antor Fitzgerald International, Cantor Fitzgerald

ies, Cantor Fitzgerald & Co., Cantor Fitzgerald
ecurities, Inc., eSpeed Government Securities, Inc.
Limited and eSpeed Markets, Inc.

ement

d as of , 1999, among Cantor Fitzgera
Authority of New York*

Inc.**

*%

us LLP (contained in Exhibit 5)*

*%

signature page)

or



ASSIGNMENT AND ASSUMPTION AGREEMENT

THIS AGREEMENT is made and entered into as of , 1999, among Cantor Fitzgerald, L.P., a Data limited partnership
("CFLP"), Cantor Fitzgerald Securities, a New Ygedneral partnership ("CFS"), CFFE, LLC, a Delawaméted liability company ("CFFE")
and Cantor Fitzgerald & Co., a New York generatmpership ("CF&Co" and, together with CFLP, CFS &@feFE, the "Assignors”), and
eSpeed, Inc., a Delaware corporation ("Assignee").

WITNESSETH:

WHEREAS, Assignee is a recently-formed company hiagtbeen organized to engage in the businessddtiny interactive electronic
marketplaces in accordance with the (i) Joint SeviAgreement (as hereinafter defined) and

(i) Administrative Services Agreement (as hereti@atiefined) (the "Business"), initially to be ugw@ihcipally by financial and wholesale
market participants to trade in fixed income semsj futures, options and other financial instratseand including the eSpeed system
described in the prospectus attached hereto (ttespBctus”) relating to Assignee's initial publftedng.

WHEREAS, each of the Assignors owns or has the tghse, among other things, certain hardwaréwsoé, technologies, systems and
other intellectual property and agreements thapareipally used in the Business.

WHEREAS, Assignee desires to acquire such assetstfie Assignors in exchange for the issuancedh Aasignor of the number of shares
of Class B Common Stock, par value $.01, of Assigtiee "Class B Shares") set out opposite the rifraech Assignor on Schedule 1.04
hereto, being [ ] Class B Shares in the aggregatelf of the Assignors (the "Consideration™).

WHEREAS, each Assignor has determined that itsesbhthe Consideration represents valuable and:faisideration for the transfer of its
portion of such assets to Assignee and has detedntivat it is in its best interest to transfeipibstion of such assets to Assignee in return for
the Consideration.

NOW THEREFORE, in consideration of the mutual reprgations, warranties, covenants and agreememtigiced herein, and upon t
terms and conditions hereinafter set forth, theéigmhereby agree as follow



ARTICLE |
TERMS OF ASSIGNMENT

1.01. Assignment. On the terms and subject to dnelions in this Agreement and for the Considerasipecified herein, at the Closing (as
hereinafter defined), the Assignors shall selihgfar, convey, assign and deliver to Assignee Assignee shall purchase, acquire and accept
from the Assignors, free and clear of all mortgagésdges, assessments, security interests, comalitsale or title retention contracts, leases,
liens, adverse claims, Taxes (as hereinafter d#¥jnevies, charges, options, rights of first refusransfer restrictions or other encumbrances
of any nature, or any contracts, agreements orrstatelings to grant any of the foregoing (colleslyy "Liens"), all of the Assignors' right,

title and interest in, to and under the followirgsets and rights, including, but not limited te #ssets and rights identified on Schedule 1.01,
in each case to the extent used or held for useipdlly in the Business, but excluding the Exclldessets (as hereinafter defined) (the
"Assignment"):

(a) all machinery, equipment, computers, networkess, monitors, servers and other related itentarafible personal property of the
Assignors, principally used in the Business (thguigment");

(b) all fictional business names, trade namesadibmes, logos, Internet domain names (includittfpowt limitation, www.eSpeed.com),
trademarks, service marks (including, without latiin, eSpeed(Service Mark)), trade dress and adyk federal, state, local and foreign
applications, registrations and renewals therefiod, all the goodwill associated therewith prindipaked in the Business (collectively,
"Marks"); all copyrights in both published worksdamnpublished works, and in online works such &sriret web sites, and any federal or
foreign applications, registrations and renewadsdfor principally used in the Business (collediiyéCopyrights™); all rights in any and all
licensed or proprietary computer software, firmwanédleware, programs, applications, databasedil@sdin whatever form or medium),
including all material documentation, relating #ter, and all source and object codes relating thgnencipally used in the Business
(collectively, "Computer Software and Files"); fiow-how, trade secrets, confidential informatioompetitively sensitive and proprietary
information (including but not limited to internaticing information, supplier information, teleproand telefax numbers, and e-mail
addresses), technical information, data, processtdogy, drawings and blue prints principally ugethe Business, other than the
Information (as hereinafter defined) (collectivelyrade Secrets"); and the right to sue for pasinigement, if any, in connection with any of
the foregoing (collectively, the "Intellectual Peypy/");

(c) all agreements and arrangements permittingAa@sjgnor to use intellectual property, equipmert aamputer equipment owned by third
parties, or permitting third party use of intelleat property, equipment or computer equipment owmedny Assignor, or for the processing,
use, licensing, leasing, storage, or retrievabffgare, data and information
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principally used by, and related to, the Busines#i€ctively, "Intellectual Property, Equipment aBdmputer Agreements");

(d) any and all accounting business informationpaggment information and internal reporting dath @tated books and records (in
whatever form or medium maintained), including bat limited to advertising, marketing and salesgpams, business, marketing and
strategic plans, research and development repadtsexords, and advertising copy (including radid gelevision scripts), creative materials,
production agreements, and all other promotionathwures, flyers, inserts and other materials usiedipally in connection with the Busine
(collectively, the "Marketing Materials");

(e) all computer tapes, discs and other media wdniehused to store Intellectual Property (the "Cat@pEquipment");

(f) all agreements, contracts, instruments andratbeuments to which any Assignor is a party tmatliated in Schedule 2.07 (the "Assigned
Contracts");

(9) all claims of any Assignor against third pastielating to the Assets (as hereinafter definetigther choate or inchoate, known or
unknown or contingent or non-contingent; and

(h) to the extent transferable, any and all Per(aigshereinafter defined) used exclusively in catioa with the Business;
all as the same shall exist on the Closing Dagen@t(a) through (h) being, collectively, the "AsSet

1.02. Excluded Assets. Notwithstanding anythinthis Agreement to the contrary, all assets, proggeend rights of the Assignors other than
those set forth in Section 1.01 (including Schedutd), including without limitation, the followingssets, properties and rights of the
Assignors (the "Excluded Assets"), shall be exadtlifiiem and shall not constitute part of the Assats] Assignee shall have no rights, title or
interest in or duties or obligations of any natwletsoever with respect thereto by virtue of thesconmation of the transactions
contemplated by this Agreement:

(a) all contracts and other agreements to whichf@sygnor is a party, other than those describeskiction 1.01 above (the "Excluded
Contracts");

(b) all rights of the Assignors in and to the tnadeks, service marks, and any applications, registrs and renewals therefor, and all the
goodwill associated therewith, licensed by any gssi and (x) which are subject to the Mutual Coerfiiality Agreement ("Mutual
Confidentiality Agreement"), dated March 19, 1988tween CFLP and Market Data
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Corporation ("MDC") or (y) which are listed (by anny and trademark) on Schedule 1.02(b) heretdgcively, the "Excluded Marks");

(c) all rights of the Assignors in, to or underaaplicable, the (x) MDC Mortgage-Backed SecuriBesker System, MDC Odd Lots Broker
System, MDC Options System, MDC OTR Broker Systah lsiDC Buyside Terminal System (collectively, ti¢DC Broker System"),
including all documentation relating thereto aridsalirce and object codes relating thereto andi(ytpal Confidentiality Agreement
(together, the "Excluded Software");

(d) any and all Confidential Information as definedhe Mutual Confidentiality Agreement;

(e) all rights of the Assignors in the Internet domname "cantor.com" and in and to the Interndt site accessed via such domain name,
including, but not limited to, all copyrights inl ahaterials on such site and the software undeglgunch site, all trademarks, service marks,
trade names and goodwill associated therewittprafrietary computer software, programs, applicejaatabases, files (in whatever form or
medium) and all proprietary information relatedréte, in each case only to the extent that thegfwrey is not otherwise required to be listed
in Schedule 2.08(a) hereto;

(f) all rights of the Assignors in, to and undee thata Purchase Agreement, Data Product Agenc¥kationic Trading System Agreement,
dated January 22, 1993, among CFLP, Reuters LinfliReuters") and MDC, as amended, and all othezeagents between CFLP, Reuters
and/or MDC or related thereto, as set forth in Sate 1.02(f) hereto (the "Reuters Agreement”);

(9) all rights of the Assignors with respect to (ReAgreement, dated February 23, 1990, betwederdte, Inc. ("Telerate™) and CFS, as
amended, and (y) Master Optional Services Agreendemed February 23, 1990, between Telerate and MB@mended, and all other
agreements between the Assignors, Telerate andi@® bf related thereto, as set forth in Schedul2(f)Ohereto (the "Telerate Agreement");

(h) all right, title and interest with respect tdarmation relating to bids, offers or trades oy ather information on Financial Products (as
defined in the Joint Services Agreement (as hefteindefined)) created or received by Assignoraroyr of their affiliates in a brokerage
capacity, including, but not limited to, informatiticensed, sold, transferred or permitted to haiphied or displayed by Assignors pursuant
to the Reuters Agreement and the Telerate Agree(tfentinformation™);

(i) all advertising, marketing and sales prograatsertising copy (including radio and televisionijss), creative materials, production
agreements, broadcasting rights, broadcasting @vettsing time, space, allowances and creditsather promotional
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brochures, flyers, inserts and other materials gségly in connection with an Excluded Contract;

() Fraser et. al. U.S. Patent 5,905,974, entithkagtomated Auction Protocol Processor” (the "FréBatent") and all filed patent applications;
(k) any assets, properties, rights and intereitimg to the Excluded Liabilities (as hereinaitiefined); and

() all rights of the Assignors under this Agreernand the documents and instruments delivereded\#signors pursuant to this Agreement.

Each Assignor shall bear and pay all of the castkexpenses of the assignment of its portion oftbsets, except for sales, transfer or other
similar taxes, which shall be borne and paid byidrs=e.

1.03. Assumption of Liabilities. Effective as oktiElosing Date, Assignee will assume and agreayoperform and discharge, as and when
due, and indemnify and hold each Assignor harnfless and against, (x) each liability listed in Sdhke 1.03, (y) each obligation of each
Assignor to be performed after the Closing Datdnwétspect to the Assets and the Assigned Contaack$z) each other liability of each
Assignor thereunder (including liabilities for abgeach of a representation, warranty or covenarigrany claims for indemnification
contained therein), to the extent and only to tktergt that such liability is due to the actionsAskignee (or any of Assignee's affiliates,
representatives or agents) after the Closing Datéegtively, the "Assumed Liabilities"). Assignsball not assume, and shall not be oblig
to pay, perform or discharge, any liability or gaition of any Assignor other than the Assumed liizd® (whether or not related to the Ass
or Business) (collectively, the "Excluded Liab#ii"), and shall not be obligated for any othemaldoss or liability relating to any act,
omission or breach by any Assignor with respethé&Business, the Assets or the Assigned Contraicfer any claim, loss or liability relate
to the Excluded Assets or the Excluded Liabilitespf which, the Assignors shall remain obligategay, perform and discharge and to
indemnify and hold Assignee harmless against. Withimiting the foregoing, among other things, l@bilities arising from the matters
described in the Prospectus under the caption 'llRgaeedings”, shall be Excluded Liabilities exdepthe extent expressly assumed as
provided on Schedule 1.03.

1.04. Consideration. In consideration of the Assignt, in addition to the assumption of the Assutiedilities as provided in Section 1.03,
Assignee shall issue to each Assignor the numb€iasfs B Shares set out opposite the name of sasigror on Schedule 1.04 hereto, being
[ Class B Shares in the aggregate fafalle Assignors.



1.05. The Closing.

(a) Date and Place. The closing of the transactiontsemplated hereby (the "Closing™) shall takeglat the New York offices of the
Assignors, on the 105th Floor of One World Tradet€e New York, New York 10048, on the date theigssrs so elect, which date shall
no later than the fourth business day followingdhage that all of the conditions to Closing prowde Articles VI and VII hereof shall have
been satisfied, or at such other time and/or pdac#or on such other date as the parties may niyiagiee (the "Closing Date").

(b) Documents to be Delivered by the Assignorsthieoextent applicable, at the Closing, each Assidgetiver to Assignee;
() a duly executed counterpart to the Joint Sewidgreement (the "Joint Services Agreement”) sultistily in the form of Exhibit A hereto;

(i) a duly executed counterpart of the AdministratServices Agreement (the "Administrative Sersiégreement") substantially in the form
of Exhibit B hereto;

(iiif) a duly executed counterpart of the Generagsigsment, Assumption and Bill of Sale (the "Bill 8ale") substantially in the form of
Exhibit C hereto;

(iv) a duly executed counterpart of the Registrattights Agreement (the "Registration Rights Agreatt) substantially in the form of
Exhibit D hereto;

(v) a duly executed counterpart of the Sublease@mgent substantially in the form of Exhibit E hergthe "Sublease Agreement” and,
together with the Joint Services Agreement, the ihistrative Services Agreement, the Bill of Sale dne Registration Rights Agreement,
the "Additional Agreements"); and

(vi) such other duly executed documents or instnmnto effect the transfer of the Assets and theraransactions contemplated hereby, and
in such form, as Assignee may reasonably request.

(c) Documents to be Delivered by Assignee. At thesing, Assignee shall execute and deliver to tesignors:
() a duly executed counterpart of the Joint Sawvidgreement;

(i) a duly executed counterpart of the AdministratServices Agreement;

(iii) a duly executed counterpart of the Bill ofl&#or the Assets transferred by such Assignor;
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(iv) a duly executed counterpart of the RegistratRights Agreement;
(v) a duly executed counterpart of the Subleaseégent; and

(vi) such other duly executed documents or instnisi®o effect the transfer of the Assets, the apsiom of the Assumed Liabilities and the
other transactions contemplated hereby, and in farah as any Assignor may reasonably request.

1.06. Section 351 Transaction. Each party herdtnaeledges and agrees that the assignment of thet#\s intended to be treated for fec
income tax purposes and relevant state and locglugposes as an element of a tax-free transadéearibed in Section 351 of the Internal
Revenue Code. No party hereto shall take, or caupermit to be taken, any position that is incetesit with such treatment in any tax return
or filing or in any tax proceeding.

ARTICLE Il
REPRESENTATIONS AND WARRANTIES OF THE ASSIGNORS

Each Assignor jointly and severally represents\wardants to Assignee as follows, except as otherdisclosed in the disclosure schedule
this Agreement (the "Disclosure Schedules"), widi$closure Schedules specifically reference théqdar Sections hereof to which they
relate:

2.01. Organization and Good Standing. Each Assignduly organized, validly existing and in goodrsling under the laws of the state of its
organization and is duly qualified to do businesd,a&xcept as would not singly or is the aggrebate a Material Adverse Effect, is in good
standing in each jurisdiction in which the ownepshise or leasing of its assets or the conducature of its business makes such
gualification necessary. "Material Adverse Effetttans any event, change, changes, effect or effattindividually or in the aggregate are
materially adverse to (x) the ownership, use, dperar value of the Assets, (y) the condition &firtial or other) or results of operations o
prospects for, the Business or (z) the abilitydosummate the transactions contemplated by thisekgent, the Joint Services Agreement or
the Administrative Services Agreement.

2.02. Authority. Each Assignor has the requisitepooate power and authority to execute and dethisrAgreement and the Additional
Agreements to which it is a party, to perform idigations hereunder and thereunder and to constentina transactions contemplated hel
and thereby. The execution and delivery by eacligfss of this Agreement and the Additional Agreensao which it is a party and the
consummation by each Assignor of the transactionseenplated hereby and thereby have been duly axglaioby all necessary corporate,
stockholder, member or partner action, and no atbgrorate, partner or
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member proceedings on the part of any Assignongraffiliate of any Assignor, respectively, are egsary to authorize the execution and

delivery by an Assignor of this Agreement or thedidnal Agreements to which that Assignor is atpar to consummate the transactions
contemplated hereby and thereby. This Agreemenbéas, and at the Closing the Additional Agreemémtghich each Assignor is a party

will be, duly executed and delivered by each Assighat is a party thereto and constitutes or eghistitute, as applicable, legal, valid and

binding obligations of each Assignor enforceablaiast such Assignor in accordance with their respeterms.

2.03. No Conflict; Required Filings and Consents.

(a) The execution, delivery and performance by designor of this Agreement and the Additional Agreents to which it is a party do not,
and the consummation of the transactions conteetplagreby and thereby will not, (i) conflict with\dolate the partnership agreement,
Certificate of Limited Liability Company, limiteddbility company operating agreement, By-Laws amikir organizational or governing
document of any Assignor or any affiliate therexsfthe case may be; (ii) conflict with or violateydederal, state, local or foreign laws, rul
statutes, ordinances, regulations, judgmentsesetiht agreements, orders or decrees or arbitqataneedings or pronouncements
(collectively "Laws") applicable to any Assignoramy affiliate thereof, the Business or the Assetsy which any Assignor or any affiliate
thereof, the Business or the Assets are bound@ctafl; or (iii) result in any material breach ofoonstitute a material default (or an event
that with notice or lapse of time or both would s a material default) under, or give to any off@son any right of termination,
amendment, acceleration or cancellation of, orlt@suhe creation of a Lien on any of the Assaisspant to, any note, bond, mortgage,
indenture, contract, agreement, lease, licensejipdranchise or other instrument or obligationatbich any Assignor or any affiliate thereof
is a party or by which any Assignor or any afféidhereof, the Business or the Assets are bouatfented.

(b) The execution, delivery and performance by esssignor of this Agreement and the Additional Agrents to which it is a party do not
and the consummation of the transactions contertplatreby and thereby do not require any Assigmoasiy of its affiliates to seek, obtain
or receive any consent, approval, authorizatiopesmit from, or make any filing with or notificatido, any governmental agency, authority
or court or any other person, body or committeegpkfor any consents, approvals, any authorizatiwrpermits as have been obtained or
filings or notifications as has been made or aslavoot singly or in the aggregate, if not obtaimednade, have a Material Adverse Effect.

2.04. Permits; Compliance with the Law. Each Assiga in possession of all franchises, grants, @ightions, licenses, permits, easements,
variances, exemptions, consents, certificates,oapis and orders necessary for it to own and usé#sets as presently owned and used and
to carry on the Business as it is now being coretlifthe "Permits"), except for those Permits thiera of which to obtain or maintain would
not result in a Material Adverse



Effect, and no suspension, revocation, cancellairorfusal to review any of the Permits has o@dyror to the knowledge of any Assigno
threatened or anticipated. Each of the Permitstisd on Schedule 2.04. Each Assignor has condaciéds conducting the Business, and has
owned, used and operated and owns, uses and ap#ratassets in compliance with, and not in violatof,

(i) any Law applicable to it or by which it, the 8iness or the Assets is bound or affected or i) & the Permits (except in either case for
any such violations as, singly or in the aggregatajld not have a Material Adverse Effect).

2.05. Title to Assets. Each Assignor owns, free @adr of any Liens, and has the full right to sadisign and convey, all of the Assets, and at
the Closing will convey the Assets to Assigneeit®designee), free and clear of any Liens.

2.06. Absence of Litigation. Except as would nog$y or in the aggregate have a Material AdverdedEfr is disclosed in the Prospectus
there is no pending or threatened, nor has thexe @eany time during the twelve months precedirgdate hereof any, claim, complaint,
action, suit, litigation, proceeding or arbitration to each Assignor's knowledge, any inquirynwestigation of any kind by any state attor
general, consumer protection agency or other govental or selfregulatory agency, or any other person or entiticivseeks to enjoin, del
or restrict any of the transactions contemplatethizyAgreement, the Additional Agreements or whitlolves the Business or any of the
Assets. Except as would not singly or in the aggtedave a Material Adverse Effect, none of thegkss's nor any affiliate of the Assignors
are subject to any judgment, order, writ, injunctidecree or award which relates to any of the #&sseto the Business.

2.07. Contracts; No Default; Etc. Schedule 2.0thefDisclosure Schedule lists each Assigned Cant@aerect and complete copies of each
Assigned Contract, together with all amendmentspkments and other instruments (including sideils} thereto effecting a modification
waiver of the terms thereof, have been deliverefisgignee. Each Assigned Contract is valid, subgisind, to each Assignor's knowledge,
enforceable in accordance with its terms, save tirdysuch enforceability may be affected by baptay, insolvency, fraudulent conveyan
moratorium and similar laws affecting the rightscodditors generally and by general principlesafiy (whether considered in a proceeding
at law or in equity). Each such Assigned Contradnifull force and effect, no written notice ofrt@nation or non-renewal of any Assigned
Contract has been given to any Assignor or, tkktievledge of any Assignor, is anticipated, andetismo material default (or any event
known to any Assignor which, with the giving of ot or lapse of time or both, would constitute gerial default) by any Assignor or, to the
knowledge of any Assignor, by any other party tgp smch Assigned Contract, in the due timely paynoenterformance of any obligation to
be performed or paid under any Assigned Contract.



2.08. Intellectual Property and Computer Assets.

(a) Except as would not singly or in the aggredmates a Material Adverse Effect, each Assignor oathgght, title and interest in, or has

valid and subsisting license rights sufficient s @nd to continue to use, all Intellectual Prgpprincipally used in the conduct of the
Business as currently conducted by each Assigliatems of which Intellectual Property (other thine intellectual property included in the
Excluded Assets), are disclosed in Schedule 2.08(bantellectual Property necessary for the coctdof the Business as described in the
Prospectus (other than the intellectual propertiuted in the Excluded Assets) is being transfearditensed to Assignee hereunder. Except
as would not singly or in the aggregate have a Natddverse Effect, all Intellectual Property dizged in Schedule 2.08(a) is free and clear
of any and all Liens.

(b) Schedule 2.08(a) also lists all of each Assigndnited States and foreign registrations andiegdons issued by, filed with or recorded

by any governmental regulatory authority with retfe the Intellectual Property listed in Sched2i@8(a). Except as singly or in the
aggregate would not have a Material Adverse Eff@tnf such registrations and applications arédvahd in full force and effect and all
necessary actions to maintain the registratiorapptications for registration of such Intellect®abperty have been taken or instructions have
been given that such actions be taken, and su@mnaatill be taken as of the date of this Agreement

(c) Except as singly or in the aggregate wouldhaste a Material Adverse Effect, all Computer Sofevand Files and Computer Equipment,
to each Assignor's knowledge, are "Year 2000 Canpli For purposes of this Agreement, "Year 200h@lgant" means that the Computer
Software and Files and Computer Equipment will ¢ahsistently and accurately process date and tifioenation and data with values
before, during and after January 1, 2000, includingnot limited to, accepting date input, provglohate output, and performing calculations
on dates; and (B) function accurately and in acaacd with its specifications without an adversengeain performance resulting from
processing time data with values before, duringaftet January 1, 2000.

2.09. Taxes. Each Assignor has duly and timely féd# returns, reports or statements (includingiinfation statements) (“Tax Returns")
required to have been filed with respect to alefedi state, local or foreign net or gross incogress receipts, net proceeds, sales, use, ad
valorem, transfer, value added, franchise, bankeshavithholding, payroll, employment, disabiligxcise, property, alternative or add-on
minimum, environmental or other taxes, assessmedutgs, fees, levies or other governmental chanfjasy nature whatsoever, together
with any interest, penalties, additions to taxa@diional amounts with respect thereto ("Taxesdghesuch Tax Return correctly and
completely reflects the income, franchise or offeex liability and all other information required be reported thereon; and all Taxes due and
payable by each Assignor, whether or not shownngrTax Return, have been paid, other than thogeatleahe subject of a bona fide dispute
and are being contested by an Assignor in
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appropriate proceedings. Notwithstanding anythinthé contrary herein, the representations andantgiin this Section 2.09 are limited to
matters that

() include, relate to or otherwise affect the Bigsis or the Assets, (ii) could result in the impasiof a Lien on, or the assertion of a claim
against, the Assignee, the Business or the Asséii§) could affect the tax position of Assigneéthvrespect to the Business or the Assets
the Closing Date.

2.10. Undisclosed Liabilities. Except as singlyirothe aggregate would not have a Material Advé&fect, there are no claims, losses,
obligations or liabilities of, relating to or affieg the Assignors or any of the Assets.

2.11. Investment Representation. Each Assignoesemts, warrants and agrees that it is acquire@thss B Shares for its own account and
not with a view to the resale or distribution thedrer any interest therein, except in compliancthulie registration requirements of applice
securities laws or pursuant to an exemption thenefiAny certificates evidencing the Class B Shamag contain a legend, in customary
form, to such effect.

2.12. Entire Business. The Assets, together withstirvices to be provided by one or more of theghsss pursuant to the (i) Administrative
Services Agreement and (ii) Joint Services Agreentamstitute all the assets, properties and rigatessary for Assignee to conduct the
Business in all material respects as describelderiPtospectus.

ARTICLE Il
REPRESENTATIONS AND WARRANTIES OF ASSIGNEE
Assignee hereby represents and warrants to thgias as follows:

3.01. Organization and Good Standing. Assigneecporation duly organized, validly existing amdgiood standing under the laws of the
State of Delaware. Assignee has the requisite panegrauthority to execute, deliver and perform Agseement and to consummate the
transactions contemplated hereby.

3.02. Authority; Binding Effect. Assignee has taldinecessary corporate actions to authorize,dreand deliver this Agreement and to
perform all of its obligations under, and to consuate the transactions contemplated by, this Agreenidis Agreement has been duly and
validly executed by Assignee. This Agreement coutsts the valid and binding obligation of Assigneeforceable against Assignee in
accordance with its terms, subject to the effeceofganization, bankruptcy, insolvency, moratorineorganization, fraudulent conveyance
and other similar laws relating to or affectingditers' rights generally and court decisions wihpect thereto, and subject to the application
of equitable principles and the discretion of tbart (regardless of whether the enforceabilityadesidered in a proceeding in equity or at
law).
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ARTICLE IV
COVENANTS

4.01. Assignment of Contracts. Each Assignor wilegany notices to third parties, and will usergasonable best efforts to obtain any third
party consents, that Assignee may request in caéiomewrith the transaction contemplated by this Asgnent, including, but not limited to,
those consents listed on Schedule 4.01. Each fmattys Agreement will give notices to, make adingis with, and use its reasonable best
efforts to obtain any authorizations, consents, aptovals of governments and governmental agentiemnection with, the transactions
contemplated by this Agreement.

4.02. Further Assurances. Each party hereto skedige, deliver, file and record, or cause to becated, delivered, filed and recorded, such
further agreements, instruments and other docunagtsake, or cause to be taken, such furtherres;tas the other party may reasonably
request as being necessary or advisable to effestidence the transactions contemplated by thizément.

4.03. Termination of Non-Exclusive Patent LicerSELP and CFPH, L.L.C., a Delaware limited liabildgmpany ("CFPH"), shall terminate
and cause its affiliates to terminate before thesibh Date Section 4 of a certain Assignment arérise of Patent Rights, effective as of .
16, 1999, among CFLP, CFS and CFPH, whereby CFUFC&#®H granted a non-exclusive, worldwide, nondfarable license to CFS for
"CFS Patents" as that term is defined therein.

4.04. Compliance with Laws. Each party hereto agteeomply with all applicable Laws relating t@tbonduct of its business(es).
ARTICLE V
INDEMNIFICATION

5.01. Assignors' Indemnification Obligations. Subj® the terms and conditions of this Article \dch Assignor agrees, jointly and severally,
to defend, indemnify and hold Assignee, its affd@and assigns, and its respective officers, wirgcagents, attorneys, employees and
representatives harmless from and against any lahabdlities, losses, costs, damages, expensasalties, deficiencies, fines and Taxes,
including, without limitation, reasonable legal asttier expenses (collectively, "Damages"), direotlyndirectly arising out of, resulting fro

or relating to:
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(a) any breach of any representation, warrantyecamt, agreement or obligation of any Assignor @oed in this Agreement;
(b) any Excluded Liability;
(c) the conduct of the Business, and the ownersisi@,and operation of the Assets, on or prioréoQtosing Date;

(d) the use, operation or ownership of the Exclullsskets prior to or after the Closing includingtheiut limitation, the Excluded Software;
and

(e) (i) any contractual claim by any employee of assignor not hired by Assignee with respect ®dri her employment by any Assignor
before or after the Closing, including any grougurance claims, workers' compensation claims bilili@s arising out of any accident, illne
or other event occurring before or after the Clgsind other claims with respect to pension, retineinand/or welfare benefits as they relat
such employee's services for any Assignor, anaifiy) contractual claims by any employee of any grssi prior to the Closing and arising
out of the consummation of the transactions contatag by this Agreement.

(f) any claim for any breach by any Assignor of @oyenant or obligation contained in the Agreenadrtimited Partnership of Cantor
Fitzgerald, L.P., as amended;

(9) any claim for any breach by any Assignor of anyenant or obligation contained in the (i) Cartzgerald Securities General
Partnership Agreement, entered into September@®, by and between CFLP and Cantor Fitzgeraldrpurated, and (ii) Agreement to
Admit CF Group Management, Inc. as a New Partn@&@aoftor Fitzgerald Securities, entered into asubf 4, 1996, by and between CFLP
and CF Group Management, Inc.

5.02. Assignee's Indemnification Obligations. Sabje the terms and conditions of this Article \6signee agrees to defend, indemnify and
hold each Assignor, its affiliates and their respecofficers, directors, agents, attorneys, emeésyand representatives harmless from and
against any and all Damages directly or indireatiging out of, resulting from or relating to:

(a) any breach of any representation, warrantyecamt, agreement or obligation contained in thiss&gent;

(b) any Assumed Liability (including, without linaition, any failure by Assignee to perform pursuseto the obligations to be performec
it after the Closing under any Assigned Contracthe use, operation or ownership of the Assetsperation of the Business after the
Closing); and
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(c) any contractual claim by any employee of Assignired by Assignee with respect to his or her legnpent by Assignee or termination of
such employment after the Closing (except to therekcovered by Section 5.01

(e)(ii)), including any group insurance claims, wens' compensation claims or liabilities arising ofiany accident, illness or other event
occurring after the Closing and other claims wéhpect to pension, retirement and/or welfare benasi they relate to such employee's
services for Assignee after the Closing.

5.03. Claims for Indemnification; Defense of Indefienl Claims. For purposes of this Section, theyantitled to indemnification shall be
referred to as the Indemnified Party and the patired to indemnify shall be referred to as tidemnifying Party. In the event that the
Indemnifying Party shall be obligated to the Indéfed Party pursuant to this Article V or in theemt that a suit, action, investigation, claim
or proceeding is begun, made or instituted astrewhich the Indemnifying Party may become ghted to the Indemnified Party
hereunder, the Indemnified Party shall give promitten notice to the Indemnifying Party of the ao@nce of such event, specifying the
basis for such claim or demand, and the amoungtonated amount thereof to the extent then detexiokén(which estimate shall not be
conclusive of the final amount of such claim or @mah); provided, however, that the failure to giuetsnotice shall not constitute a waiver of
the right to indemnification hereunder, excepte ¢éxtent that the Indemnifying Party is actuatgjpdiced in a material respect thereby. The
Indemnifying Party agrees to defend, contest oemtise protect against any such suit, action, itigagon, claim or proceeding at the
Indemnifying Party's own cost and expense with seliof its own choice, who shall be, however, reabty acceptable to the Indemnified
Party. The Indemnifying Party may not make any campse or settlement without the prior written cemisof the Indemnified Party (which
will not be unreasonably withheld or delayed) amel indemnified Party shall receive a full and urditonal release reasonably satisfactol

it pursuant to such compromise or settlement. Tidernified Party shall have the right but not thégation to participate at its own expet
in the defense thereof by counsel of its own chdicequested by the Indemnifying Party, the Indéfrad Party shall (at the Indemnifying
Party's expense) (i) cooperate with the Indemnify@arty and its counsel in contesting any clairdemand which the Indemnifying Party
defends, (ii) provide the Indemnifying Party wittasonable access during normal business housstioaks and records to the extent that
such books and records relate to the conditiomperation of the Business and are requested byntteninifying Party to perform its
indemnification obligations hereunder, and to medgies of such books and records, and (iii) makegmnel available to assist in locating
any books and records relating to the Businesshoiser assistance, participation or testimony isorggsly required in anticipation of,
preparation for, or the prosecution and defensarof,claim subject to this Article V. In the eveénat the Indemnifying Party fails timely to
defend, contest or otherwise protect the Indenthiflarty against any such suit, action, investigattaim or proceeding, the Indemnified
Party shall have the right to defend, contest bewtise protect the Indemnified Party against treesand may make any compromise or
settlement thereof and recover the entire cosetidrom the Indemnifying Party, including, withdirhitation, reasonable attorneys' fees,
disbursements and all amounts paid as a resultabf suit, action, investigation, claim or procegdim compromise or settlement thereof.
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5.04. Payments; Non-Exclusivity. Any amounts duérmlemnified Party under this Article V shall beedand payable by the Indemnifying
Party within fifteen (15) business days after (xjhie case of a claim which does not involve aifrg tharty, receipt of written demand there
and (y) in the case of a claim which involves adlarty, the final disposition of such claim onund, provided legal and other outsdeke
costs and expenses are reimbursed currently wifteen (15) business days after demand therefoe. 'Emedies conferred in this Article V
are intended to be without prejudice to any otigdrts or remedies available at law or equity toltldemnified Parties, now or hereafter.

ARTICLE VI
CONDITIONS TO ASSIGNEE'S OBLIGATIONS

The obligation of Assignee to consummate the tretitas contemplated hereby is subject to the foigint at or prior to the Closing of the
following conditions, any or all of which may be m#d in whole or in part by Assignee to the exteatmitted by applicable law:

6.01. Representations, Warranties and Covenankedissignors. The Assignors shall have compliegllimaterial respects with all of their
agreements and covenants contained herein (ingub@obligations of the Assignors to deliver tlrewments specified in Section 1.05) tc
performed at or prior to the Closing Date, andéthe representations and warranties of the Assgoontained herein shall be true in all
material respects on and as of the Closing Date thvé# same effect as though made on and as ofltisn@ Date, except to the extent that
such representations and warranties were madeaaspafcified date and, as to such representatrmh#/arranties, the same shall continue on
the Closing Date to have been true in all mateespects as of the specified date.

6.02. Other Consents and Filings. All material appis and consents of or filings with governmentalegulatory authorities, and all mate!
approvals and consents of any other persons (imgudithout limitation, all third party consentader each of the Assigned Contracts),
required to permit the consummation of all of ttasactions contemplated hereby shall have beamebtor made, as the case may be, to
the reasonable satisfaction of Assignee; provitlediever, that it shall not be a condition to Assigs obligation to close the transactions
contemplated hereby if the failure to obtain anghsapprovals, consents or filings would not be mialtéo the Business or the Assets. For
purposes of this Section 6.02, it is understoodagrded that the failure to obtain any of the apgisy consents and filings listed on Schedule
6.02 shall be deemed to be material to the Busioeg®ge Assets.
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6.03. Absence of Litigation. No proceeding, actigmt, investigation, litigation or claim challemgji the legality of, or seeking to restrain,
prohibit or modify the transactions contemplatedtfiiy Agreement or the Additional Agreements shalle been instituted and not settled or
otherwise terminated.

6.04. Initial Public Offering of Assignee's ClassCAmmon Stock. The Registration Statement on Fofinré&yistering shares of Assignee's
Class A Common Stock, par value $.01 per share'@less A Common Stock"), shall have been declaftgttive by the Securities and
Exchange Commission and Assignee shall have coetpitt initial public offering of its Class A Comm&tock concurrently with the
Closing of the transactions contemplated hereby.

6.05. No Prohibition. No law, statute, rule or riegion or injunction, order, judgment, ruling, deeror settlement of any court or
administrative agency shall be in effect which piodh Assignee from consummating the transactiamemplated hereby or operating any
Asset after the Closing Date.

ARTICLE VI
CONDITIONS TO THE ASSIGNORS' OBLIGATIONS

The obligations of the Assignors to consummatdrdmesactions contemplated hereby shall be sulgdbitsatisfaction (or waiver by the
Assignors) on or prior to the Closing Date of dlttee following conditions:

7.01. Representations, Warranties and Covenam{ssifinee. Assignee shall have complied in all ni@tezspects with all of its agreements
and covenants contained herein (including the abbg of Assignee to deliver the documents spatifieSection 1.05) to be performed at or
prior to the Closing Date, and all of the repreatahs and warranties of Assignee contained hetefi be true in all material respects on and
as of the Closing Date with the same effect asghauade on and as of the Closing Date, excepetextent that such representations and
warranties were made as of a specified date artd,agch representations and warranties, the shalkecentinue on the Closing Date to have
been true in all material respects as of the sigelcifate.

7.02. Initial Public Offering of Assignee's ClassCémmon Stock. The Registration Statement on Fofin&yistering shares of Assignee's
Class A Common Stock shall have been declaredtaféeloy the Securities and Exchange Commissionfasignee shall have completed its
initial public offering of its Class A Common Stockncurrently with the Closing of the transacticostemplated hereby.
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7.03. No Prohibition. No law, statute, rule or riagion or injunction, order, judgment, ruling, deeror settlement of any court or
administrative agency shall be in effect which fiioiih any Assignor from consummating the transatioontemplated hereby.

ARTICLE VI

TERMINATION PRIOR TO CLOSING
8.01. Termination. This Agreement may be terminaieainy time prior to the Closing:
(a) By the mutual written consent of Assignee dredAssignors; or

(b) By either the Assignors or Assignee in writimgthout liability to the terminating party on acaa of such termination (provided that the
terminating party is not otherwise in breach o$ thgreement), if there shall have been a matereddh by the other party of its
representations, warranties, covenants or agresmentained herein, the non-breaching party haetbthe breaching party of the breach,
and the breach has continued without cure for mgef 30 days after such notice of breach.

8.02. Effect on Obligations. Termination of thisrAgment pursuant to this Article shall terminatebligations of the parties hereunder;
provided, however, that termination pursuant tageaph (b) of Section 8.01 shall not relieve anyypthat breached its covenants or
agreements contained herein or in any related agreefrom any liability to the other party heretporieason of such breach.

ARTICLE IX
MISCELLANEOUS

9.01. Joint and Several Liability. All obligationsgvenants, agreements, promises and liabilitidsefAssignors hereunder shall be joint and
several obligations of all Assignors in all resgect

9.02. Successors and Assigns. This Agreementisbialie assignable by Assignee without the priottemiconsent of the Assignors. The
terms and conditions of this Agreement shall intarthe benefit of and be binding upon the respedivccessors and permitted assigns of the
parties hereto.
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9.03. Headings. The headings of the Articles, astand paragraphs of this Agreement are insestetbfivenience only and shall not be
deemed to constitute part of this Agreement offfectthe construction hereof.

9.04. Modification and Waiver. No amendment, madifion, alteration or waiver of the terms or prais of this Agreement shall be bind
unless the same shall be in writing and duly exsgtiby the parties hereto; provided, however, thahe@mendment, modification, alteration
or waiver hereof or hereunder must be approvedogjarity of the outside directors of eSpeed. Rappses of this Agreement, an outside
director shall mean a director who is not an emgégyartner or affiliate (other than solely by mraef being an eSpeed director) of eSpeed,
CFLP or any of their respective affiliates. No waiwf any of the provisions of this Agreement sballdeemed to or shall constitute a waiver
of any other provision hereof (whether or not saril No delay on the part of any party in exergjsamy right, power of privilege hereunder
shall operate as a waiver thereof.

9.05. Broker's Fees. Each party represents anémiarthat no broker, finder or investment bankenistled to any brokerage, finder's or o
fee or commission in connection with the transartioontemplated hereby.

9.06. Expenses. Each Assignor and Assignee shaltgpawn costs and expenses incurred in connegtitinthe preparation and execution
and delivery of this Agreement, including, withdimiting the generality of the foregoing, fees agenses of financial consultants,
accountants and counsel provided that Assigneélstwal the cost of any sales, transfer and sirtabegs in connection with any transfer of
assets pursuant to this Agreement. The obligatigray expenses pursuant to this Section 9.06 sbaih any way limit or expand any
obligation of any Assignor or Assignee to bear pag costs and expenses relating to the actualramsigf of Assets pursuant to Section 1.01.

9.07. Notices. Any notice, request, instructiorotirer document to be given hereunder by eithey freatteto to the other party shall be in
writing and delivered personally or sent by elegitdacsimile transmission, cable, telegram, telenther standard forms of written
telecommunications, by overnight courier or by ségjied or certified mail, postage prepaid,

If to the Assignors to:

Cantor Fitzgerald, L.P.
One World Trade Center, 105th Floor
New York, NY 10048
Attention: President
Telecopier Number: 212-938-4116
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With copies to:
Cantor Fitzgerald, L.P.

One World Trade Center, 105th Floor
New York, NY 10048
Attention: General Counsel
Telecopier Number: 212-938-3620

If to Assignee to:

eSpeed, Inc.
One World Trade Center, 103rd Floor
New York, NY 10048
Attention: President
Telecopier Number: 212-938-4614

or at such other address for a party as shall beifsgd by like notice. Any notice which is delieelr personally or by a form of written
telecommunications in the manner provided here@l éfe deemed to have been duly given to the ganiyhom it is directed upon the actual
receipt by such party. Any notice which is addrdsmed sent in the manner herein provided shalbbelosively presumed to have been duly
given to the party to which it is addressed atdlese of business, local time of the recipientftenfirst day, if mailed by overnight courier,
and otherwise on the third day, after the day $oisent.

9.08. Governing Law. This Agreement shall be carestrin accordance with and governed by the lavikeoState of New York applicable to
agreements made and to be performed wholly withéh urisdiction. EACH OF THE PARTIES HERETO HEREBRREVOCABLY AND
UNCONDITIONALLY CONSENTS TO SUBMIT TO THE EXCLUSIVBEURISDICTION OF THE COURTS OF THE STATE OF NEW
YORK AND OF THE UNITED STATES OF AMERICA IN EACH CBE LOCATED IN THE COUNTY OF NEW YORK FOR ANY
LITIGATION ARISING OUT OF OR RELATING TO THIS AGRERIENT AND THE TRANSACTIONS CONTEMPLATED HEREBY
(AND AGREES NOT TO COMMENCE ANY LITIGATION RELATINGTHERETO EXCEPT IN SUCH COURTS), AND FURTHER
AGREES THAT SERVICE OF ANY PROCESS, SUMMONS, NOTIOR DOCUMENT BY U.S. REGISTERED MAIL TO ITS
RESPECTIVE ADDRESS SET FORTH IN SECTION 9.07 SHABE EFFECTIVE SERVICE OF PROCESS FOR ANY LITIGATION
BROUGHT AGAINST IT IN ANY SUCH COURT. EACH OF THEARTIES HERETO HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVES ANY OBJECTION TO THE LAYING OF VENUE OF ANY LITIGATION ARISING OUT OF THIS
AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBWITHE COURTS OF THE STATE OF NEW YORK OR THE
UNITED STATES OF AMERICA LOCATED IN THE COUNTY OF EW YORK, AND HEREBY FURTHER IRREVOCABLY AND
UNCONDITIONALLY WAIVES

19



AND AGREES NOT TO PLEAD OR CLAIM IN ANY SUCH COURT THAT ANY SUCH LITIGATION BROUGHT IN ANY SUCH
COURT HAS BEEN BROUGHT IN AN INCONVENIENT FORUM.

9.09. Other Covenants. Subject to Section 6.02¢xhent that any consents needed to assign to Aessigny of the Assets have not been
obtained on or prior to the Closing Date, this Agment shall not constitute an assignment or attedngssignment thereof if such assignment
or attempted assignment would constitute a breaateof. If any such consent shall not be obtairmedrgrior to the Closing Date, then (i)
each of Assignee and the applicable Assignorgtired under applicable law, shall use its reaslendst efforts in good faith to obtain such
consent as promptly as practicable thereafter {genvthat reasonable best efforts shall not incthédepayment of monies to any third party)
and (ii) until such consent is obtained, the parsieall use reasonable efforts in good faith tqpeoate and to cause each of their respective
affiliates to cooperate, in any lawful arrangem@mtluding licensing, subleasing or subcontractfimgermitted) designed to provide to
Assignee the operational and economic benefitsnemaesuch Assets.

9.10. Disclosure Schedules and Exhibits; Entiree&grent. The Disclosure Schedules, and all exhdbitisattachments to the Disclosure
Schedules, an all exhibits to, and documents eglyr@scorporated into this Agreement, and any otttteachments to this Agreement are
hereby incorporated into this Agreement and areenaapart hereof as if set out in full in this Agremnt. This Agreement (and the agreem:
certificates and other documents delivered hereQindeless otherwise provided herein, supersedeshadr prior agreements and
understandings, both written and oral, among thgsawith respect to the subject matter hereof@nstitutes the entire agreement among
the parties hereto with respect to the subjectenatreof.

9.11. Survival of Representations and Warrantidisofthe representations and warranties of thegkss's and Assignee contained in this
Agreement shall survive the Closing (even if thendged party knew or had reason to know of any ipissentation or breach of warranty at
the time of Closing) and continue in full force aaftect for ten (10) years thereafter (subjectrtp applicable statutes of limitations).

9.12. Invalid Provisions. If any provision of thAgreement is held to be illegal, invalid or unewtmable, and if the rights or obligations of :
party hereto under this Agreement will not be matigrand adversely affected thereby, (a) such ision will be fully severable, (b) this
Agreement will be construed and enforced as if sllefpal, invalid or unenforceable provision hadreecomprised a part hereof, (c) the
remaining provisions of this Agreement will remairfull force and effect and will not be affected the illegal, invalid or unenforceable
provision or by its severance herefrom and (d)en bf such illegal, invalid or unenforceable psiwn, there will be added automatically as a
part of this Agreement a legal, valid and enforéegloovision as similar in terms to such illegalalid or unenforceable provision as may be
possible.
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9.13. Counterparts. This Agreement may be exedotede or more counterparts, each of which shalafiopurposes be deemed to be an
original, and all of which shall constitute the saimstrument.
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IN WITNESS WHEREOF, each of the parties heretodaased this Agreement to be executed on its bakalf the date first above written.
ASSIGNORS:

CANTOR FITZGERALD, L.P.

By:

Name:

Title:

CANTOR FITZGERALD SECURITIES
By:

Name:

Title: General Partner

CANTOR FITZGERALD & CO.
By:

Name:

Title: General Partner
CFFE, LLC

By:

Name:

Title:
ASSIGNEE:

eSPEED, INC.

By:

Name:

Title:
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EXHIBIT B
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EXHIBIT C
Form of General
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Assumption
and Bill of Sale
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EXHIBIT D
Form of Registration Rights
Agreement
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Form of Sublease
Agreement
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AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF

ESPEED, INC.

eSpeed, Inc., a Delaware corporation organizecearsting under the General Corporation Law of tketeSof Delaware (the "GCL"), hereby
certifies as follows:

1. The name of this corporation is eSpeed, Ine (@orporation"). The original Certificate of Ingamration of the Corporation was filed with
the Secretary of State of the State of Delawardume 3, 1999 under the name "Cantor Fitzgeraldifleic Commerce Holdings, Inc."

2. Pursuant to Sections 242 and 245 of the GCE,Ahiended and Restated Certificate of Incorporadimends and restates the Certificate of
Incorporation of the Corporation.

3. This amendment of the Corporation's Certificg#tincorporation contained in this Amended and Btest Certificate of Incorporation was
duly adopted by the Board of Directors and theldtotder of the Corporation in accordance with thevisions of Sections 242 and 245 of
GCL.

4. The Certificate of Incorporation of the Corparatis hereby amended and restated to read imiiety as follows:
ARTICLE ONE
The name of the Corporation is eSpeed, Inc.
ARTICLE TWO

The address of the Corporation's registered offfithe State of Delaware is 1209 Orange StreetyWiton, Delaware 19801, County of
New Castle. The name of its registered agent &t address is The Corporation Trust Comp:
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ARTICLE THREE
The purpose of the Corporation is to engage inlawful act or activity for which corporations mag brganized under the GCL.
ARTICLE FOUR

The total number of shares of all classes of statikch the Corporation shall have authority to issu€hree Hundred Fifty Million
(350,000,000) shares, consisting of (i) Fifty Miti (50,000,000) shares of Preferred Stock, parevahe cent ($.01) per share (the "Preferred
Stock™), and (ii) Three Hundred Million (300,000@)&hares of Common Stock (the "Common Stock"ylith Two Hundred Million
(200,000,000) shares are designated as Class A GorBiock, par value one cent ($.01) per share'Ghess A Common Stock"), and One
Hundred Million (100,000,000) shares are designate@lass B Common Stock (the "Class B Common Stoghr value one cent ($.01) per
share. Shares of Class B Common Stock that areecavinto shares of Class A Common Stock shalebeed and not reissued.

A statement of the powers, preferences and riginis the qualifications, limitations or restrictiath&reof, in respect of each class of stock of
the Corporation is as follows:

PREFERRED STOCK

The Preferred Stock may be issued from time to tisnéhe Board of Directors as shares of one or mla®ses or series. Subject to the
provisions of this Amended and Restated Certificdtecorporation and the limitations prescribed&y, the Board of Directors is expressly
authorized by adopting resolutions to issue theeshdix the number of shares and change the nuoflsdrares constituting any series, and to
provide for or change the voting powers, desigmatigreferences and relative, participating, optli@n other special rights, qualifications,
limitations or restrictions thereof, including dileind rights (and whether dividends are cumulatide)dend rates, terms of redemption
(including sinking fund provisions), redemptiongas$, conversion rights and liquidation prefererafahe shares constituting any class or
series of the Preferred Stock, without any furtéeion or vote by the stockholders.

COMMON STOCK
1. Reclassification.

Effective immediately upon the filing with the Setary of State of the State of Delaware of this Adexl and Restated Certificate of
Incorporation, and without further action on thetpd the holders of the common stock outstandmmediately prior to the time of such
filing (the "Outstanding Common Stock"), each shafr®utstanding Common Stock shall
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immediately and automatically be converted into sin@re of Class B Common Stock. Effective immedjaipon the filing with the
Secretary of State of the State of Delaware ofAiended and Restated Certificate of Incorporati@th certificate representing a share of
Outstanding Common Stock thereafter shall be dedmespresent a share of Class B Common Stock.

2. Voting.

(a) At each annual or special meeting of stockhsldend for all other purposes, each holder ofneeopshares of Class A Common Stock on
the relevant record date shall be entitled to dye¢te for each share of Class A Common Stockeaunth holder of record of shares of Class
B Common Stock on the relevant record date shadintidled to ten (10) votes for each share of CBa&mmon Stock. Except as otherwise
required by law and this Amended and Restated fiCatt of Incorporation and subject to the rightdolders of any series of Preferred St
of the Corporation that may be issued from timgérte, the holders of shares of Class A Common Samckshares of Class B Common St
shall vote together as a single class on all nstteted on by the stockholders of the Corporation.

(b) Neither the holders of shares of Class A Com&tmtk nor the holders of shares of Class B Com8tonk shall have cumulative voting
rights.

3. Dividends: Stock Splits.

Subject to the rights of the holders of sharesngfseries of Preferred Stock, and subject to ahgrgtrovisions of this Amended and Restated
Certificate of Incorporation, holders of shareédss A Common Stock and shares of Class B Comrtank Shall be entitled to receive st
dividends and other distributions in cash, stockroperty of the Corporation as may be declarecetireby the Board of Directors from time
to time out of assets or funds of the Corporatemally available therefor. If at any time a dividesr other distribution in cash or other
property (other than dividends or other distribngigpayable in shares of Common Stock or other ga&éturities or options or warrants to
purchase shares of Common Stock or other votingréies or securities convertible into or exchargedor shares of Common Stock or
other voting securities) is paid on the shareslaf€£A Common Stock or the shares of Class B Conttock, a like dividend or other
distribution in cash or other property shall algopaid on shares of Class A Common Stock or sldr€sass B Common Stock, as the case
may be, in an equal amount per share. If at ang &rdividend or other distribution payable in seaseCommon Stock or options or warrants
to purchase shares of Common Stock or securitiegectible into or exchangeable for shares of Com®&tartk is paid on shares of Class A
Common Stock or shares of Class B Common Stodkeallvidend or other distribution shall also bédpan shares of Class A Common
Stock or shares of Class B Common Stock, as theroay be, in an equal amount per share; providedeber, that, for this purpose, if
shares of Class A Common Stock or other voting rétges; or options or warrants to purchase shaf€lass A Common Stock or other
voting securities or securities convertible inteeachangeable for shares of Class A Common Stookhar voting securities,
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are paid on shares of Class A Common Stock, amgslod Class B Common Stock or voting securitiesiftal to the other securities paid
the shares of Class A Common Stock (except thatgsecurities paid on the Class B Common Stock haae up to ten (10) times the
number of votes per share as voting securities @aidhe Class A Common Stock) or options or wasrémipurchase shares of Class B
Common Stock or such other voting securities oustes convertible into or exchangeable for shafeSlass B Common Stock or such of
voting securities, are paid on shares of Class Bi@on Stock, in an equal amount per share, suchatid or other distribution shall be
deemed to be a like dividend or distribution. la tase of any split, subdivision, combination afassification of shares of Class A Common
Stock or Class B Common Stock, the shares of GlaSemmon Stock or Class B Common Stock, as the wesebe, shall also be split,
subdivided, combined or reclassified so that thalmer of shares of Class A Common Stock and ClaSsmmon Stock outstanding
immediately following such split, subdivision, coimdtion or reclassification shall bear the samati@hship to each other as did the number
of shares of Class A Common Stock and Class B Camftock outstanding immediately prior to such sglitbdivision, combination or
reclassification.

4. Conversion Rights.

(&) Voluntary Conversion of Class B Common StodkclEshare of Class B Common Stock is convertititeane fully paid and non-
assessable share of Class A Common Stock at apyatitihe option of the holder. In order to exertiigeconversion privilege, the holder of
any shares of Class B Common Stock to be convshalil present and surrender the certificate oifioaties representing such shares during
usual business hours at the principal executivieedfof the Corporation, or if any agent for thgis&ation or transfer of shares of Class B
Common Stock is then duly appointed and actingl(agent being hereinafter called the "Transfer Ajethen at the office of the Transfer
Agent, accompanied by written notice that the ho#dects to convert the shares of Class B CommookSepresented by such certificate or
certificates, to the extent specified in such retBuch notice shall also state the name or nawittsdddresses) in which the certificate or
certificates for shares of Class A Common StockeWishall be issuable upon such conversion shaisued. If required by the Corporation,
any certificate for shares of Class B Common Staokendered for conversion shall be accompaniaddisuments of transfer, in form
satisfactory to the Corporation and the Transfeem®tgduly executed by the holder of such sharédgsoor her duly authorized representative.
As promptly as practicable after the receipt oftsnotice and the surrender of the certificate otifasates representing such shares of Class B
Common Stock as aforesaid, the Corporation steleigind deliver at such office to such holder,mohis or her written order, a certificate or
certificates for the number of full shares of ClasSommon Stock issuable upon the conversion dfi shares. Each conversion of shares of
Class B Common Stock shall be deemed to have éamtezl on the date on which such notice shall Hmen received by the Corporation or
the Transfer Agent, as applicable, and the ceatifior certificates representing such shares Bha# been surrendered (subject to receipt by
the Corporation or the Transfer Agent, as applieabithin thirty (30) days thereafter of any reggiinstruments of transfer as
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aforesaid), and the person or persons in whose wam&mes any certificate or certificates for skaeClass A Common Stock shall be
issuable upon such conversion shall be deemedvmtiecome on said date the holder or holders ofdeaf the shares represented thereby.

(b) Unconverted Shares. If less than all of theeshaf Class B Common Stock evidenced by a ceatdior certificates surrendered to the

Corporation (in accordance with such procedurdbh@8oard of Directors may determine) are conveittegl Corporation shall execute and
deliver to or upon the written order of the holdésuch certificate or certificates a new certifécar certificates evidencing the number of

shares of Class B Common Stock which are not ceadevithout charge to the holder.

(c) No Conversion Rights of Class A Common Stodke Tlass A Common Stock has no conversion rights.

(d) Reservation of Shares of Class A Common Stbhk. Corporation hereby reserves, and shall ainadls reserve and keep available, out of
its authorized and unissued shares of Class A Canthack, for the purposes of effecting conversiesnsh number of duly authorized she

of Class A Common Stock as shall from time to timesufficient to effect the conversion of all oatsting shares of Class B Common Stock.
The Corporation covenants that all the shares @as<CA Common Stock so issuable shall, when sods$geduly and validly issued, fully

paid and non-assessable.

5. Liquidation, Dissolution, etc.

In the event of any liquidation, dissolution or @ing up (either voluntary or involuntary) of the i@oration, the holders of shares of Class A
Common Stock and the holders of shares of ClaserBrn@n Stock shall be entitled to receive the assedsunds of the Corporation
available for distribution, after payments to ctedi and to the holders of any Preferred StockefQorporation that may at the time be
outstanding, in proportion to the number of sh&edd by them, respectively, without regard to class

6. Rights Otherwise Identical.

Except as otherwise expressly set forth in this Adeel and Restated Certificate of Incorporationitdpets of the holders of Class A Comn
Stock and the rights of the holders of Class B Comi®tock shall be in all respects identical.

ARTICLE FIVE

From and after the date of the closing of the Cation's initial public offering of Class A Comm@&tock, any action required or permittec
be taken by the stockholders of the Corporationtihesffected at a duly called annual or speciatmg of such holders and
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may not be effected by any consent in writing bghsholders unless all of the stockholders entittedote thereon consent thereto in writing.
Except as otherwise required by law and subjetité¢aights of the holders of the Preferred Stoplctal meetings of stockholders of the
Corporation may be called only by the ChairmarhefBoard of Directors, or, if the Chairman of theald is unavailable, by the Vice
Chairman acting jointly with the President.

ARTICLE SIX

In furtherance and not in limitation of the poweanferred by law, the Board of Directors is exphkeasithorized to make, alter and repeal the
By-Laws of the Corporation pursuant to a resoluapproved by a majority of the Board of Directdree stockholders may make, alter and
repeal the By-Laws of the Corporation only withdan addition to any other vote required by lave #ifirmative vote of the holders of a
majority of the voting power of all outstanding st of capital stock of the Corporation preserganson or by proxy and entitled to vote
thereon.

ARTICLE SEVEN

No director of the Corporation shall be liablee Corporation or its stockholders for monetary ages for breach of fiduciary duty a
director, except for liability (i) for any breacli the director's duty of loyalty to the Corporationits stockholders, (ii) for acts or omissions
not in good faith or which involve intentional miswuct or a knowing violation of law, (iii) undee&ion 174 of the GCL or (iv) for any
transaction from which the director derived an iogar personal benefit.

ARTICLE EIGHT

The Corporation shall, to the fullest extent petedtby Section 145 of the GCL, as the same mayrtsnded and supplemented, indemnify
each director and officer of the Corporation froma @gainst any and all of the expenses, liabilitiesther matters referred to in or coverec
said section and the indemnification provided ferdin shall not be deemed exclusive of any otlggtsito which those indemnified may be
entitled under any By-Law, agreement, vote of shadders, vote of disinterested directors or otheewand shall continue as to a person who
has ceased to be a director or officer and shaikito the benefit of the heirs, executors and admnators of such persons, and the
Corporation may purchase and maintain insurandeebalf of any director or officer to the extentmpéted by Section 145 of the GCL.

ARTICLE NINE

Whenever a compromise or arrangement is proposedbe the Corporation and its creditors or anyscte#gshem and/or between the
Corporation and its stockholders or any class eifthany court of equitable jurisdiction within tB&ate of Delaware may, on the application
in a summary way of the Corporation or of any dedbr stockholder thereof or on
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the application of any receiver or receivers apjaairior the Corporation under the provisions otisac291 of Title 8 of the Delaware Code
or on the application of trustees in dissolutiombany receiver or receivers appointed for thepBoation under the provisions of section 279
of Title 8 of the Delaware Code, order a meetinthefcreditors or class of creditors, and/or ofdtoekholders or class of stockholders of the
Corporation, as the case may be, to be summorgetinmanner as the said court directs. If a mgjorihumber representing three-fourths in
value of the creditors or class of creditors, andfdhe stockholders or class of stockholdershef€@orporation, as the case may be, agree to
any compromise or arrangement and to any reorganzaf the Corporation as a consequence of suntpoomise or arrangement, the said
compromise or arrangement and the said reorganizakiall, if sanctioned by the court to which th&spplication has been made, be
binding on all the creditors or class of credit@sd/or on all the stockholders or class of stotddrs, of the Corporation, as the case may be,
and also on the Corporation.

ARTICLE TEN

The Corporation reserves the right to amend, alteange or repeal any provision contained in thiteAded and Restated Certificate of
Incorporation, in the manner now or hereafter pibed by law and this Amended and Restated Ceat#iof Incorporation, and all rights,
preferences and privileges conferred upon stocldnslderein are granted subject to this reservalioaddition, the number of authorized
shares of Class B Common Stock may not be incremseéécreased and the rights of the Class B Conftock (including the rights set for
in this sentence) may not be amended, altered geltbor repealed, without the approval of the haaédra majority of the voting power of all
outstanding shares of Class B Common Stock. How#vemumber of authorized shares of Class A Com&took may be increased or
decreased (but not below the number of sharesahtren outstanding) by the affirmative vote of ti@ders of a majority of the voting pov
of all outstanding shares of capital stock of tleeg@ration entitled to vote thereon, irrespectit®el. Code Ann. Tit. 8, Section 242(b)(2).
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IN WITNESS WHEREOF, the undersigned has executisdAimended and Restated Certificate of Incorporadis of this ___ day of October,
1999.

eSPEED, INC.

By:

Name:

Title:



ML&B DRAFT 10/29/99
eSPEED, INC.
EMPLOYEE STOCK PURCHASE PLAN

1. Purpose. The purpose of the eSpeed, Inc. EmpIBtack Purchase Plan (the "Plan") is to providgleé employees of eSpeed, Inc. (the
"Company"), its Subsidiaries and its Parent, whshwd become stockholders, an opportunity to pel@mmon Stock of the Company.
The Board of Directors of the Company (the "Boatitlieves that employee participation in ownershilpbe to the mutual benefit of the
employees and the Company. The Plan is intendedristitute an "employee stock purchase plan” withéhmeaning of section 423 of the
Internal Revenue Code of 1986, as amended (the€'Q.od

2. Definitions. Terms not otherwise defined hegiall have the meaning set forth below:
(a) "Committee" means the Board or a committee mppod by the Board to administer the Plan.

(b) "Compensation" means, with respect to any pagicheither (i) the portion thereof representing ghoss remuneration paid for services
rendered, or (ii) the portion thereof represenbage salary or regular wages, as determined bgdhamittee.

(c) "Eligible Employee" means an Employee who igikle to participate pursuant to Section 4(a).

(d) "Employee" means each individual who is an eyeé of the Company, a Subsidiary, or Parent fopgmes of federal tax withholding;
provided, however, that the term Employee shallimdtide any individual (i) who for purposes of e 423(b)(3) of the Code, is deemed to
own stock possessing 5% or more of the total coatbiroting power or value of all classes of stockhef Company, a Subsidiary, or Parent,
or (ii) who is on an approved leave of absencelthatexceeded 90 days and whose right to reempityisnpot guaranteed either by statut
by contract.

(e) "Market Value" means the last sales price hare or, if unavailable, the average of the ctpbid and asked prices per Share at the end
of regular trading on such date (or, if there wadrading or quotation in the Shares on such aetéhe next preceding date on which there
was trading or quotation) as provided by the nai@ecurities exchange or interdealer quotatiotesy®n which the Shares are listed or
quoted.



(f) "Offering" means each separate offering of 8sarnder the Plan that occurs during each Offé?eripd.
(g) "Offering Date" means the date on which eacfexdfg Period is to commence, as determined byAdrainistrative Committee.

(h) "Offering Period" means a period of such daraths determined by the Committee; provided, howehat the duration of the Offering
Period shall not exceed (i) 27 months, where thetise Price is set by reference to the lowereMhrket Price on the Offering Date or the
Purchase Date, or (ii) 5 years, where the PurcRese is set solely by reference to the Marketd?oic the Purchase Date. Offering Periods
may run consecutively or may overlap, as determimethe Committee.

(i) "Parent" means a corporation described in eact24(e) of the Code that has, with the permissidhe Board, adopted the Plan.
(j) "Participant" means each Eligible Employee veliects to participate in the Plan.

(k) "Purchase Agreement" means the document pbesthy the Committee pursuant to which an Eligiheployee has enrolled to be a
Participant.

() "Purchase Date" means the last day of eachri@ffd®eriod, and such interim dates, as deterniyettie Committee, on which Shares are
purchased pursuant to the Plan.

(m) "Purchase Price" shall mean the price at whi&hare shall be purchased on each Purchase Batagthod for determining which shall
be set in advance of each Offering by the Commifievided, however, that the Purchase Price slualbe less than 85% of the Market
Value on the (i) Offering Date, or (ii) Purchaset®avhichever is lower.

(n) "Share" means a share of Class A Common StbttleadCompany, par value $0.01 per share.

(o) "Stock Purchase Account" means a noninterestitig bookkeeping entry established by the Compahych shall record all amounts
deducted from a Participant's Compensation foptirpose of purchasing Shares for such Participaaéuthe Plan, reduced by all amounts
applied to the purchase of Shares for such Paatitipnder the Plan. The Company shall not be reduo segregate or set aside any amounts
so deducted, and such bookkeeping entry shalleapoesent an interest in any assets of the Compdingeducted amounts shall remain part

of the Company's general assets until they ardeapt purchase Shares under the Plan, and uctilttme may be used by the Company for
any corporate purpose.



(p) "Subsidiary" shall mean a corporation descrilmeskction 424(f) of the Code that has, with teengission of the Board, adopted the Plan.
3. Administration.

(a) The Plan shall be administered by the Committiee shall have the authority and power to adamistrue, and enforce rules and
regulations not inconsistent with the provisionshef Plan. In administering the Plan, the Commistesl ensure that all Eligible Employees
have the same rights and privileges, to the extantired under Section 423(b)(5) of the Code. Actioa of the Committee with respect to
the Plan shall be final, conclusive and bindingapersons, including the Company, its Parentim8ubsidiaries, Participants, and any
person claiming any rights under the Plan fromhoough any Participant, except to the extent then@idtee may subsequently modify, or
take further action not consistent with, its p@ation. The Committee may delegate to officers anagers of the Company, its Parent or its
Subsidiaries the authority, subject to such tersiha Committee shall determine, to perform sudgtions as the Committee may determine,
to the extent permitted under applicable law.

(b) Each member of the Committee shall be entitbedh good faith, rely or act upon any report tires information furnished to him by any
officer or other employee of the Company , its Race its Subsidiaries, the Company's independertified public accountants or any
compensation consultant, legal counsel or otheiepsional retained by the Company to assist iratministration of the Plan. No membel
the Committee, or any officer or employee of therfpany acting on behalf of the Committee, shall &espnally liable for any action,
determination or interpretation taken or made indyfaith with respect to the Plan, and all memioéthe Committee and any officer or
employee of the Company acting on its behalf sktalihe extent permitted by law, be fully indemadfiand protected by the Company with
respect to any such action, determination or imétgbion.

4. Eligibility and Participation.

(a) During each Offering, each Employee shall ligil#e to participate in the Plan; provided, howewhkat with respect to any Offering, the
Committee may exclude such Employees who are destim Section 423(b)(4) of the Code.

(b) Each Eligible Employee may elect to participaten Offering by completing a Purchase Agreenag¢isuch time in advance of the
commencement of the Offering as determined by tha@ittee.

(c) Unless otherwise determined by the Committee purchase of Shares under the Plan shall be dwalely through payroll deductions
accumulated during the Offering Period. In a Pusehvagreement, an Eligible Employee shall desigtiegercentage (in whole percentages)
of



Compensation to be deducted from each paycheclectub such maximum percentage limit as may bégéhe Committee on a uniform
basis. Such payroll deductions shall be creditatiedParticipant's Stock Purchase Account. Incseasdecreases to a Participant's rate of
payroll deduction during an Offering Period maypeemitted based on uniform rules to be establishyethe Committee.

(d) Any Participant may voluntarily withdraw frorhe Plan by filing a notice of withdrawal with th@@mittee at such time in advance as the
Committee may specify. Upon such withdrawal, ttedrall be paid to the Participant the amount, if, atgnding to his credit in his Stock
Purchase Account.

(e) If a Participant ceases to be employed by tm@any, a Subsidiary, or Parent, participatiorhaPlan shall cease and the entire amount,
if any, standing to the Participant's credit in 8teck Purchase Account shall be refunded to Hii Rarticipant remains employed by the
Company, a Subsidiary, or Parent, but ceases ém ligdigible Employee, he may continue to partiagatthe Plan through the end of the
Offering Period in which such cessation occurs,mhay participate thereafter only pursuant to

Section 4(a).

5. Purchase of Shares. Subject to Section 6, oParghase Date, there shall be purchased on baftedich Participant that number of Shares
which equals the amount then credited to eachdfzatit's Stock Purchase Account divided by the lRase Price (rounded down to the
nearest whole Share). Any amounts not so applied {hat would result in a fractional Share) shathain in the Participant's Stock Purchase
Account.

6. Limitations.
(a) The aggregate number of Shares that may b&gsed under the Plan shall not exceed 425,000.
(b) The aggregate number of Shares that may béased by any Participant with respect to any orferidfy Period shall not exceed 5,000.

(c) No Eligible Employee shall be granted the righpurchase Shares that would exceed the limitaté forth in Section 423(b)(8) of the
Code.

In order to satisfy the foregoing limitations, tBemmittee shall have the right to (i) decreaseuspend a Participant's payroll deductions, (ii)
not apply all or any portion of a Participant's@&t®urchase Account toward the purchase of Shanels(iii) repurchase Shares previously
purchased by a Participant at the Purchase Pridebgahe Participant. In respect of Section 6{@)\ee, any such method shall be applied
uniform basis.



7. Restrictions on Shares. Shares purchased bstieipant shall, for all purposes, be deemed toeHaeen issued at the close of business on
the relevant Purchase Date. Prior to that timeeradrthe rights or privileges of a stockholdertod Company shall inure to the Participant
with respect to such Shares. All Shares purchasddrithe Plan shall be delivered by the Comparayrimanner as determined by the
Committee and may consist, in whole or in paraathorized and unissued shares, treasury shasbsm@s acquired in the market on a
Participant's behalf. The Committee shall haveatithority to determine the restrictions, if anywtoich Shares shall be subject (including
lock-ups and other transfer restrictions), and e@ydition the delivery of the Shares upon the etieowby the Participant of any agreement
providing for such restrictions and/or require ttiet Shares be held in a brokerage or custodiaumt@stablished with a broker or other
custodian selected by the Committee in order toreefsuch restrictions.

8. Adjustments.

(@) In the event that the Committee shall deterrtfia¢ any recapitalization, forward or reversetspdiorganization, merger, consolidation,
spin-off, combination, repurchase or exchange @ir&hor other securities, stock dividend or otpecsl, large and norecurring dividend ¢
distribution (whether in the form of cash, secestor other property), liquidation, dissolutionotiher similar corporate transaction or event,
affects the Shares such that an adjustment is ppate in order to prevent dilution or enlargemefithe rights of Participants under the Plan,
then the Committee shall, in such manner as it deggm equitable, adjust any or all of

(i) the limitations on the number of Shares thaya purchased under Sections 6(a) and (b), @ikthd of Shares reserved for purchase
under the Plan, and

(iii) the calculation of the Purchase Price.

(b) If the Shares shall cease for any reason {steel on any nationally recognized stock exchamgguotation system, the Plan and any
Offering hereunder shall thereupon terminate, Aedolance then standing to the credit of eaclidiemt in his Stock Purchase Account
shall be returned to him.

9. General Provisions.

(a) Compliance With Laws and Obligations. The Conypshall not be obligated to issue or deliver Shaader the Plan in a transaction
subject to the requirements of any applicable sgesitaw, any requirement under any listing agreetibetween the Company and any
national securities exchange or automated quotatietem or any other law, regulation or contractidilgation of the Company until the
Company is satisfied that such laws, regulationd,@her obligations of the Company have been ceaplith in full. Certificates
representing Shares issued under the Plan willibgst to such stop-transfer orders and othericéistis as may be applicable under such
laws, regulations and other obligations of the Canyp including any requirement that a legend oethety be placed thereon.

5



(b) Nonalienation. The right to purchase Sharesuttte Plan is personal to the Participant, is@gable only by the Participant during his
lifetime except as hereinafter set forth, and matytre assigned or otherwise transferred by thedjsant. Notwithstanding the foregoing,
there shall be delivered to the executor, admatistror other personal representative of a dece@adttipant such Shares and such residual
balance as may remain in the Participant's StockHage Account as of the date the Participantthdmeaurs. However, such representative
shall be bound by the terms and conditions of {ha Bs if such representative were a Participant.

(c) Taxes. The Company, a Subsidiary, or Pareat| bk entitled to require any Participant to rentitough payroll withholding or otherwis
any tax that it determines it is so obligated thewmd with respect to the purchase or subsequéatdé&shares, and the Committee shall
institute such mechanisms as shall insure thedatale of such taxes. If Shares acquired with resfmean Offering are sold or otherwise
disposed of within two years after the Offering ®at within one year after the Purchase Date, tidehn of the Shares immediately prior to
the disposition shall promptly notify the Companywriting of the date and terms of the dispositma shall provide such other information
regarding the disposition as the Company may redsdgmequire in order to secure any deduction @nailable against the Company's or any
other corporation's taxable income. The Committeg impose such procedures as it determines magdessary to ensure that such
notification is made (e.qg., by requiring that Sisabe held in a brokerage or custodial account ksiell with a broker or other custodian
selected by the Committee).

(d) No Right to Continued Employment or Serviceithier the Plan nor any action taken hereunder $leatlonstrued as giving any employ
director or other person the right to be retaimethe employ or service of the Company, its Paoemtny Subsidiary, nor shall it interfere in
any way with the right of the Company, its Parantiy Subsidiary to terminate any employee's empét or other person's service at any
time or with the right of the Board or stockholdeysemove any director.

(e) Changes to the Plan. The Board may amend, sitspend, discontinue or terminate the Plan wittmiconsent of stockholders or
Participants, except that any such action shadiutxgect to the approval of the Company's stockhieldeor before the next annual meeting of
stockholders for which the record date is aftehdBoard action if such stockholder approval is reguby any federal or state law or
regulation or the rules of any stock exchange twraated quotation system on which the Shares nayltl listed or quoted, and the Board
may otherwise, in its discretion, determine to siifmther such changes to the Plan to stockholderagproval; provided, however, that,
without the consent of an affected Participantsach action may materially impair the rights ofts&articipant with respect to any Shares
previously purchased by the Participant. Upon teation of the Plan, any amounts then creditedRaréicipant's Stock Purchase Account
shall be returned to the Participant.

(f) Nonexclusivity of the Plan. Neither the adoptiof the Plan by the Board nor any submission efRfan or amendments thereto to the
stockholders of the Company for approval shall be



construed as creating any limitations on the paf¢he Board to adopt such other compensatory geraents as it may deem desirable,

including, without limitation, the granting of stooptions or purchase rights otherwise than urtgdeian, and such arrangements may be
either applicable generally or only in specificesas

(9) Governing Law. The validity, construction arfteet of the Plan, any rules and regulations retatb the Plan shall be determined in
accordance with the laws of the State of Delawaithout giving effect to principles of conflicts tdws, and applicable federal law.
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JOINT SERVICES AGREEMENT
among
CANTOR FITZGERALD, L.P.,
CANTOR FITZGERALD SECURITIES,
CANTOR FITZGERALD & CO.,
CANTOR FITZGERALD PARTNERS,
CANTOR FITZGERALD INTERNATIONAL,
CANTOR FITZGERALD GILTS,
eSPEED, INC,,
eSPEED SECURITIES, INC.,
eSPEED GOVERNMENT SECURITIES, INC.,
eSPEED MARKETS, INC.
and
eSPEED SECURITIES INTERNATIONAL LIMITED

Dated as of December __, 1999




JOINT SERVICES AGREEMENT

This JOINT SERVICES AGREEMENT is made and enterdd as of December __, 1999, among Cantor FitzgekaP., a Delaware limited
partnership ("CFLP"), Cantor Fitzgerald Internatibran English unlimited liability company ("CF émhational"), Cantor Fitzgerald Gilts, an
English unlimited liability company ("CF Gilts"),adtor Fitzgerald Securities, a New York generatrgaship ("CFS"), Cantor Fitzgerald &
Co., a New York general partnership ("CF&Co"), &ahtor Fitzgerald Partners, a New York generalngaship ("CFP" and, together with
CFLP, CF International, CF Gilts, CFS and CF&Che tExecuting Cantor Parties" and, together withdther Executing Cantor Parties and
each subsidiary of CFLP that becomes a party foAQjreement, the "Cantor Parties"), on the one hand eSpeed, Inc., a Delaware
corporation ("eSpeed"), eSpeed Securities, InDglaware corporation and a wholly-owned subsidargSpeed ("eSpeed Securities"),
eSpeed Government Securities, Inc., a Delawareocatipn and a wholly-owned subsidiary of eSpee&|faed GS"), eSpeed Securities
International, Limited, a U.K. private limited compy and a wholly-owned subsidiary of eSpeed ("e&paternational”), and eSpeed
Markets, Inc., a Delaware corporation and a wholyred subsidiary of eSpeed ("eSpeed Markets" agetter with eSpeed, eSpeed
Securities, eSpeed GS and eSpeed InternationdExeeuting eSpeed Parties" and, together wittother Executing eSpeed Parties and «
subsidiary of eSpeed that becomes a party to thisginent, the "eSpeed Parties"), on the other Wdhdapitalized terms used in this
Agreement and not otherwise defined shall havertbanings ascribed to such terms in Section 1 sfAgreement. Each subsidiary of CFLP
and eSpeed will automatically become a party t® Atgjreement, unless it becomes a party to a sufmtandentical separate agreement.

WITNESSETH:

WHEREAS, the Executing Cantor Parties are engageainong other things, the business of creatinggldping and operating Marketplaces
in and through which buyers and sellers of fixecbime securities, futures contracts, commoditiesaner Financial Products may effect
transactions in those Financial Products;

WHEREAS, certain of the Marketplaces operated leyEkecuting Cantor Parties are Electronic Markegsa

WHEREAS, pursuant to an Assignment and Assumptigreément of even date herewith, certain of the &eg Cantor Parties are
contributing to eSpeed their Electronic TradingtSyss assets;

WHEREAS, from and after the Closing, the eSpeetid®aand the Cantor Parties wish to collaboratgraviding brokerage services to
customers through the existing Electronic Marketpsa and in creating and developing Electronic Malaces for new Financial Products
and other Products; ai



WHEREAS, from and after the Closing, the eSpeetidzawish to provide Ancillary IT Services to thar@or Parties in consideration for the
fees herein provided;

NOW, THEREFORE, in consideration of the premisestaimed herein, it is agreed as follo
1. Defined Terms. For purposes of this Agreeméaat following terms have the meanings specifieceéerred to in this Section 1:

"Ancillary IT Services" means technology supporvaees, including, but not limited to, (i) systemdministration, (ii) internal network
support, (iii) support and procurement for desktopend-user equipment, (iv) operations and disast®very services, (v) voice and data
communications,

(vi) support and development of systems for CleegaBettlement and Fulfillment Services, (vii) syss support for Cantor Party brokers
(viii) electronic applications systems and netwsupport and development for Unrelated Dealer Bssies

"Cantor Exchange" means Cantor Financial Futureh&xge, Inc. and any successor thereto or to tbeatipns thereof.

"Cantor Services" means any one of, or any comioinaif, Voice Assisted Brokerage Services, CleagaSettlement and Fulfillment
Services and Related Services.

"Clearance, Settlement and Fulfillment Servicesanseall such services as are necessary to clétde, ard fulfill, or arrange settlement or
fulfillment as a name give-up or other intermediafyin accordance with customary market practiog taking into account applicable
regulatory requirements, a purchase and sale aftaplar Product, including, but not limited tallection of money; arrangement of delive
of Products; receipt, delivery and maintenance afgim and collateral, if appropriate; dealing witkhues relating to failures to receive or
deliver payments or Products; and collection andmeant of transfer or similar taxes, to the extenlizable to such Product. Clearance,
Settlement and Fulfillment Services may includd,dre not limited to, acting as a riskless printgraother intermediary between the buyer
and the seller of a Product.

"Closing" means the Closing under the AssignmedtAssumption Agreement.

"Collaborative Marketplace" means an Electronic k&#pplace that is operated by a Cantor Party arefSaeed Party in collaboration pursu
to Section 3 of this Agreement. All Marketplacealshe Collaborative Marketplaces, unless otherwlistermined in accordance with this
Agreement.

"Electronic Brokerage Services" means the effeabhgansactions in, and purchases and salesRioduct on an Electronic Marketplace in
and through the operation of an Electronic Tradbygtem. Electronic Brokerage Services include goainot limited to, the provision and
operation of network distribution systems, tranisacprocessing systems and customer interfaceragsia each case that are related to the
effecting of transactions in, and purchases aresga# a Product on an Electronic Marketplace. tedeic Brokerage Services do not include
Voice Assisted



Brokerage Services, Clearance, Settlement andifmdfit Services, Information Services or Related/iges.

"Electronic Marketplace" means a Marketplace onclwltransactions in, and purchases and sales afuBtomay be effected in whole or in
part electronically, but does not include a Marlatp that is merely electronically assisted, suchaieen assisted open outcry.

"Electronic Trading System" means, as to any EbeitrMarketplace, the hardware, software, netwofiastructure and other similar assets
that are used to effect purchases and sales ifttbetronic Marketplace.

"eSpeed Marketplace" means a Marketplace (i) irclvbin eSpeed Party renders Electronic Brokeragécgsrand (ii) that is not a
Collaborative Marketplace.

"Financial Product" means any financial assetmairfcial instrument, any intangible commaodity or #gygible fungible commodity,
including, but not limited to, any security, futareontract, foreign exchange transaction, swagae@ion, credit derivative, repurchase or
reverse repurchase obligation, currency or swapuyaently defined in the Federal Bankruptcy Coti&3¥8) or any option or derivative on
any of the foregoing.

"Information” means information relating to bid$fess or trades, or any other information, thahjsut into, created by or otherwise resides
on an Electronic Trading System.

"Information Services" means the provision of Imhation to a Person with respect to a Marketplace separate service not in connection
with transactions by such Person on such Markegpladormation Services shall not include the ps@n of Information to purchasers and
sellers of a Product incident to the provision tdd&onic Brokerage Services and/or Voice Assi@eakerage Services to such customers.

"Marketplace" means a marketplace operated or wpkeated by the Cantor Parties and/or the eSpaie$in and through which buyers .
sellers of a Product may effect transactions inRtaeluct.

"New Market Notice" means, with respect to a Maplkaate, a written notice describing with reasonaiplecificity the anticipated nature,
general level of volume and trading needs of thatkdtplace.

"Person" means any corporation, general or limpidnership, limited liability company, joint veméy estate, trust, association, organization
or other entity or governmental or regulatory autlyar agency.

"Product” means any tangible or intangible assefooad.

"Product or Pricing Decisions" means, as to antEdeec Marketplace for a particular Product, (i¢ tteefinition of the Product, (ii) the hours
operation of the Marketplace, (iii) the rules rigtto trading priority, incentives and other traglirelated issues and (iv) the rates and
schedules



of commissions and other Transaction RevenuesitoMarketplace, including any variation thereofarticular customers or classes of
customers.

"Related Services" includes (i) credit and risk aggment services, (ii) services related to salsiiponing of Products, (iii) oversight of
customer suitability and regulatory compliance @afisuch other services customary to brokerageatjpas as are agreed to by CFLP and
eSpeed.

"Transaction Revenues" means, in each case, théasthfees, commissions, spreads, markups or sitndar standard amounts received
from a customer in connection with effecting trasigms in a Marketplace.

"Unrelated Dealer Businesses" means (i) the eduisinesses of the Cantor Parties as they mayfexisttime to time, (ii) the money market
instruments and securities lending divisions of@lamtor Parties as they may exist from time to {i(ii¢ any business or portion thereof or
activity in which a Cantor Party acts as a deatetberwise takes market risk or positions, inahggin the process of executing matched
principal transactions, providing the services spacialist or market maker or providing tradingadsitrage operations, (iv) activities
currently or in the future subject to or similarthmse specified in the United Kingdom Gaming Ac1 863 or any successor act and (v) any
business not involving operating a Marketplace.

"Voice Assisted Brokerage Services" means the #iffgof transactions in, and purchases and sales Bfoduct on an Electronic Marketpl
in and through a broker or other human intermediargach case who is an employee of, or providenyices to, a Cantor Party. Voice
Assisted Brokerage Services include the entry afrder by a broker or other human intermediary th®Electronic Trading System.

2. Term. The term of this Agreement shall commeascef the Closing and shall be in effect perpeyualhless sooner ended by the mutual
agreement, in writing, of CFLP and eSpeed (therrgr

3. Joint Services in Collaborative Marketplaces.

(a) Subject to the terms and conditions statedimeitee Cantor Parties and the eSpeed Partiesdntecollaborate in providing Electronic
Brokerage Services and Cantor Services to customearsd through Electronic Marketplaces. In anyedaswhich the Cantor Parties and the
eSpeed Parties do so collaborate, the Marketpleadelse a Collaborative Marketplace and the respeeuthority, responsibilities and
obligations of the parties shall be governed by 8gction 3.

(b) The parties agree that the Electronic Markegdahat are managed by the Cantor Parties pritietdate hereof, all of which are listed by
Product on Annex A hereto, shall be Collaborativarkétplaces governed by this Section 3. The detettioin as to whether a Marketplace
that is created after the date hereof is to belal@wative Marketplace governed by this Secti@hall be made in accordance with Section 7
of this Agreement.

(c) In the case of each Collaborative Marketplaes, Product or Pricing Decision shall be made jpiby the Cantor Parties and the eSpeed
Parties. If the parties are unable to agree on



a particular Product or Pricing Decision after gdamith efforts to do so, then the final ProducPuoicing Decision shall be made by (i) a
Cantor Party, in the case of a Marketplace or tiréign thereof in which or for which a Cantor Paptpvides any Voice Assisted Brokerage
Services, and (ii) an eSpeed Party, in the casefulfy electronic Marketplace (that is, a Markeig® in which no Cantor Party provides Vc
Assisted Brokerage Services) or the portion of alkeiplace that is fully electronic; provided, howeythat no Product and Pricing Decision
made by an eSpeed Party with respect to a fulstmlric Marketplace shall result in the Cantor Parshare of Transaction Revenues for the
transactions effected in the Marketplace beingtleas the amount necessary to cover the Cantoy'®antual costs of providing Cantor
Services in connection with such Marketplace.

(d) In the case of each Collaborative Marketpléice,applicable eSpeed Party (i) shall own and dpeh@ Electronic Trading System
associated with the Electronic Marketplace, (idlsbe responsible, as between the parties, foptbeision of Electronic Brokerage Services
to customers and (iii) except as provided abové vaspect to Product or Pricing Decisions, shaleh@asonable discretion as to the manner
and means of operating the Electronic Trading Systed providing Electronic Brokerage Services tstamers and Cantor brokers in
connection therewith.

(e) In the case of each Collaborative Marketpléwe applicable Cantor Party (i) shall be respoesias between the parties, for the provision
of Cantor Services to customers and (ii) excepmtrasided above with respect to Product or PriciregiBions, shall have reasonable discre
as to the manner and means of providing the C&uorices. The applicable Cantor Party shall bearesiple for maintenance of books and
records and compliance with applicable securitiss| rules and regulations, as determined by thkcaple Cantor Party. CFP and CF & Co
shall be responsible for compliance with the répgrtequirements under Regulation ATS and relateglipions of the Securities Exchange
Act of 1934, as amended. In that regard, CFP an& ClB each will be the broker for all transactianghe respective matching systems, and
each will determine the various ndiscretionary parameters under which transactiositgimin their respective systems. eSpeed Secuaitie
eSpeed GS shall cooperate with CFP and CF & Cb iegulatory compliance matters and, if applicalilecomplying with Regulation ATS.

(f) Without limiting the authority of the parties their respective areas of responsibility purstamaragraphs (d) and (e), the parties
recognize the importance of providing an integrated seamless service to customers. Accordingdyp#nties shall consult diligently and in
good faith, as and as often as necessary, to etimtrtheir respective services are properly iratsgt.

(9) All information and data, other than Informatjecreated, developed, used in connection witlelating to the operation of and effecting
transactions in any Marketplace ("Data") shall ¢ibute the sole property of the Cantor PartiesheréSpeed Parties, as applicable, on the
following basis: (i) if the Data relates to



Financial Products, the Data shall belong solelfhéoCantor Parties, (i) if the Data relates ©adlaborative Marketplace in which only
Products that are not Financial Products are tratiedwnership of the Data shall be determinethbyCantor Parties and the eSpeed Parties
on a case-by-case basis based on good faith negasia(iii) if the Data relate to an eSpeed Mapkate in which only Products that are not
Financial Products are traded, the Data shall lpesmtely to the eSpeed Parties and (iv) if the Del@te to a non- Collaborative Marketplace
that is not an eSpeed Marketplace and in whichrfeiah Products are traded, the Data shall belotajysto the Cantor Parties. All

Information relating to Financial Products trangedtand disseminated on or through the Electroraddgtplace shall be the sole property of
the Cantor Parties and, as between the partie§ahtor Parties shall have the sole and exclugi to use, publish and be compensated for
Information Services in connection with or relatbogsuch Information; provided, however, in theecabeach Collaborative Marketplace that
the eSpeed Parties shall have the right (withoutodatigation to pay the Cantor Parties thereforige such Information in connection with

the execution of transactions in the applicablda®alrative Marketplace.

4. Sharing of Transaction Revenues. The CantoredBaahd the eSpeed Parties agree to share Trams&eivenues with regard to transacti
effected through Marketplaces in the following mann

(a) If (i) the Electronic Marketplace is a Collabtive Marketplace, (ii) the transaction relatea téinancial Product (other than a Financial
Product that is traded on the Cantor Exchange)i@hdo Cantor Party provides Voice Assisted Brdge Services in connection with the
transaction to which the Transaction Revenuesaéthat is, the transaction is fully electronitien the applicable eSpeed Party will receive
the aggregate Transaction Revenues and will p&Ftd® a service fee equal to 35% of the Transadievenues.

(b) If (i) the Electronic Marketplace is a Collabtive Marketplace, (ii) the transaction relates teinancial Product (other than a Financial
Product that is traded on the Cantor Exchange)idhd Cantor Party provides Voice Assisted Brak@ge Services in connection with the
transaction to which the Transaction Revenuesagiaén the applicable Cantor Party will receive dlggregate Transaction Revenues and
will pay to the applicable eSpeed Party a senaeedqual to 7% of the Transaction Revenues.

(c) If (i) the Electronic Marketplace is a Collahtive Marketplace, (ii) the transaction relatea @roduct that is traded on the Cantor
Exchange and (iii) no Cantor Party provides Voissidted Brokerage Services in connection with idmestction to which the Transaction
Revenues relate (that is, the transaction is figtronic), then the applicable eSpeed Partyredleive the aggregate Transaction Revenues
and will pay to CFLP a service fee equal to 20%hefTransaction Revenues.

(d) If (i) the Electronic Marketplace is a Collabtive Marketplace, (ii) the transaction relates teroduct that is traded on the Cantor
Exchange and (iii) a Cantor Party provides Voicsigted Brokerage Services in connection with taegaction to which the Transaction
Revenues relate, then the applicable eSpeed Palrtgeeive the aggregate Transaction Revenuesidglhgay to the applicable Cantor Party
a service fee equal to 55% of the Transaction Rez®n

(e) If (i) the Electronic Marketplace is a Collabtive Marketplace and (ii) the transaction relatea Product that (x) is not a Financial
Product and (y) is not traded on the Cantor Exchatigen the applicable Cantor Party and the aggBoaSpeed Party will share Transaction
Revenues in such manner as they shall agree.



(f) If (i) the Electronic Marketplace is an eSpéédrketplace and (i) the transaction relates tornafcial Product, then the applicable eSpeed
Party will receive the aggregate Transaction Regsrand will pay to CFLP a service fee equal to 20%he Transaction Revenues.

(9) If (i) the Electronic Marketplace is an eSpééarketplace and (ii) the transaction relates ta@lBct other than a Financial Product, then
eSpeed will receive and retain all of the TransacRevenues.

(h) If (i) a transaction is effected in a Market@ahat is not a Collaborative Marketplace andisam eSpeed Marketplace, but that is a
Marketplace in which Cantor provides Electronic IBmage Services, and (ii) the transaction relatesKinancial Product, then Cantor will
receive the aggregate Transaction Revenues anth @8peed a service fee equal to 30% of the anefpeed would have received pursuant
to Section 4 (a) or 4 (b) of this Agreement if Marketplace had been a Collaborative Marketplaoe prposes of this paragraph (h), the
Transaction Revenues shall be reduced by the wstged or paid by a Cantor Party to a third pastprovide or arrange for the provision of
Electronic Brokerage Services.

(i) If a transaction (i) is not effected throughBlectronic Marketplace, but (ii) is electronicaflgsisted (by way of example, but not limitec
a screerassisted open outcry transaction), then the afgpédaantor Party will receive the aggregate Tratigadrevenues and will pay to t
applicable eSpeed Party 2.5% of the TransactioreR&s.

() Notwithstanding the foregoing, in the eventtthaCantor Party's direct costs payable to thirtigg(other than the Cantor Parties and their
affiliates) for providing Clearance, Settlement d&nudfillment Services with respect to a transaciioa Collaborative Marketplace with
respect to any Financial Product for any month eddée direct costs incurred by the Cantor Pattietear and settle a cash transaction in
United States Treasury securities for such mohthcbost of such excess shall be borne pro rathebgigplicable Cantor Party and the
applicable eSpeed Party in the same proportiohe3tansaction Revenues and service fees for sacbaction are to be shared.

(k) For any month, for any Product for which saesl purchases during such month are effected hotlagh fully electronic transactions and
through voice-brokered transactions, TransactioneRees earned with respect to such Product shalldeated between fully electronic
transactions and voice-brokered transactions &safel the amount of Transaction Revenues attridatibfully electronic transactions or
voice-brokered transactions, as the case may beuéth Product during such month in a Marketpldadl $e equal to (x) total Transaction
Revenues for such Product for such month in suctkéfplace multiplied by (y) a fraction, the numeradf which is the notional volume (by
currency) of all transactions in such specific Ricddype for such month in such Marketplace effedtg fully electronic transactions or voice-
brokered transactions, as the case may be, artktitmminator of which is the notional volume (byremcy) of all transactions in such
specific Product type for such month in such Marlaate.

() In the event that a customer does not payagsmnly a portion of, the Transaction Revenuetirg) to a transaction described in
paragraphs (a) through (i) above (a "Loss Evettt8n the relevant Cantor Party and the relevanee$party each shall bear its respective
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share of the loss arising from the Loss Event engime proportion as the Transaction Revenueseavides fees for such transaction are to be
shared.

(m) All amounts due and payable to a Cantor PargnceSpeed Party by the other pursuant to thisddet shall be paid in the manner
specified in Section 12 of this Agreement.

(n) In the event that any Tax is imposed on Tratsadevenues with respect to a transaction (atier a Tax on net income), the cost of
such Tax will be borne by the applicable eSpeetlyRand the applicable Cantor Party in the sameagtam as the Transaction Revenues and
service fees for such transaction are to be shared.

5. Ancillary IT Services.
(a) During the Term, the eSpeed Parties shall deo®incillary IT Services to the Cantor Parties.

(b) CFLP shall pay to eSpeed in considerationtierAncillary IT Services an amount equal to thecliand indirect, including overhead,
costs that the eSpeed Parties incur in perforntingd services.

6. Representations and Warranties.
(a) Organization and Good Standing.

(i) Each Executing Cantor Party is duly organiaalidly existing and in good standing under thedaythe state of its incorporation or
organization, as the case may be. Each Executintp€Rarty has the requisite power and authorigxecute, deliver and perform this
Agreement and to consummate the transactions cpidaésd hereby.

(i) Each Executing eSpeed Party is duly organizedidly existing and in good standing under thedaf the state or other jurisdiction of its
incorporation or organization, as the case maybeh Executing eSpeed Party has the requisite pawkauthority to execute, deliver and
perform this Agreement and to consummate the tcdioses contemplated hereby.

(b) Authority; Binding Effect; No Conflicts.

(i) Each Executing Cantor Party has taken all resmgsactions to authorize the execution and dsfieéthis Agreement and to perform all of
its obligations under, and to consummate the titses contemplated by, this Agreement. This Agreetnias been duly and validly
executed by each of the Executing Cantor Partieis. Agreement constitutes the valid and bindindgattion of each of the Executing Cantor
Parties enforceable against each of the Executanddt Parties in accordance with its terms, sultetiie effect of reorganization,
bankruptcy, insolvency, moratorium, fraudulent ceyance and other similar laws relating to or affectreditors' rights generally and court
decisions with respect thereto, and subject tafipication of equitable principles and the disoreof
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the court (regardless of whether the enforceahigigonsidered in a proceeding in equity or at laWfle execution, delivery and performance
by each of the Executing Cantor Parties of thise&gnent shall not, with or without the giving of icetor the lapse of time or both, (x) viol
any provision of any federal, state, local or fgrelaw, statute, rule or regulation to which anyhaf Executing Cantor Parties is subject, (y)
violate any injunction, order, judgment, rulingcdee or settlement applicable to any of the ExaguBtantor Parties or (z) conflict with, or
result in a breach or violation of, any provisidrttte certificate of incorporation, by-laws, pantsi@p agreement or similar governing
document of any of the Executing Cantor Partieanyrlease, contract, agreement, instrument, uridegt@r covenant by which any of the
Executing Cantor Parties is bound.

(i) Each of the Executing eSpeed Parties has takerecessary corporate actions to authorize,.ggeand deliver this Agreement and to
perform all of its obligations under, and to consoaite the transactions contemplated by, this Agreeridis Agreement has been duly and
validly executed by each of the Executing eSpeetigd®aThis Agreement constitutes the valid andlisig obligation of each of the Executi
eSpeed Parties enforceable against each of theiixgeSpeed Parties in accordance with its tesoigject to the effect of reorganization,
bankruptcy, insolvency, moratorium, reorganizativaydulent conveyance and other similar laws irdato or affecting creditors' rights
generally and court decisions with respect themtd, subject to the application of equitable ppfes and the discretion of the court
(regardless of whether the enforceability is coeisd in a proceeding in equity or at law). The exieo, delivery and performance by eact
the Executing eSpeed Parties of this Agreementtadonsummation by each of the Executing eSpesri®af the transactions
contemplated hereby will not, with or without thigigg of notice or the lapse of time or both, (xdlate any provision of any federal, state or
local law, statute, rule or regulation to which arfthe Executing eSpeed Parties is subject, @ate any injunction, order, judgment, ruling,
decree or settlement applicable to any of the BxegeSpeed Parties, or (z) conflict with, or régula breach or violation of, any provisior
the certificate of incorporation or by-laws of apfythe Executing eSpeed Parties or any lease,axinaigreement, instrument, undertaking or
covenant by which any of the Executing eSpeed &saisibound.

(c) Litigation; No Undisclosed Liabilities. Exceas disclosed in the Prospectus relating to eSpaiits public offering, there is no litigation
pending or, to CFLP's knowledge, threatened, whigsstions the validity or enforceability of this isgment or seeks to enjoin the
consummation of any of the transactions contemglagzeby.

7. New Marketplaces; Non-competition; Strategiaaites.

(a) If a Cantor Party wishes to create a new Matkee for a Financial Product, then such CantotyRaay, by providing a New Market
Notice to eSpeed, require eSpeed to provide, ®ecanother eSpeed Party to provide, Electronic &agle Services with respect to t
Marketplace. In such a case, eSpeed shall use canathereasonable efforts to develop an Electrdmiading System for, and to render
Electronic Brokerage Services with respect to, latketplace under the terms of this AgreemergSfeed is able to develop and put into
operation an Electronic Trading System for the Mégslace within 180 days, then the Marketplace dath Collaborative
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Marketplace and the operation thereof shall beextitp the provisions of

Section 3 of this Agreement. If, after diligentatf eSpeed is unable to develop and put into ¢jperan Electronic Trading System for the
Marketplace within 180 days, then (i) eSpeed diale no liability to any Cantor Party for its faguto provide an Electronic Trading System,
(i) the Cantor Party may create and operate thekdtplace in any manner that the Cantor Party dderhe acceptable and (iii) the
Marketplace shall not be a Collaborative Marketpla€FLP agrees that its proposal to create a Nevkéffdlace and the requirements rela
thereto will be commercially reasonable in scopg tiwat CFLP or another Cantor Party will diligenplyrsue the development of such
Marketplace in a meaningful way and that failureléoso within two years of the provision of the Nilarket Notice will cause any rights of
the eSpeed Parties and the Cantor Parties in éltigo® 7 and Section 8 of this Agreement to ret@their original status.

(b) If a Cantor Party wishes to create a new Maikee for a Financial Product that will involve thevision of Electronic Brokerage
Services and the Cantor Party does not requireeglSpeoperate an Electronic Trading System anddwvige Electronic Brokerage Services
for that Marketplace pursuant to paragraph (ahisf $ection 7, then the Cantor Party shall prowdeSpeed a New Market Notice relating
thereto and eSpeed shall have a right of firstsafto provide Electronic Brokerage Services witspect to that Marketplace under the terms
of this Agreement. If eSpeed notifies the CantatyPthat it wishes to provide Electronic Brokergggrvices with respect to the new
Marketplace, then eSpeed shall use commercialsoresble efforts to develop and put into operatioiEkectronic Trading System for the
Marketplace within 180 days. If eSpeed is ableawetbp and put into operation an Electronic Traddygtem for the Marketplace within 180
days, then the Marketplace shall be a Collaboratiaeketplace and the operation thereof shall bgestibo Section 3 of this Agreement. If,
after diligent effort, eSpeed is unable to develod put into operation an Electronic Trading Systenthe Marketplace within 180 days, or
eSpeed notifies the Cantor Party that it does it to provide Electronic Brokerage Services wéhpect to the new Marketplace, then (i)
the applicable Cantor Party may provide or obtesmfa third party Electronic Brokerage Servicestfat Marketplace in any manner that
Cantor Party deems to be acceptable and (ii) thekdfiglace shall not be a Collaborative Marketpl&eL P agrees that its proposal to create
a New Marketplace and the requirements relatingetbewill be commercially reasonable in scope drad CFLP or another Cantor Party will
diligently pursue the development of such Markeatplan a meaningful way and that failure to do sthimitwo years of the provision of the
New Market Notice will cause any rights of the e&p®arties and the Cantor Parties in this Sectiemd

Section 8 of this Agreement to revert to their oréd status.

(c) If a Cantor Party wishes to create a new EbaitrMarketplace for a Product that is not a Finaieroduct, then the Cantor Party shall
provide to eSpeed a New Market Notice relatingdtereSpeed or another eSpeed Party shall hawppuogtunity to offer to provide
Electronic Brokerage Services with respect to the Marketplace, which offer the Cantor Party shaliew and negotiate in good faith, but
may accept or reject in its reasonable discretidhe Cantor Party accepts the eSpeed Party'stiaégm terms of proposed offer to provide
Electronic Brokerage Services, then the Marketptdzdl be a Collaborative Marketplace and the dfmerahereof shall be subject to Section
3 of this Agreement on such terms as the applic@hlgor Party and the eSpeed Party shall agréee ICantor Party rejects the eSpeed
Party's negotiated terms of proposed offer to ple®&lectronic Brokerage Services, then (i) the Miplace shall not be a
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Collaborative Marketplace and (ii) the Cantor Pantyy create and operate the Marketplace in any erahat the Cantor Party deems to be
acceptable.

(d) If an eSpeed Party wishes to create a new feleictMarketplace for a Financial Product, thendSpeed Party shall provide to CFLP a
New Market Notice relating thereto and CFLP or arotCantor Party shall have a right of first refusegrovide the applicable Cant
Services with respect to that Marketplace undetehas of this Agreement. If, within 30 days ofe&tng the New Market Notice, CFLP or
another Cantor Party notifies the eSpeed Partyitthashes to provide such Cantor Services witlpees to the new Marketplace, then the
Marketplace shall be a Collaborative Marketplace #we operation thereof shall be subject to Se@iohthis Agreement. If (i) CFLP notifi¢
the eSpeed Party that it does not wish to provigth £antor Services or (ii) fails to notify the e8p Party within the 30-day time period that
it wishes to provide such Cantor Services with eespo the new Marketplace, then the eSpeed Patyprovide or obtain from a third party
those services for that Marketplace in any manmatrthe eSpeed Party deems to be acceptable, ankttketplace shall be an eSpeed
Marketplace for purposes of this Agreement.

(e) If an eSpeed Party wishes to create a newrbldctMarketplace for a Product that is not a FgiainProduct, then the eSpeed Party shall
provide to CFLP a New Market Notice relating theréEFLP or another Cantor Party shall have the dppity to offer to provide Cantor
Services with respect to the new Marketplace ithimi30 days of receiving the New Market Notice LE&For another Cantor Party notifies
eSpeed Party that it wishes to provide such Céovices with respect to the new Marketplace. 3meed Party shall review and negotiate
the offer of CFLP or the other CFLP Party in goattt, but may accept or reject in its reasonalderdtion. If the eSpeed Party accepts a
Cantor Party's negotiated terms of proposed off@raovide Cantor Services, then the Marketplac# bkeaa Collaborative Marketplace and

the operation thereof shall be subject to SectiohtBis Agreement on such terms as the applic@aietor Party and the eSpeed Party shall
agree. If the eSpeed Party rejects the Cantor 'Baxtgotiated terms of proposed offer to providet@aServices, then (i) the Marketplace
shall not be a Collaborative Marketplace and i@ €Speed Party may create and operate the Ma&etpl any manner that the eSpeed Party
deems to be acceptable.

(f) No eSpeed Party shall, directly, indirectlyimiconnection with a third Person, engage in artiyities competitive with a business activity
now or hereafter conducted by a Cantor Party ovigeoor assist any other Person in providing angt@aService, other than (i) in
collaboration with a Cantor Party pursuant to $ec8 of this Agreement, (ii) with respect to a nidarketplace involving a Financial
Product, after CFLP (x) has indicated that it islole or unwilling to provide such Cantor Service or

(y) fails to indicate to the eSpeed Party withia tirescribed 3@ay period that it does wish to provide such Ca8tnvice with respect to th
Marketplace in accordance with paragraph (d) af 8ection 7, (iii) with respect to a new Marketgl@mvolving a Product that is not a
Financial Product in accordance with paragraplo(garagraph (e) of this Section 7 or (iv) withpest to an Unrelated Dealer Business in
which an eSpeed Party develops and operates aeleltyronic Marketplace.

(g) No Cantor Party shall, directly, indirectlyiarconnection with a third Person, provide or dsagy other Person in providing Electronic
Brokerage Services, other than (i) in collaboratidotih eSpeed pursuant to Section 3 of this Agregnf{ghwith respect to a new
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Marketplace, after eSpeed (x) has indicated thatubable to develop and put into operation arctidaic Trading System with respect to that
new Marketplace in accordance with paragraph (&iefSection 7 or (y) has declined to exerciseigist of first refusal or is unable to
develop and put into operation an Electronic Trgdystem with respect to that new Marketplace ocoetance with paragraph (b) of this
Section 7, including, without limitation, the tinperiod specified therein, or (iii) with respectan Unrelated Dealer Business.

(h) Notwithstanding the foregoing and anythingte tontrary in this Section 7, the Unrelated DeBlesinesses are expressly excluded from
eSpeed's rights of first refusal under paragraplarfd the conduct by any Cantor Party of any oftheeslated Dealer Businesses shall not be
deemed to be a violation of this Section 7.

(i) The Cantor Parties and the eSpeed Parties Ishahtitled to and may enter into strategic afléa joint ventures, partnerships or similar
arrangements with Persons and consummate Busiesbi@ations ("Alliance Opportunities") with Persamsthe following basis only. If an
Alliance Opportunity (i) relates to a Person thiaéctly or indirectly provides Cantor Services ardjages in business operations that do not
involve Electronic Brokerage Services, then anyt@aRarty shall be entitled to consummate a traiwawith respect to such an Alliance
Opportunity, (ii) relates to a Person that directhindirectly provides Electronic Brokerage Seed@nd engages in business operations that
do not involve any Cantor Service, then any eSfaety shall be entitled to consummate a transagtitnmrespect to such an Alliance
Opportunity and (iii) is an Alliance Opportunity thirespect to a Person other than those describeduses (i) and (ii) above, then the Ca
Parties and the eSpeed Parties shall cooperaténtty jpursue and consummate a transaction witheretsto such Alliance Opportunity on
mutually agreeable terms. For purposes of thisgraph, a "Business Combination” shall mean, wiipeet to any Person, a transaction
initiated by and/or in which a Cantor Party or &peed Party is the acquiror involving (i) a mergensolidation, amalgamation or
combination, (ii) any sale, dividend, split or atlisposition of any capital stock or other equitterests (or securities convertible into or
exchangeable for or options or warrants to purchagecapital stock or other equity equivalentshhaf Person, (iii) any tender offer (includ
without limitation a self-tender), exchange offegapitalization, liquidation, dissolution or sianiltransaction, (iv) any sale, dividend or other
disposition of a significant portion of the assatsl properties of the Person (even if less thaoralbstantially all of such assets or
properties), and (v) entering into of any agreeneeninderstanding, or the granting of any rightstions, with respect to any of the
foregoing.

8. Exclusive Patent License.

Subject to the following sentence, CFLP hereby gremeSpeed an exclusive, perpetual, irrevocalmddwide, royaltyfree right and licens
with the right to sublicense to its subsidiaried affiliates, under all patents and patent appbeetof CFLP related to Electronic
Marketplaces, now known and existing, includingpafivisionals, divisionals, continuations, contitioas-in-part, reissues and extensions
derived therefrom, as well as all foreign patemtis patent applications now known or pending an@rotiounterparts thereof (the "Patent
Rights"). The Cantor Parties agree to take all cencially reasonable actions requested by the eSpa#its, at the sole expense of the
eSpeed Parties, to cause the Patent Rights toremfill force and effect to the extent permittgdlaw. In the event that eSpeed (x) has
indicated that it is unable to develop and put
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into operation an Electronic Trading System witbpect to a new Marketplace in accordance with papg(a) of Section 7 or (y) has
declined to exercise its right of first refusal wiespect to a new Marketplace in accordance vétagraph (b) of Section 7, then the Cantor
Parties shall have a limited right to use the Ra®éghts solely in connection with the operatiortludt new Marketplace. The Cantor Parties
shall cooperate with eSpeed, at eSpeed's sole sxpi@rany attempt by eSpeed to prevent or othersgsk remedies or damages which, in
any case, shall inure to eSpeed for any third paftingement of the Patent Rights that are thgenilof the license granted to eSpeed
pursuant to this Section 8 or to defend againstthingt party claim relating to the Patent Rights.

9. Indemnification.

(a) CFLP's Indemnification Obligations. Subjecthie terms and conditions of this Section 9, CFLR@g to defend, indemnify and hold
eSpeed, the other eSpeed Parties and their regpefficers, directors, affiliates, agents, attgsieemployees and representatives harmless
from and against any and all liabilities, lossexsts, damages, expenses, penalties, fines and taskesling, without limitation, reasonable
legal and other expenses (collectively, "Damagehbt@ctly or indirectly arising out of, resultingoin or relating to:

(i) any breach of any covenant, agreement or ofitigaf any Cantor Party contained in this Agreetnand

(i) any liability resulting from CFLP broker errand errors arising in connection with the pravriddy any Cantor Party of Clearance,
Settlement and Fulfillment Services.

(b) eSpeed's Indemnification Obligations. Subjedhe terms and conditions of this Section 9, e8p&gees to defend, indemnify and hold
CFLP, the other Cantor Parties and their respedfifigers, directors, affiliates, agents, attorneymployees and representatives harmless
from and against any and all Damages directly dir@ctly arising out of, resulting from or relatitg

(i) any breach of any covenant, agreement or ofitigaf any eSpeed Party contained in this Agregmen
(i) any liability resulting from failures of eSpd's technology and errors caused by the technabtye Electronic Marketplaces; and
(iii) any liability resulting from any claims assed against Cantor with respect to an eSpeed Pantgrcise of its Patent Rights.

(c) Claims for Indemnification; Defense of Indemadf Claims. For purposes of this Section, the pantytled to indemnification shall be
referred to as the "Indemnified Party" and theyeetjuired to indemnify shall be referred to as'tneemnifying Party." In the event that the
Indemnifying Party shall be obligated to the Indéfed Party pursuant to this Section 9 or in themthat a suit, action, investigation, claim
or proceeding is begun, made or instituted astrewhich the Indemnifying Party may become ghted to the Indemnified Party
hereunder, the
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Indemnified Party shall give prompt written nottoethe Indemnifying Party of the occurrence of saelnt, specifying the basis for such
claim or demand, and the amount or estimated anthergof to the extent then determinable (whichveste shall not be conclusive of the
final amount of such claim or demand); providedibweer, that the failure to give such notice shatl constitute a waiver of the right to
indemnification hereunder unless the IndemnifyigtPis actually prejudiced in a material respeetréby. The Indemnifying Party agrees to
defend, contest or otherwise protect the Indenuhiflarty against any such suit, action, investigatitaim or proceeding at the Indemnifying
Party's own cost and expense with counsel of its chwice, who shall be, however, reasonably acb&pta the Indemnified Party. The
Indemnifying Party may not make any compromiseetileament without the prior written consent of thdemnified Party (which will not be
unreasonably withheld or delayed) and the IndemaiRarty shall receive a full and unconditiona¢ask reasonably satisfactory to it purs

to such compromise or settlement. The IndemnifiadyPshall have the right but not the obligatiorpasticipate at its own expense in the
defense thereof by counsel of its own choice.dfiested by the Indemnifying Party, the IndemnifRzdity shall (at the Indemnifying Party's
expense) (i) cooperate with the Indemnifying Pariy its counsel in contesting any claim or demahitfwvthe Indemnifying Party defends,
(i) provide the Indemnifying Party with reasonablecess during normal business hours to its boattsecords to the extent they relate to the
condition or operation of a Marketplace and araiested by the Indemnifying Party to perform itseimhification obligations hereunder, and
to make copies of such books and records, andr(@le personnel available to assist in locatingtaoks and records relating to a
Marketplace or whose assistance, participatioestirhony is reasonably required in anticipationpogparation for or the prosecution and
defense of, any claim subject to this Section 3hénevent that the Indemnifying Party fails timedydefend, contest or otherwise protect the
Indemnified Party against any such suit, actiomestigation, claim or proceeding, the Indemnifiedt? shall have the right to defend, contest
or otherwise protect the Indemnified Party againstsame and may make any compromise or settleimenetof and recover the entire cost
thereof from the Indemnifying Party, including, kdut limitation, reasonable attorneys' fees, disboments and all amounts paid as a rest
such suit, action, investigation, claim or procegdir compromise or settlement thereof.

(d) Payments; Non-Exclusivity. Any amounts due raleimnified Party under this Section 9 shall be ahe payable by the Indemnifying
Party within fifteen (15) business days after (xjhie case of a claim which does not involve aigtharty, receipt of written demand there
and (y) in the case of a claim which involves adlarty, the final disposition of such claim omund, provided that reasonable legal and
other out-of-pocket costs and expenses are reirabungrrently within 15 business days after demaedefor. The remedies conferred in this
Section 9 are intended to be without prejudicentp ather rights or remedies available at law oritydo the Indemnified Parties, now or
hereafter.

10. Relationship of the Parties. The relationshifhe Cantor Parties on the one hand and the eJpaxtigs on the other hand is that of
independent contractors. Pursuant to this AgreentiemtCantor Parties and the eSpeed Parties imberethder separate but related services to
customers and to divide certain of the revenuesingrifrom those services, but the parties do rtetishto share profits or losses or to enter
into or create any partnership, and no partnershiher like arrangement shall be deemed to tetetdehereby. None of the Cantor Parties or
eSpeed Parties shall have any claim against tlegsot right of contribution with respect to anynsured loss incurred by any of them nor
shall any of them have a claim or right againstdtieers with respect to
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any loss that is deemed to be included within #audtible, retention or self-insured portion of amgured risk.

11. Audit. eSpeed may request a review, by thogdied public accountants who examine CFLP's baakd records, of CFLP's allocation of
Transaction Revenues to eSpeed to determine whatbhbrallocation was based upon the procedurdsrsietherein. Such a review is to be
conducted at eSpeed's expense. CFLP may requegeay by those certified public accountants wharaine eSpeed's books and records, of
eSpeed's allocation of Transaction Revenues to G&ldetermine whether such allocation was based thppprocedures set forth herein.
Such a review is to be conducted at CFLP's expense.

12. Invoicing and Billing; Payment of Service Feleach of eSpeed and CFLP shall pay to the othénjm80 days of the end of each
calendar month, the amounts due and received tGdhéor Parties or the eSpeed Parties, as thertasbe (determined in the manner
provided in Section 4 of this Agreement), duringttbalendar month. eSpeed shall invoice CFLP fargsds for Ancillary IT Services
provided pursuant hereto on a monthly basis agiiedusuch invoices to be delivered to CFLP by eSpeithin 15 days after the end of each
calendar month. CFLP shall pay to eSpeed the agtgefarge for Ancillary IT Services provided unttés Agreement in arrears within 30
days after the end of each calendar month. Amalugsby one party to another under this Agreemaeit bk settled against amounts due by
the second party to the first under this or angotilgreement. All payments to be made pursuahigscigreement shall be exclusive of
United Kingdom Value Added Tax which, if applicaldéeany payments hereunder, shall be added tonioeiiat of, and be paid in addition to,
such payments.

13. Documentation. All Transaction Revenues, serfees, fees for Ancillary IT services and otherddgs hereunder shall be substantiated
by and payments thereof shall be preceded or acaoieg by, as applicable, appropriate schedulesjérsg or other documentation.

14. Force Majeure. Any failure or omission by atpam the performance of any obligation under thigeement shall not be deemed a breach
of this Agreement or create any liability if therearises from any cause or causes beyond thetohsuch party, including, but not limited
to, the following, which, for purposes of this Agreent shall be regarded as beyond the controlaf ebthe parties hereto: acts of God, fire,
storm, flood, earthquake, governmental regulatiodi@ction, acts of the public enemy, war, relogljiinsurrection, riot, invasion, strike or
lockout; provided, however, that such party shedlume the performance whenever such causes areegmo

15. Post-Termination Payments. Notwithstanding @noyision herein to the contrary, all payment olligns hereof shall survive the
happening of any termination of this Agreementlwitiamounts due hereunder have been paid.

16. Confidentiality.

(a) CFLP and its affiliates agree to treat as dmnftial and not to disclose to any person (othan o CFLP employees who have a need to
know the same for purposes of CFLP's performinghbifgations hereunder) or use the same for its banefit or for any purpose other than
performing its obligations hereunder, all confidahor proprietary information, trade secrets,
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information related to, and all subject matter cedeby, any pending patent applications, data,splsinategies, projections, budgets, reports,
research, financial information, files, reportsftware, agreements and other materials and inféom#individually and collectively,
"Confidential Information") it receives, obtainslearns about eSpeed and its affiliates, an Elpittidarketplace or any other program,
service, software or system eSpeed and/or CFLPa®é connection with this Agreement. CFLP shatiify those of its employees who
perform services for eSpeed and its affiliateshef tovenant and shall, to the extent practicalusetheir agreement to abide by its terms.

(b) eSpeed and its affiliates agree, during the tefrthis Agreement, to treat as confidential antito disclose to any person (other than to
eSpeed employees who have a need to know the sauparposes of eSpeed's performing its obligatimreunder) or use the same for its
own benefit or for any purpose other than perfogmia obligations hereunder, all Confidential Infation it receives, obtains or learns about
CFLP and its affiliates or any other program, sszysoftware or system CFLP and/or eSpeed devalamsnection with this Agreement.
eSpeed shall notify those of its employees whoagoerfservices under this Agreement of this covenadtshall, to the extent practical, secure
their agreement to abide by its terms.

(c) Notwithstanding the foregoing, neither partalsbe obligated with respect to confidential oogmietary information that it can document:
(i) is or has become readily publicly availableotigh no fault of its own or that of its affiliatesmnployees or agents; or (ii) is received from a
third party lawfully in possession of such informatand lawfully empowered to freely disclose sirdbrmation to it; or (iii) was lawfully in

its possession, without restriction, after the degeeof.

17. Miscellaneous.

(a) This Agreement and all the covenants hereitatoed shall be binding upon the parties heretir iespective heirs, successors, legal
representatives and assigns. No party shall haveght to assign all or any portion of its rightsligations or interests in this Agreement or
any monies which may be due pursuant hereto witth@uprior written consent of the other affectedipa and which consent may not be
unreasonably withheld.

(b) No waiver by any party hereto of any of itshtiggunder this Agreement shall be effective unilesgriting and signed by an officer of the
party waiving such right. No waiver of any breadhhis Agreement shall constitute a waiver of anjgsequent breach, whether or not of the
same nature. This Agreement may not be modifieedoy a writing signed by officers of each of gaeties hereto; provided, however, that
each amendment, modification and/or waiver heredieoeunder must be approved by a majority of titside directors of eSpeed or the
applicable eSpeed Party. For purposes of this Agee¢ an outside director shall mean a director ishmt an employee, partner or affiliate
(other than solely by reason of being an eSpeetttir) of eSpeed, CFLP or any of their respectffikades.

(c) This Agreement constitutes the entire Agreenoétite parties with respect to the services amefits described herein, and cancels and
supersedes any and all prior written or oral casrar negotiations between the parties with resjpethe subject matter hereof.
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(d) This Agreement shall be strictly construedratependent from any other agreement or relatioris#iiween the parties.

(e) This Agreement is made pursuant to and shajloverned and construed in accordance with the tdilse State of New York, without
regard to the principles of conflict of laws thefreo

(f) The descriptive headings of the several sestiwareof are inserted for convenience only and sbakontrol or affect the meaning or
construction of any of the provisions hereof.

(9) Any notice, request or other communication regfior permitted in this Agreement shall be inting and shall be sufficiently given if
personally delivered or if sent by registered atifted mail, postage prepaid, addressed as follows

(i) If to a Cantor Party:

One World Trade Center, 105th Floor New York, NY048 Attention: General Counsel Facsimile: (212)-3820

(i) If to an eSpeed Party:

One World Trade Center, 103rd Floor New York, NY048 Attention: General Counsel Facsimile: (212)-3820

The address of any party hereto may be changedtarerio the other parties hereto duly served aoetance with the foregoing provisions.

[Signature Pages to Follo



IN WITNESS WHEREOF, the parties hereto have exetatecaused this Joint Services Agreement to beuted in their respective names
by their respective officers thereunto duly authed, as of the date first written above.

CANTOR FITZGERALD, L.P.
By: CF Group Management, Inc.,
its Managing General Partner

By:

Name:

Title:

CANTOR FITZGERALD SECURITIES
By: Cantor Fitzgerald, L.P.
its Managing General Partner
By: CF Group Management, Inc.
its Managing General Partner

By:

Name:

Title:

CANTOR FITZGERALD & CO.
By: Cantor Fitzgerald Securities
its Managing General Partner
By: Cantor Fitzgerald, L.P.
its Managing General Partner
By: CF Group Management, Inc.
its Managing General Partner

By:

Name:

Title:



Name:

Name:

Name:

Name:

Name:

CANTOR FITZGERALD PARTNERS
By: Cantor Fitzgerald Securities
its Managing General Partner
By: Cantor Fitzgerald, L.P.
its Managing General Partner
By: CF Group Management, Inc.
its Managing General Partner

By:

Title:

CANTOR FITZGERALD INTERNATIONAL

By:

Title:

CANTOR FITZGERALD GILTS

By:

Title:
eSPEED, INC.

By:

Title:
eSPEED SECURITIES, INC.

By:

Title:



eSPEED GOVERNMENT SECURITIES, INC.

By:
Name:

Title:

eSPEED MARKETS, INC.

By:
Name:

Title:

eSPEED INTERNATIONAL, LIMITED
By:

Name:

Title:
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ADMINISTRATIVE SERVICES AGREEMENT
among
CANTOR FITZGERALD, L.P.,
eSPEED, INC.,

eSPEED SECURITIES, INC,,

eSPEED GOVERNMENT SECURITIES, INC.,
eSPEED MARKETS, INC.
and
eSPEED SECURITIES INTERNATIONAL LIMITED

Dated as of _,1999




ADMINISTRATIVE SERVICES AGREEMENT

This ADMINISTRATIVE SERVICES AGREEMENT is made amahtered into as of , 1999, among CANFORGERALD,
L.P., a Delaware limited partnership ("Cantor")P&EED, INC., a Delaware corporation ("eSpeed"), é(SPEECURITIES, INC., a Delawa
corporation and a wholly-owned subsidiary of eSp¢e8peed Securities"), eSPEED GOVERNMENT SECURSIENC., a Delaware
corporation and a wholly-owned subsidiary of eSp¢e8peed GS"), eSPEED MARKETS, INC., a Delawamparation and a whollypwnec
subsidiary of eSpeed ("eSpeed Markets") and eSPEEDURITIES INTERNATIONAL LIMITED, a limited companyegistered in England
and Wales and a wholly-owned subsidiary of eSp&eSipeed International”). References hereinaftée&peed" shall mean eSpeed and/or
one or more of eSpeed Securities, eSpeed GS, e$fmkdts, eSpeed International and any other siargidf eSpeed that becomes a party
to this Agreement in accordance with Section 17(i).

WITNESSETH:
WHEREAS, eSpeed is a recently formed company, dipéal stock of which is owned by affiliates of Gamn

WHEREAS, Cantor and/or its affiliates currently yide(s) certain services, including office spaa@rspnnel and corporate services, such as
cash management, internal audit, facilities managenpromotional sales and marketing, legal, paybehefits administration and other
administrative services and insurance servicegiious financial services and securities firmsv/hich Cantor has an ownership or
management interest;

WHEREAS, Cantor is willing to provide or arrange fbe provision of similar services to eSpeedupbn the terms and conditions set forth
herein;

WHEREAS, in the absence of obtaining such senficaa Cantor, eSpeed would require additional saaff would need to enhance its
existing administrative infrastructure sooner tdasirable;

WHEREAS, eSpeed will conduct directly much of itgrosales and marketing functions and will providet@in sales and marketing services
to Cantor, upon the terms and conditions set foetfein; and

WHEREAS, each of the parties hereto acknowledgasgiteater efficiencies and reduced costs are &gbéc be achieved from the
economies of scale associated with the provision of



such services by Cantor to eSpeed and by eSpédeahtor in the manner provided herein during thenteereof;

NOW, THEREFORE, in consideration of the premisestamed herein, it is agreed as follows (capitalit'rms used and not defined her
have the meanings ascribed thereto in the AssigharehAssumption Agreement (for the transfer ofaiarassets in the United States of
America), dated as of , 1999):

1. Term. The term of this Agreement shall commeatdbe Closing and shall remain in effect for @&iyear period (the "Initial Term").
Thereafter, this Agreement shall be renewed autioaiit for successive one-year terms (the "Extentiean™), unless any party shall give
written notice to the other parties of its destréerminate this Agreement at least six monthsreettve end of any such year ending during
Extended Term, in which event this Agreement stiadl on the last day of such year. This Agreementimaerminated by a party as
provided herein or, as provided in Section 14, wétbpect to a particular service or group of sewianly, in which case it shall remain in full
force and effect with respect to the other serviescribed herein. Notwithstanding the foregoihg,term of this Agreement with respect to
any space made available to eSpeed by Cantor ofaSkKlefined in Annex B), as the case may be, patdo Annex A and Annex B hereto
shall be coterminous with the term of Cantor'sdeagh respect to such space, including any extertsiereof. The Initial Term and the
Extended Term are referred to herein as the "Term".

2. Insurance. During the Term hereof and uponeh®g and conditions set forth herein, Cantor agieebtain for eSpeed the following
insurance (i) in the United States of America (vhitcsurance policy and amount provided below mag bgle policy and an amount for
eSpeed and Cantor combined), except as otherwisedyy eSpeed and Cantor, and subject to Sectitverkof, and (ii) or such insurance
is equivalent thereto in other jurisdictions, andiich amounts as Cantor and eSpeed shall agree:

(a) Property and casualty insurance, includingreusce against all risks, except for standard padgiusions, terms and conditions, for all
buildings, fixtures, boilers and other mechanigatsms, electronic data processing equipment dret equipment located at any eSpeed
facility in an amount not less than $40 millionsuch greater amount as may be agreed from timmé t

(b) General liability insurance in an amount nasléhan $20 million;

(c) Officer and director liability insurance in amount and having the terms and conditions thatyaieal for a newly-public company in
eSpeed's industry;

(d) Business interruption insurance in the amo@$2& million;

(e) Fidelity bond, if necessary, of not less thab illion; and



(f) Such other insurance as eSpeed and Cantoradrai.
3. Services. During the Term hereof and upon thegend conditions set forth herein,
(a) Cantor agrees to provide or, at Cantor's disereto arrange for third parties to provide, 8peed the following services:

(1) Administration and Benefits Services. Cantallshdminister each of the benefits and servicésmed to in Section 2 hereof and this
Section 3.

(2) Employee Benefits, Human Resources and Pagesllices. Employees of eSpeed shall be entitlpaticipate in all employee benefit
plans of Cantor to the extent permitted under applie law. Cantor shall provide certain human resgsiservices, which shall include
interviewing prospective employees of eSpeed, raaiimg employee personnel records, administeringdisseminating information to
employees of eSpeed regarding fringe benefits, toong EEOC and affirmative action compliance,niag employees, administering and
monitoring worker's compensation, monitoring labeations, analyzing unemployment compensationscaisti assisting in the establishment
of procedures for hiring, promoting and terminatémgployees. In addition, Cantor shall provide denpayroll services, which shall include
preparation of payroll checks for eSpeed emplogeelsmaintenance of employee payroll records, arldngarovision for the associated
payroll for payments and similar charges.

(3) Financial and Operations Services. Cantor gisalist eSpeed executives in establishing and aiaiimg bank accounts, investing short-
term funds, credit analysis, obtaining lines ofdirepurchasing capital improvements (includingdigs and equipment), providing technical
advice as requested on commercial contracts aedtfusiness development. In addition, Cantor gisalist eSpeed executives on all matters
relating to acquisitions and mergers and otheramae expansion (including the leasing, purchaaimgselling of real property and
complementary businesses).

(4) Internal Auditing Services. Cantor shall pravidternal auditing of corporate records and sugipdyrelevant resulting audit reports
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directly to eSpeed's Board of Directors and exiexnditors as requested by eSpeed from time to.time

(5) Legal Related Services. Cantor shall make abhilits in-house counsel and staff to providellegaice and related services of a type
currently provided by such persons to Cantor. Ugajuest, Cantor shall consult with eSpeed manageonethe legal impact of proposed
transactions and on general collection mattersta@ahall also advise and assist eSpeed with respeompliance with regulatory matters
and intellectual property matters. Cantor maytsrdiscretion, engage outside counsel and any otftside consultants to assist in the
provision of legal and related services to eSpeed.

(6) Risk Management. Cantor shall assist eSpeetléxes in attempting to obtain insurance programs maintaining contacts and
relationships with insurance brokers and insuraracgers, other than the insurance specificallyijoied for in Section 2 hereof.

(7) Accounting Services. Cantor's accounting depant shall assist eSpeed's accounting departmeaigravide such general and specific
accounting services, including management accogisinvices, assistance in the preparation of fiahaad regulatory statements, filings,
such as Forms 10-K, 10-Q and 8-K, proxy statemamtsannual reports to stockholders, as the partigs from time to time, agree.

(8) Tax Preparation. Cantor shall advise and asSipeed in (i) preparing and filing all tax retufoseSpeed, including federal, state and |
corporate income taxes, state franchise taxes, pooperty taxes, state and local withholding taxedue added tax quarterly returns and
unemployment compensation taxes, (ii) preparinglfscussions, meetings and proceedings with tehoaities, and (iii) planning with respe
to tax liabilities.

(9) Space. Cantor shall make certain office spaedable to eSpeed at the cost and terms spedifidtinex A and Annex B hereto.

(10) Personnel. Cantor shall make available to eSpiee services of those individuals identifiedelagh of them and at each of their
reasonable request.



(11) Communication Facilities. Cantor or Parentigh@vide access for the requesting party to amymunication facilities (leased telephone
lines or other data transmission lines, or othepprty owned or leased by Cantor or Parent, asabe may be, for any similar purpose).

(12) Facilities Management. Cantor shall providgliides, management, maintenance and supportcEsyvi

(13) Promotional Sales and Marketing. Cantor gh@ide promotional sales and marketing servicesSjpeed.

(14) Miscellaneous. Cantor shall provide such othiscellaneous services to eSpeed as the partigseasonably agree.
(b) eSpeed agrees to provide or, at eSpeed's st arrange for third parties to provide, tan@r the following services:

(1) Sales, Marketing and Public Relations. eSpéead maintain its own sales, marketing and pul@iations department and shall provide
such sales, marketing and public relations sentiz€antor as Cantor may from time to time request.

(2) Miscellaneous. eSpeed shall provide such attiscellaneous services to Cantor as the partiesag®e.

4. Authority. Notwithstanding anything to the canir contained in

Section 3 hereof, the parties hereto acknowleddeagree that each party shall provide the sengeeforth in Section 3 of this Agreement
subject to the ultimate authority of eSpeed to idrits own business and affairs. Each party ackaedges that the services provided
hereunder by Cantor are intended to be adminig&atechnical and ministerial and are not intentbeskt policy for eSpeed.

5. Charges for Insurance. The insurance providethfSection 2 shall be invoiced to and paid byexfbas follows:

The premiums for each of the insurance policiesrilesd in Section 2 shall be allocated to eSpee@dnytor and shall be determined by
multiplying Cantor's total actual insurance premsuior each such coverage by a fraction, (i) indase of general liability or business
interruption insurance, the numerator of whicthis &4ggregate consolidated net revenues (deternmraatordance with Generally Accepted
Accounting Principles of the United States of Arajiof eSpeed and the denominator of which is ¢fggemate consolidated net revenues of
Cantor plus any consolidated eSpeed



net revenues not included in Cantor's consolidagtdevenues, excluding the revenues from anyidivisr subsidiary which does not benefit
from or which is not covered by the insurance taclwhhese premiums relate, (ii) in the case of prgpand casualty insurance, the numer
of which is the number of employees of eSpeed hadlenominator of which is the number of employ#fesSpeed and Cantor's affiliates,
and (iii) in the case of all others as mutuallyesgt to by eSpeed and Cantor.

6. Charges for Services. In consideration for piimg the financial, administrative, sales and minkg and operational services provided for
in
Section 3 hereof, each party shall pay to the dtieerctual costs of such services, determinedlksvs:

Each party shall charge the other for such paptggata share of the aggregate costs actuallyredpincluding any applicable taxes, in
connection with the provision of such servicesHtmy providing party based upon an amount equalddlittect cost that the providing party
incurs in performing those services, plus a redsleralocation of other costs determined in a cstesit and fair manner so as to cover such
providing party's appropriate costs or in such othanner as the parties shall agree. Such chahngdide determined on a monthly basis and
shall be payable in accordance with Section 13dielels the intent of the parties hereto thatteparty shall reimburse the other for the costs
and expenses (including overhead costs) reasoimahlyred by the providing party in furnishing tHerm@said services to the requesting party.
Each party may request and receive a review ofitheunt of such charges incurred for services paddrfor it by the providing party by
giving such party written notice of its desire farch review.

7. Other Benefits and Services. From time to ti@&ntor and eSpeed may agree to assist each otther jlurchase of other benefits or
services or in the purchase by eSpeed from or gffir@antor of other benefits or services. In suangvhe parties shall agree upon a
mutually satisfactory basis of allocation of costs.

8. Exculpation and Indemnity; Other Interests.

(a) Cantor (including its partners, officers, dimrs and employees) shall not be liable to eSpedigeostockholders of eSpeed for any acts or
omissions taken or not taken in good faith on HebfadSpeed and in a manner reasonably believediamyor to be within the scope of the
authority granted to it by this Agreement and ia best interests of eSpeed, except for acts orsamnis constituting fraud or willful
misconduct in the performance of Cantor's dutieteuthis Agreement. Notwithstanding the foregoi@gntor shall be liable to eSpeed for
any losses incurred by eSpeed in connection wélptbvision of Cantor's services hereunder to denté Cantor is entitled to be reimbursed
by an unaffiliated third party for any such liahjlieSpeed shall indemnify, defend and hold harsnt&antor (and its partners, officers,
directors and employees) from and against any Hethans or liabilities of any nature whatsoevarc{uding consequential damages and
reasonable attorney's fees) arising out of or in



connection with any claim against Cantor undertbewise in respect of this Agreement, except whadtrébutable to the fraud or willful
misconduct of Cantor.

(b) eSpeed (including its officers, directors anthoyees) shall not be liable to Cantor or thenmas of Cantor for any acts or omissions
taken or not taken in good faith on behalf of Camtnd in a manner reasonably believed by eSpekd within the scope of the authority
granted to it by this Agreement and in the begridts of Cantor, except for acts or omissionstiating fraud or willful misconduct in the
performance of eSpeed's duties under this Agreeretivithstanding the foregoing, eSpeed shall dlelé to Cantor for any losses incurred
by Cantor in connection with the provision of eSfieeervices hereunder to the extent eSpeed tiedrith be reimbursed by an unaffiliated
third party for any such liability. Cantor shaldiemnify, defend and hold harmless eSpeed (antbitktwolders, officers, directors and
employees) from and against any and all claimsbilities of any nature whatsoever (including cemsential damages and reasonable
attorney's fees) arising out of or in connectiothveiny claim against eSpeed under or otherwisespeact of this Agreement, except where
attributable to the fraud or willful misconducte$peed.

(c) Nothing in this agreement shall prevent Caatut its affiliates from engaging in or possessingnéerest in other business ventures of any
nature or description, independently or with othedsether currently existing or hereafter create| none of eSpeed or any of their
respective stockholders shall have any rights ito@uch independent ventures or to the incomediditp derived therefrom.

9. Relationship of the Parties. The relationshigahtor and eSpeed, eSpeed Securities, eSpeedEMarkets and eSpeed International
shall be that of contracting parties, and no pastnip, joint venture or other arrangement shaltibemed to be created hereby. Except as
expressly provided herein, none of Cantor, eSpeggdeed Securities, eSpeed GS, eSpeed Markets ek Bpernational shall have any
claim against the others or right of contributioithwespect to any uninsured loss incurred by drthem nor shall any of them have a claim
or right against the others with respect to ang that is deemed to be included within the dedletiletention or self-insured portion of any
insured risk.

10. Audit. Either party may request a review, hysth certified public accountants who examine CatoreSpeed's books and records, of the
other party's cost allocation to the requestindgyp@ardetermine whether such allocation is propetes the procedures set forth herein. Such a
review is to be conducted at the requesting pagypense.

11. Documentation. Each party's charges to the dhall services and benefits hereunder shaliuiestantiated by appropriate schedules,
invoices or other documentation.



12. Actual Cost. Any charges to the recipient fenvies or benefits provided by Cantor or eSpeedh@ case may be, or by third parties
pursuant to Section 2 or 3 hereof shall be based ugtes not intended to provide a profit to CantoeSpeed.

13. Invoicing and Billing. Each party shall invoittee other for charges for services provided purshareto on a monthly basis as incurred,
such invoices to be delivered to the other wittbrdays after the end of each calendar month. Swdides may include third party charges
incurred in providing services pursuant to Secfar 3 hereof or, at the invoicing party's optiservices provided by one or more third
parties may be invoiced directly to the recipiehthmse services. Each party shall pay to the dtieeaggregate charge for services provided
under this Agreement in arrears within 30 daysrafte end of each calendar month. Amounts due leypamty to another under this
Agreement shall be netted against amounts dueebgetbond party to the first under this or any ottggeement.

14. Services by Third Parties. Except with respe@sipace made available to eSpeed pursuant to Alreexd Annex B, eSpeed (and Cantor,
with respect to sales, marketing and public refetiservices) may, without cause, procure any o$éneices or benefits specified in Section 2
and/or Section 3 hereof from a third party or megvjgle such services or benefits for itself. CarftareSpeed) shall discontinue providing
such services or benefits upon written notice eydiscontinuing party, delivered at least three th®before the requested termination date.

15. Excused Performance. Cantor (and eSpeed, @gfiect to sales and marketing services) does rmaantdhat any of the services or
benefits herein agreed to be provided shall bedféeterruption caused by Acts of God, strikegklouts, accidents, inability to obtain third-
party cooperation or other causes beyond Cantmraspeed's) control. No such interruption of sEwior benefits shall be deemed to
constitute a breach of any kind whatsoever.

16. Post-Termination of Payments. Notwithstanding arovision herein to the contrary, all paymenligdiions hereof shall survive the
happening of any event causing termination of Ageeement until all amounts due hereunder have pagh

17. Miscellaneous.

(a) This Agreement and all the covenants hereitatoed shall be binding upon the parties heretir iespective heirs, successors, legal
representatives and assigns. No party shall havdght to assign all or any portion of its obligats or interests in this Agreement or any
monies which may be due pursuant hereto withoupthee written consent of the other parties.

(b) The rule known as the eiusdem generis ruld sbaklpply and accordingly:
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(1) general words introduced by the words and @wasich as "include”, "including", "other" and piarticular” shall not be given a restrict
meaning or limit the generality of any precedingdgor be construed as being limited to the samesd@s the preceding words where a w
construction is possible; and

(2) general words shall not be given a restricthganing by reason of the fact that such wordsdl@ifed by particular examples intended to
be embraced by the general words, and referencestiog includes any method of reproducing wondsilegible and non-transitory form.

(c) No waiver by any party hereto of any of itshtiggunder this Agreement shall be effective uniesgriting and signed by an officer of the
party waiving such right. No waiver of any breadhhis Agreement shall constitute a waiver of anpsequent breach, whether or not of the
same nature. This Agreement may not be modifiezhtended except (i) by a writing signed by officargeach of the parties hereto and (ii)
such modification or amendment is approved by aritgjof the outside directors of the Board of @i@s of eSpeed. For purposes of this
Agreement, an outside director shall mean a diraghm is not an employee, partner or affiliate étthan solely by reason of being a dire
of eSpeed) of eSpeed, Cantor or any of their reéseeaffiliates.

(d) This Agreement constitutes the entire Agreenoétiie parties with respect to the services amebfies described herein, and cancels and
supersedes any and all prior written or oral casrar negotiations between the parties with resjpethe subject matter hereof.

(e) This Agreement shall be strictly construednakependent from any other agreement or relationsttiween the parties.

(f) This Agreement is made pursuant to and shafideerned and construed in accordance with the ¢dwise State of New York, without
regard to the principles of conflict of laws thefreo

(9) The descriptive headings of the several sestimreof are inserted for convenience only and sbakontrol or affect the meaning or
construction of any of the provisions hereof.

(h) Any notice, request or other communication regflior permitted in this Agreement shall be inting and shall be sufficiently given if
personally delivered or if sent by registered atified mail, postage prepaid, addressed as follows

9



(i) If to Cantor:

One World Trade Center, 105th Floor New York, NY048 Attention: General Counsel Facsimile: (212)-2384
(i) If to eSpeed:

One World Trade Center, 103rd Floor New York, NY048 Attention: General Counsel Facsimile: (212)-2384
(iii) If to eSpeed Securities:

One World Trade Center, 103rd Floor New York, NY048 Attention: General Counsel Facsimile: (212)-2384
(iv) If to eSpeed GS:

One World Trade Center, 103rd Floor New York, NY048 Attention: General Counsel Facsimile: (212)-2384
(v) If to eSpeed Markets:

One World Trade Center, 103rd Floor New York, NY048 Attention: General Counsel Facsimile: (212)-2384
(v) If to eSpeed Securities International:

One America Square London, United Kingdom EC3N 2lttention: Managing Director Facsimile: (011) 4411894-7225
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The address of any party hereto may be changedtarerio the other parties hereto duly served goetance with the foregoing provisions.

(h) The parties of this Agreement understand améeathat any or all of the obligations of Cantdrfeeth herein may be performed by Cantor
or any of its subsidiaries, other than eSpeed pioarSpeed's subsidiaries. In addition, Cantor nzayse any or all of the benefits due to
Cantor to be received by any of its subsidiariiseiothan eSpeed or any of eSpeed's subsidiaries.

() Any subsidiary of eSpeed may become a parthi®oAgreement by signing a counterpart of thiséggnent and agreeing to be bound b
of the terms and conditions of this Agreement athefdate of its signature of such counterpart.

[ Signature Page Follows ]
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IN WITNESS WHEREOF, the parties hereto have exetatecaused this Administrative Services Agreenteilie executed in their
respective names by their respective officers thaeduly authorized, as of the date first writtdrove.

CANTOR FITZGERALD, L.P.
By: CF Group Management, Inc.
Its General Partner

By:

Name:

Title:
eSPEED, INC.

By:

Name:

Title:
eSPEED SECURITIES, INC.

By:

Name:

Title:
eSPEED GOVERNMENT SECURITIES, INC.

By:

Name:

Title:
eSPEED MARKETS, INC.

By:

Name:

Title:
Signed by, for and on behalf of

eSPEED SECURITIES
INTERNATIONAL LIMITED

By:

Name:

Title:



ANNEX A
Space Sharing

(a) License to Use Space. During the term of tigse&ment, Cantor shall permit eSpeed to use aopasfiCantor's (or any of its subsidiaries'
or affiliates") offices ("Cantor's Offices") foralpurposes permitted under the lease agreemenstsgmirto which either Cantor or such
subsidiary or affiliate leases such offices (to¢keent such offices are leased), subject to threst@nd conditions set forth in this Agreement
for a term coterminous with respect to any respedgase. The space to be used by eSpeed shaltiblyi as shown below, but may be
expanded or contracted if and as mutually agreethdyparties from time to time.

(b) Consideration. So long as eSpeed uses anppatiCantor's Offices, eSpeed shall pay to Camtdhe first day of each calendar month
with respect to each such Cantor's office an ameqgual to the product of (X) the average rate gaage foot then being paid by Cantor (or
any of its affiliates) for the specific Cantor'sfioé, and (YY) the number of square feet agreedutsymant to paragraph (a) above, in each case
determined in the same manner as rent is compuiger the relevant lease, or if the office(s) ar@medvby Cantor, in an amount and in the
same manner as the parties agree is customargrumercial leases of similar offices. Payments for partial calendar month shall be
prorated on a per diem basis.

(c) Compliance with Leases. eSpeed hereby agrdése take any action or fail to take any actiorc@mnection with its use of a portion of
Cantor’s Offices a result of which would be Camsteibdlation of any of the terms and conditions f éease or other restriction on Cantor's
use of such offices. eSpeed agrees to comply Witherms and provisions of any such leases foraCar®ffices in which it or they use spe

Initial Square Footage to be used by eSpeed

. Toronto 320

. Montreal 8

. Milan 600

. Frankfurt 350

. Tokyo 600

. Hong Kong 225
. Singapore |

~NOoO O~ WNE



ANNEX B (London)
Space Sharing for One America Square, London

(a) License to share space. During the term ofAlgigement, and for so long only as eSpeed renm@agmnpany which is within the same
group as Cantor Fitzgerald International ("CFI'§peed may share with CFI the occupation of the &vholny part of CFI's premises at One
America Square ("CFI's Offices") for the purposespitted under the tenancies pursuant to whichl€des the CFI Offices, subject to the
terms set out in this Annex B. The space to beeshby eSpeed and CFI shall be initially as showavinebut may be expanded or contracted
if and as mutually agreed by the parties from timgme. At the request of CFIl, eSpeed shall vattaeCF| Offices immediately upon ceas
to belong to the same group as CFl. In this Annga Bompany is any body corporate and two compam&svithin the same group as one
another if one company is the holding company atlaer or if both are subsidiaries of the same Imgiadiompany ("holding company" and
"subsidiary" having the meanings given to them bygton 736 UK Companies Act 1985).

(b) Consideration. So long as eSpeed shares ahpfthe CFI Offices, eSpeed shall pay to Cantorbehalf of CFI, on the first day of each
calendar month with respect to each such CFl Offitamount equal to the product of (X) the averatg per square foot then being paid by
CFlI for the specific CFI Office (such amount tolirde rent and any service charge, insurance cheatgs and other outgoings of CFI) and
(Y) the number of square feet agreed pursuantragpaph (a) above. Payments for any partial calemadeth shall be prorated on a daily
basis.

(c) Compliance with leases. eSpeed hereby agreads teke any action or fail to take any actioramnection with its sharing of any part of
the CFI Offices as a result of which would be CBr'sach of any of the terms and conditions of @agé or other restriction or obligation
affecting CFI's use of such offices. eSpeed agmeesmply with the terms and provisions of any slezses of the CFI Offices in which it
shares space. There is no intention to create bete8peed, Cantor and/or CFI the relationshipssioleand lessee in relation to the CFl
Offices.

Initial Square Footage to be used by eSpeed

TOTAL 18,550
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REGISTRATION RIGHTS AGREEMENT (this "Agreement")téd as of between eSpeed, Inc.,aav@ed corporation (the
"Company"), and the other parties that have exelctie signature pages hereto (the "Initial InvesSjaor otherwise execute a joinder
agreement and become a party hereto (collectittedy’ Investors").

RECITALS

WHEREAS, the Company and the Initial Investors hantered into an Assignment and Assumption Agre¢ndaned as of the date hereof,
pursuant to which the Company issued certain siesitb each of the Initial Investors;

NOW THEREFORE, in consideration of the mutual caues and agreements and for other good and valuah&deration, the receipt a
sufficiency of which are hereby acknowledged, tagips hereto hereby agree as follows:

ARTICLE |
DEMAND REGISTRATIONS

1.1 Requests for Registration. Subject to SectioBsnd 1.3 hereof, the Required Investors mayestgin writing, registration under the
Securities Act of all or part of their RegistraBlecurities. Within twenty

(20) days after receipt of any such request, thmgamy will give notice of such request to all otherestors. Thereafter, the Company will
use all reasonable efforts to effect the regisiratinder the Securities Act (i) on Form S-1 or aimyilar long-form registration statement (a
"Long-Form Registration™) or (ii) on Form S-3 oryasimilar short-form registration statement (a "8Héorm Registration") if the Company
qualifies to effect a Short Form Registration, anidlinclude in such registration all Registrablecarities with respect to which the Company
has received written requests for inclusion thevéthin twenty (20) days after the receipt of thenipany's notice, subject to the provision
Section 1.4. All registrations requested pursuauthis Section 1.1 are referred to herein as "DehiReygistrations”. The Company shall no
required to effect any Demand Registration requilsiea Required Investor if either (a) within tive @) months preceding the receipt by the
Company of such request, the Company has filegiatration statement to which the Piggyback Regfiitn rights set forth in Article 1l
hereof apply or (b) such Required Investor mayalethf the Registrable Securities requested tmbkided in such Demand Registration
without registration under the Securities Act, panst to the exemption provided by (i) Rule 144(Ryler the Securities Act, as such rule may
be amended from time to time, or (ii) any similaleror regulation hereafter adopted by the Commissi

1.2 Number of Demand Registrations; Expenses. SutgjeSections 1.1 and 1.3 hereof, the Requireddtors shall be entitled to an aggre!
of three (3) Deman



Registrations, with no more than one (1) of sucmBed Registrations being a Long-Form Registratwayided, however, that the Company
need not effect any requested Demand Registratitessi the expected proceeds of such registraticeeek{$1,000,000.] The Company will
pay all Registration Expenses in connection with Bemand Registration, including any Registratitat&nent that is not deemed to be
effected pursuant to the provisions of Sectionhk&of.

1.3 Effective Registration Statement. A registnatiequested pursuant to Section 1.1 of this Agreg¢steall not be deemed to have been
effected (i) unless a Registration Statement watpect thereto has been declared effective by dhentission, (i) if after it has become
effective, such registration is interfered withdayy stop order, injunction or other order or reguient of the Commission or other
governmental agency or court for any reason, and,rasult thereof, the Registrable Securities rmal/thereby have not been sold or (iii) the
Registration Statement does not remain effectivafoeriod of at least 180 days beyond the effeaate thereof or, with respect to an
underwritten offering of Registrable Securitiestilumnety (90) days after the commencement ofdistribution by the holders of the
Registrable Securities included in such RegistnaBtatement. If a registration requested pursuatitis Article | is deemed not to have been
effected as provided in this Section 1.3, thenGbepany shall continue to be obligated to effeetrtbmber of Demand Registrations set 1
in Section 1.2 without giving effect to such redgeedsregistration.

1.4 Priority on Demand Registrations. If the Compantludes in any underwritten Demand Registratiog securities which are not
Registrable Securities and the managing undensrétdvise the Company in writing that in their opmthe number of Registrable Securities
and other shares of Common Stock proposed to hedied exceeds the number of Registrable Secuatidsother securities which can be
sold in such offering, the Company will first indielin such registration, to the exclusion of arheosecurities, the number of Registrable
Securities requested to be included which, in fhigion of such underwriters, can be sold, pro saieng the Investors on the basis of the
amount of Registrable Securities requested to fegeaf thereby.

1.5 Subsequent Registration Rights. From and #ifeedate of this Agreement, in the event the Comsaiall, without the written consent ¢
majority of the holders of Registrable Securitester into any agreement with holders or a prosgebtblder of any securities of the
Company giving such holder or prospective holdgrsteation rights the terms of which are more fabe in the aggregate than the
registration rights granted to the holders of Riegide Securities hereunder, the Company shalfyntite holders of Registrable Securities of
such more favorable terms and this agreement lsbatiodified to reflect such terms.
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ARTICLE II
PIGGYBACK REGISTRATIONS

2.1 Right to Piggyback. Following the closing oé tAublic Offering, whenever the Company propose&sdaster any of its equity securities
under the Securities Act (other than pursuantDemand Registration and other than for use in & Rdb transaction or for registrations for
employee plans) and the registration form to bel uisay be used for the registration of Registraleleusities (a "Piggyback Registration™),
Company will give notice to all Investors of itgention to effect such a registration and will ird# in such registration all Registrable
Securities with respect to which the Company hesived written requests for inclusion therein witfifteen

(15) days after the receipt of the Company's nptiabject to the provisions of Section 2.3 andh&reof. Such requests for inclusion shall
specify the number of Registrable Securities inéehith be disposed of and the intended method oftdison thereof.

2.2 Piggyback Expenses. The Registration Experfdbe dnvestors will be paid by the Company inRiljgyback Registrations.

2.3 Priority on Primary Registrations. If a Pigggkd&egistration is an underwritten primary registraon behalf of the Company, and the
managing underwriters advise the Company thateir tipinion the number of securities requestedetinbluded in such registration exceeds
the number which can be sold in such offering,Gbenpany will include in such registration (i) firthe securities the Company proposes to
sell, (ii) second, that number of the Registral#eBities proposed to be included in such registmapro rata among the respective holders
thereof based upon the total number of shares waich holders proposed to include in such registrand (iii) that number of other shares
of Common Stock proposed to be included in suckstegion, pro rata among the respective holdezseibf based upon the total number of
shares which such holders propose to include ih semistration.

2.4 Priority on Secondary Registrations. If a Plgagk Registration is not a Demand Registrationyansto Article | hereof but is an
underwritten secondary registration on behalf dflés (other than the Investors) of the Comparecsisties, and the managing underwriters
advise the Company that in their opinion the nundfesecurities requested to be included in suclstiegion exceeds the number which can
be sold in such offering, the Company will includesuch registration (i) first, the number of slsaoé Common Stock requested to be
included by holders and (ii) second, the Regist&@uscurities requested to be included in suchtratjign by the Investors pro rata based L
the number of shares which such Investors requésted included.



ARTICLE Il
HOLDBACK AGREEMENTS

Holdback Obligations. Each holder of Registrableusities agrees not to effect any public sale etritiution of equity securities of the
Company, or any securities convertible, exchangeabéxercisable for or into such securities, dythre fifteen (15) days prior to, and the 90-
day period beginning on, the effective date of anglerwritten Demand Registration (except as pasuoh underwritten registration), unless
(i) the managing underwriters of the registerediipudffering otherwise agree or (ii) the executiicers, directors and 10% stockholders of
the Company shall not be similarly restricted.

ARTICLE IV
REGISTRATION PROCEDURES

Whenever holders of Registrable Securities haveasigd that any Registrable Securities be regésfmuresuant to this Agreement, the
Company will use reasonable efforts to effect grgastration and the sale of such Registrable Siesiin accordance with the intended
method of disposition thereof as quickly as possibhd pursuant thereto the Company will as exipediy as reasonably possible:

(a) prepare and file with the Commission a RedistnaStatement with respect to such Registrablei®ées and use all reasonable efforts to
cause such Registration Statement to become arairr&fiective until the completion of the distrilmrt contemplated thereby; provided, that
as promptly as practicable before filing a RegtgtraStatement or Prospectus or any amendmentgpptements thereto, the Company will
(i) furnish to counsel selected by the holders efBtrable Securities copies of all such documprdposed to be filed and (ii) notify each
holder of Registrable Securities covered by sudfifdtion Statement of (x) any request by the Césgsion to amend such Registration
Statement or amend or supplement any Prospect(g), any stop order issued or threatened by ther@igsion, and take all reasonable
actions required to prevent the entry of such staler or to promptly remove it if entered;

(b) (i) prepare and file with the Commission suateadments and supplements to such Registratioanseat and the Prospectus used in
connection therewith as may be necessary to kespRegistration Statement effective until all R&gisle Securities covered by such
Registration Statement are sold in accordance tiv@hntended plan of distribution set forth in siRégistration Statement and (ii) comply
with the provisions of the Securities Act with respto the disposition of all securities coveredshgh Registration Statement during such
period in accordance with the intended methoddsgfasition by the sellers thereof set forth in sRegistration Statement;

(c) furnish to each seller of Registrable Secwsjtigithout charge, such number of conformed copiestich Registration Statement, each
amendment and supplement thereto, the Prospeciusléd in such Registration Statement (includinchgareliminary Prospectus and, in
each case including all exhibits) and such otheudwents as such seller may
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reasonably request in order to facilitate the digion of the Registrable Securities owned by ssadller;

(d) use all reasonable efforts to register or gualich Registrable Securities under such otharrgtexs or blue sky laws of such jurisdictions
in the United States as any seller thereof shaliarably request, to keep such registration otifegpaion in effect for so long as such
Registration Statement remains in effect and doaentyall other acts and things which may be redsigmeecessary or advisable to enable
such seller to consummate the disposition in sudhdictions of the Registrable Securities ownedbgh seller; provided, however, that the
Company will not be required to (i) qualify gendydab do business in any jurisdiction where it wibualbt otherwise be required to qualify but
for this clause (d), (ii) subject itself to taxatim any such jurisdiction or (iii) consent to gealeservice of process in any such jurisdiction;

(e) use all reasonable efforts (if the offeringimglerwritten) to furnish to each seller of RegiskesSecurities a signed copy, addressed to such
seller (and the underwriters, if any) of an opingdrcounsel for the Company or special counsehéoselling stockholders, dated the effective
date of such Registration Statement (and, if suaffigtration Statement includes an underwrittenipuffering, dated the date of the closing
under the underwriting agreement), covering sulisténthe same matters with respect to such Reggisn Statement (and the Prospectus
included therein) as are customarily covered imigpis of issuer's counsel delivered to the undéevain underwritten public offerings, and
such other legal matters as the seller (or theundters, if any) may reasonably request;

(f) notify each seller of Registrable Securitiesagéime when a Prospectus relating thereto isireduo be delivered under the Securities Act,
of the happening of any event known to the Compemna result of which the Prospectus included i Registration Statement, as then in
effect, contains an untrue statement of a mati&@lor omits to state any fact required to beestdlherein or necessary to make the staten
therein, in the light of the circumstances undeicWithey were made, not misleading, and, at thaesigof any such seller, the Company will
prepare and furnish such seller a reasonable nuoflvepies of a supplement to or an amendmentaif Buospectus as may be necessary so
that, as thereafter delivered to the purchasessicti Registrable Securities, such Prospectus mbigiihclude an untrue statement of a material
fact or omit to state a material fact required ¢oskated therein or necessary to make the statentemein, in the light of the circumstances
under which they were made, not misleading;

(g9) cause all such Registrable Securities to bedisn each securities exchange and quotationmsystenhich similar securities issued by the
Company are then listed and, if such securitiesatehen listed on a national securities excharghe Nasdaq Stock Market, cause them to
be so listed or qualified; provided, that the Compthen meets or is reasonably capable of medime@ligibility requirements for such an
exchange or system and such exchange or systeassirably satisfactory to the managing underwriterd to enter
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into such customary agreements as may be requiredtherance thereof, including, without limitatidisting applications and
indemnification agreements in customary form;

(h) provide a transfer agent and registrar fosatlh Registrable Securities not later than thecffe date of such Registration Statement;

(i) make available for inspection by any selleR&fgistrable Securities, any underwriter participgin any disposition pursuant to such
Registration Statement and any attorney, accountasther agent retained by any such seller or nmiter, all financial and other records,
pertinent corporate documents and properties o€tirapany, and cause the Company's officers, dirgatoployees and independent
accountants to supply all information reasonabfjuessted by any such seller, underwriter, attoraegountant or agent in connection with
such Registration Statement to enable them to adradreasonable investigation within the meaninthefSecurities Act;

(j) subject to other provisions hereof, use alsm®ble efforts to cause such Registrable Seaidteered by such Registration Statement to
be registered with or approved by such other gawental agencies or authorities or self-regulat@ganizations as may be necessary to
enable the sellers thereof to consummate the digposf such Registrable Securities; and

(k) promptly notify the holders of the RegistraBlecurities of the issuance of any stop order byCihimission or the issuance by any state
securities commission or other regulatory autharftgny order suspending the qualification or exgéompfrom qualification of any of the
Registrable Securities under state securitieslae"sky" laws, and use every reasonable efforbtain the lifting at the earliest possible time
of any stop order suspending the effectivenesspiRegistration Statement or of any order prevgndinsuspending the use of any
preliminary Prospectus.

ARTICLE V
REGISTRATION EXPENSES

5.1 Registration Expenses. All registration aniddjifees, fees and expenses of compliance withrisiesuor blue sky laws (including the fees
and expenses of counsel in connection with bluegsiglifications of the Registrable Securities)npirig expenses, listing fees for securitie

be registered on a national securities exchangfgedlasdaq Stock Market and all independent cedttifiublic accountants, underwriters
(excluding discounts and commissions) and othesdPerretained by the Company and reasonable feesxgenses of one counsel to the
holders representing more than 50% of the Registi@bcurities registered in connection with thgesttregistration (all such expenses being
herein called "Registration Expenses"), will ber#as provided in Sections 1.2 and 2.2 of this Agrent.
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5.2 Sellers' Expenses. The Company shall have ligatibn to pay any underwriting discounts or corasions attributable to the sale of
Registered Securities, which expenses will be bbgnall sellers of securities included in such ségition in proportion to the aggregate
selling price of the securities to be so registered

ARTICLE VI
UNDERWRITTEN OFFERINGS

6.1 Underwriting Agreement. If requested by theamditers for any underwritten offering of Regidtla Securities pursuant to a Demand
Registration, the Company will enter into an undéimg agreement with such underwriters for suderfg, such agreement to contain such
representations and warranties by the Company @itdather terms as are generally included in agea¢sof this type, including, without
limitation, indemnities customarily included in suagreements. The holders of the Registrable Sexsuwill cooperate in good faith with the
Company in the negotiation of the underwriting agnent.

6.2 Obligations of Participants in Underwritten €ffigs. No Person may participate in any undemaritegistration hereunder unless such
Person (i) agrees to sell such Person's secusiti¢ise basis provided in any underwriting arrangemapproved by the Person or Persons
entitled hereunder to approve such arrangementgijicdmpletes and executes all questionnairegigpe of attorney, indemnities,
underwriting agreements, escrow agreements and dtioeiments required under the terms of such unitérgvarrangements and consistent
with the provisions of this Agreement.

ARTICLE VII
INDEMNIFICATION

7.1 Company's Indemnification Obligations. The Campagrees to indemnify and hold harmless eachedfitlders of any Registrable
Securities covered by any Registration Statemédetrezl to herein and each other Person, if any, eamirols such holder within the meaning
of Section 15 of the Securities Act or Section 2€he Exchange Act (collectively, the "Holder Indeitees"), as follows:

(i) against any and all loss, liability, claim, dage or expense arising out of or based upon aneistatement or alleged untrue statement
material fact contained in any Registration Statenfer any amendment or supplement thereto), inetudll documents incorporated therein
by reference, or in any preliminary Prospectusrospectus (or any amendment or supplement thesetbg omission or alleged omission
therefrom of a material fact required to be stakedein or necessary to make the statements thémnetime light of the circumstances under
which they were made, not misleading;



(i) against any and all loss, liability, claim,rdage and expense to the extent of the aggregateraupaid in settlement of any litigation,
investigation or proceeding by any governmentahager body, commenced or threatened, or of anyndiemsed upon any such untrue
statement or omission or any such alleged untatersent or omission, if such settlement is effeetiéd the written consent of the Compa
and

(i) against any and all expense incurred by thermonnection with investigating, preparing or defmg against any litigation, or
investigation or proceeding by any governmentahager body, commenced or threatened, or any digiged upon any such untrue
statement or omission or any such alleged untatersient or omission, to the extent that any suglemse is not paid under clause (i) or (ii)
above;

provided, that this indemnity does not apply to &sg, liability, claim, damage or expense to tkieet arising out of an untrue statement or
alleged untrue statement or omission or allegedsion made in reliance upon and in conformity wiflormation furnished to the Company
by or on behalf of any holder expressly for ustha preparation of any Registration Statement ifgraeanendment or supplement thereto),
including all documents incorporated therein byerefce, or in any preliminary Prospectus or Prasggor any amendment or supplement
thereto); and provided further, that the Compariyvat be liable to any holder or any other Holtlestemnitee under the indemnity agreen
in this Section 7.1 with respect to any preliminBrgspectus or the final Prospectus or the finabpectus as amended or supplemented, as
the case may be, to the extent that any suchllabsgity, claim, damage or expense of such Holaelemnitee results from the fact that such
holder sold Registrable Securities to a Personhiomvthere was not sent or given, at or prior towhi&en confirmation of such sale, a copy
of the final Prospectus or of the final Prospeetsishen amended or supplemented, whichever ismaosnt, if the Company has previously
and timely furnished copies thereof to such holder.

7.2 Holder's Indemnification Obligations. In contiea with any Registration Statement in which adeolof Registrable Securities is
participating, each such holder agrees to indenarnify hold harmless (in the same manner and tcathe gxtent as set forth in Section 7.1 of
this Agreement) the Company and each Person, jfvahg controls the Company within the meaning afttea 15 of the Securities Act or
Section 20 of the Exchange Act with respect to stajement or alleged statement in or omissionlegedl omission from such Registration
Statement, any preliminary, final or summary Prosipe contained therein, or any amendment or sugpiethereto, if such statement or
alleged statement or omission or alleged omissias made about such holder in reliance upon andrifoomity with information furnished

to the Company by or on behalf of such holder. dblgations of each holder pursuant to this Secti@nare to be several and not joint;
provided, that, with respect to each claim purstaulis Section 7.2, each such holder's maximatility under this Section shall be limited
to an amount equal to the net proceeds actualived by such holder (after
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deducting any underwriting discount and expenges) the sale of Registrable Securities being saldyant to such Registration Statement
or Prospectus by such holder.

7.3 Notices; Defense; Settlement. Promptly afteeirg by an indemnified party hereunder of writterice of the commencement of any
action or proceeding involving a claim referredrt&ection 7.1 or Section 7.2 of this Agreementhsimdemnified party will, if a claim in
respect thereof is to be made against an indemgifyarty, give written notice to the latter of t@mmencement of such action; provided,
the failure of any indemnified party to give not&® provided herein shall not relieve the indeningyparty of its obligations under Section
7.1 or Section 7.2 of this Agreement except toetktent that the indemnifying party is actually piged by such failure to give notice. In
case any such action is brought against an indésdmifarty, the indemnifying party will be entitléal participate in and to assume the defense
thereof, jointly with any other indemnifying paimilarly notified, to the extent that it may wishkith counsel reasonably satisfactory to such
indemnified party, and after notice from the indéfiying party to such indemnified party of its eliect so to assume the defense thereof, the
indemnifying party will not be liable to such indgified party for any legal or other expenses subeatly incurred by the latter in connect
with the defense thereof, unless in such indenthifi@rty's reasonable judgment a conflict of intelbesween such indemnified and
indemnifying parties may exist in respect of suleting, in which case the indemnifying party shalt be liable for the fees and expenses c
more than one counsel for all holders of Regisa&@wcurities, selected by the Required Investo(s)anore than one counsel for the
Company in connection with any one action or sepdvat similar or related actions. An indemnifyiparty who is not entitled to, or elects
not to, assume the defense of a claim will not lil@ated to pay the fees and expenses of moredhartounsel for all parties indemnified by
such indemnifying party with respect to such claimless in the reasonable judgment of any indesuthifiarty a conflict of interest may exist
between such indemnified party and any other offi sademnified parties with respect to such claimwhich event the indemnifying party
shall be obligated to pay the fees and expensggabf additional counsel or counsels. The indenmgfyiarty will not, without the prior
written consent of each indemnified party, settlemmpromise or consent to the entry of any judgnreany pending or threatened claim,
action, suit or proceeding in respect of which imddication may be sought hereunder (whether orsmeh indemnified party or any Person
who controls such indemnified party is a partydotsclaim, action, suit or proceeding), unless settlement, compromise or consent
includes an unconditional release of such inderdifiarty from all liability arising out of such @i action, suit or proceeding.
Notwithstanding anything to the contrary set fdrérein, and without limiting any of the rights émtth above, in any event any party v

have the right to retain, at its own expense, celih respect to the defense of a claim.

7.4 Indemnity Provision. The Company and each hadfi®egistrable Securities requesting registrasioall provide for the foregoing
indemnity (with appropriate modifications) in angderwriting agreement with respect to any requisggstration or other qualification of
securities under any Federal or state law or réignl@f any governmental authority other than teeBities Act.
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7.5 Contribution Based on Relative Fault. If theemnification provided for in Sections 7.1 and @f 2his Agreement is unavailable or
insufficient to hold harmless an indemnified parhder such Sections, then each indemnifying pddyl sontribute to the amount paid or
payable by such indemnified party as a result efitisses, claims, damages or liabilities referoeid Section 7.1 or Section 7.2 of this
Agreement in such proportion as is appropriatefiect the relative fault of the indemnifying pady the one hand, and the indemnified p
on the other, in connection with statements or siois which resulted in such losses, liabilitidaings, damages or expenses, as well as any
other relevant equitable considerations, includimigfyout limitation, the relative benefits receivieg each party from the offering of the
securities covered by such Registration Statentleatparties' relative knowledge and access tonmftion concerning the matter with respect
to which the claim was asserted and the opportuaitorrect and prevent any statement or omisdiba.relative fault shall be determined by
reference to, among other things, whether the erdrwalleged untrue statement of a material fath®omission or alleged omission to sta
material fact relates to information supplied bg thdemnifying party or the indemnified party ahd parties' relative intent, knowledge,
access to information and opportunity to correqirevent such untrue statements or omission. Theepdiereto agree that it would not be
just and equitable if contributions pursuant t@ tBection 7.5 were to be determined by pro rafgeorcapita allocation (even if tl

underwriters were treated as one entity for suecpgse) or by any other method of allocation whickesinot take account of the equitable
considerations referred to in the first sentencthisf Section 7.5. The amount paid by an indemaifiarty as a result of the losses, claims,
damages or liabilities referred to in the firstteeee of this Section 7.5 shall be deemed to irchrdy legal or other expenses reasonably
incurred by such indemnified party in connectiothwnvestigating or defending any action or claimhich shall be limited as provided in
Section 7.3 of this Agreement if the indemnifyirarty has assumed the defense of any such actaecordance with the provisions thereof)
which is the subject of this Section 7.5. Prompfier receipt by an indemnified party under thisti®a 7.5 of notice of the commencemen
any action against such party in respect of whiclkaen for contribution may be made against an indiéying party under this Section 7.5,
such indemnified party shall notify the indemnifyiparty in writing of the commencement thereohi hotice specified in Section 7.3 of this
Agreement has not been given with respect to satibra provided, that the omission to so notify théemnifying party shall not relieve the
indemnifying party from any liability which it magtherwise have to any indemnified party under this

Section 7.5, except to the extent that the indeyimgfparty is actually prejudiced by such failuoegive notice. The Company and each ha
of Registrable Securities agrees with each othéitlag underwriters of the Registrable Securitiedquested by such underwriters, that (i)
underwriters' portion of such contribution shalt eeceed the underwriting discount and (ii) tha &mount of such contribution shall not
exceed an amount equal to the net proceeds acteatyved by such indemnifying party from the s&#I®egistrable Securities in the offering
to which the losses, liabilities, claims, damagesxpenses of the indemnified parties relate. Nsdteguilty of fraudulent misrepresentation
(within the meaning of Section 11(f) of the SedestAct) shall be entitled to contribution from agrson who was not guilty of such
fraudulent misrepresentation.
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7.6 Payments. The indemnification required by Ariscle VIl shall be made by periodic payments loé tamount thereof during the course of
the investigation or defense, as and when billseceived or expense, loss, damage or liabilitpdarred.

ARTICLE VIII
DEFINITIONS

8.1 Terms. As used in this Agreement, the followdleined terms shall have the meanings set forlwbe

"Business Day" means a day other than Saturdaydé§uor any day on which banks located in the Sthidéew York are authorized or
obligated to close.

"Class A Common Stock" means the Class A CommookSfear value $.01 per share, of the Company agpdecurities into which the Cla
A Common Stock shall have been changed or any iesuesulting from any reclassification or redafization of the Class A Common
Stock.

"Class B Common Stock" means the Class B CommockSpar value $.01 per share, of the Company agdecurities into which the Class
B Common Stock shall have been changed or anyieswesulting from any reclassification or redafization of the Class B Common
Stock.

"Commission" means the U.S. Securities and Exch&@uyemission.

"Exchange Act" means the Securities Exchange A&B8#, as amended, or any similar Federal statetein effect, and any reference to a
particular section thereof shall include a refeeeticthe equivalent section, if any, of any suchilsir Federal statute, and the rules and
regulations thereunder.

"Person" means any individual, corporation, paghgr, association, trust or other entity or orgatian, including a government or political
subdivision or an agency or instrumentality thereof

"Prospectus" means the Prospectus included in agjsRation Statement (including without limitatji@anProspectus that disclosed
information previously omitted from a Prospectusdias part of an effective Registration Statenmrentliance upon Rule 430A promulgated
under the Securities Act), as amended or supplerddit any Prospectus supplement, with respecgttetims of the offering of any portion
of the securities covered by such Registrationegtaht, and all other amendments and supplemettis rospectus,
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including post-effective amendments, and all maténicorporated by reference or deemed to be imratpd by reference in such Prospectus.

"Public Offering" means the consummation of théi@iunderwritten public offering of Class A Comm8tock registered under the Secur
Act of 1933, as amended.

"Registrable Securities" means (i) the Class A Coami@tock issued or issuable at any time to analnitivestor, including, without limitatio

in connection with the conversion of any Class Brn@wn Stock into Class A Common Stock or the exerofsany warrant or option to
purchase any Class A Common Stock and (ii) anyrg@slissued or issuable with respect to sucheshaf Class A Common Stock in
connection with a combination of shares, recagiion, merger, consolidation or other reorganiratRegistrable Securities will continue to
maintain their status as Registrable Securitighérhands of any transferee from an Initial Inveptovided such transferee executes a joinder
agreement described by Section 9.11. As to anycpéat Registrable Securities, such securities gglise to be Registrable Securities when
they have been (x) effectively registered underSbeurities Act and disposed of in accordance thighregistration statement covering them
or (y) transferred pursuant to Rule 144 (or anyilsimmule then in force) under the Securities Acbtherwise transferred and, in each case,
new certificates for them not bearing a restricBezurities Act legend have been delivered by th@any and can be sold without
complying with the registration requirements of 8exurities Act.

"Registration Statement” means any Registratiote8tant of the Company which covers any of the Redike Securities pursuant to the
provisions of this Agreement, including the Progpscamendments and supplements to such Registi@tidement, including post-effective
amendments, all exhibits and all material incorfeddy reference in such Registration Statement.

"Required Investors" means, as of the date of atgrchination thereof, the holders of RegistrableuBiges representing an aggregate of not
less than 25% (by number of shares) of all Reditr8ecurities.

"Securities Act" means the Securities Act of 1%83amended, or any similar Federal statute theffést, and any reference to a particular
section thereof shall include a reference to a @atgle section, if any, of any such similar Fedstalute, and the rules and regulations
thereunder.

8.2 Defined Terms in Corresponding Sections. ThHevidng defined terms, when used in this Agreemshgll have the meaning ascribed to
them in the corresponding Sections of this Agredrtigted below:
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"Agreement" -~ Preamble

"Company" --  Preamble
"Demand Registrations" -- Section 1.1
"Holder Indemnitees" -~ Section 7.1
"Long-Form Registration" -~ Section 1.1
"Piggyback Registration" --  Section 2.1
"Registration Expenses" -- Section 5.1
"Short-Form Registration” -~ Section 1.1
"Initial Investors" -~ Preamble
"Investors"” --  Preamble
ARTICLE IX

MISCELLANEOUS

9.1 Remedies. In the event of a breach by any partyis Agreement of its obligations under thisrégment, any party injured by such
breach, in addition to being entitled to exercibeights granted by law, including recovery of dages, will be entitled to specific
performance of its rights under this Agreement. padies agree that the provisions of this Agredmshall be specifically enforceable, it
being agreed by the parties that the remedy atitashyding monetary damages, for breach of any guokision will be inadequate
compensation for any loss and that any defenseyiraetion for specific performance that a remedatwould be adequate is waived.

9.2 Amendments and Waivers. Except as otherwisaged herein, no modification, amendment or wafesiny provision of this Agreeme
will be effective against the Company or any holofeRegistrable Securities, unless such modificgteanendment or waiver is approved in
writing by the Company and the Investors represgrai majority of the Registrable Securities thetstanding. The failure of any party to
enforce any of the provisions of this Agreement imiino way be construed as a waiver of such prorsand will not affect the right of such
party thereafter to enforce each and every provisichis Agreement in accordance with its terms.

9.3 Successors and Assigns. All covenants and mgms in this Agreement by or on behalf of anyhef parties hereto will bind and inure to
the benefit of the respective successors and asefghe parties hereto whether so expressed or not

9.4 Notices. All notices, requests and other comoations hereunder must be in writing and will leeched to have been duly given only if
delivered personally against written receipt offdgysimile transmission or mailed by pre-paid resgistl or certified mail, return receipt
requested or mailed by overnight courier prepaithéoparties at the following addresses or facsimilmbers:
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If to the Company, to:

eSpeed, Inc.
One World Trade Center
103rd Floor
New York, NY 10023
Facsimile No.: (212) 262-1079
Attn.: Stephen M. Merkel

with a copy to:

Morgan, Lewis & Bockius LLP
101 Park Avenue
New York, New York 10178
Facsimile No.: (212) 309-6273
Attn.: Christopher T. Jensen

If to any Investor, to:

The last address (or facsimile number) for such
Person set forth in the records of the Company.

All such notices, requests and other communicatiahgi) if delivered personally to the addresspsvided in this Section 9.4, be deemed
given upon delivery, (ii) if delivered by facsimifeansmission to the facsimile number as providethis Section 9.4, be deemed given upon
receipt of confirmation,

(iii) if delivered by mail in the manner describablove to the address as provided in this Sectigrb@. deemed given on the earlier of the
third full Business Day following the day of matjror upon receipt, and (iv) if delivered by ovelltigourier to the address provided in this
Section 9.4, be deemed given on the earlier ofitsieBusiness Day following the date sent by sagarnight courier or upon receipt. Any
party from time to time may change its addresssifaile number or other information for the purpa$@otices to that party by giving notice
specifying such change to the other parties hereto.

9.5 Headings. The headings used in this Agreensare heen inserted for convenience of referenceamdydo not define or limit the
provisions hereof.

9.6 Gender. Whenever the pronouns "he" or "his'Uaesl herein they shall also be deemed to meat 8stibers" or "it" or "its" whenever
applicable. Words in the singular shall be read@nrbstrued as though in the plural and words irptheal shall be construed as though in the
singular in all cases where they would so apply.

9.7 Invalid Provisions. If any provision of this fegment is held to be illegal, invalid or unenfatole under any present or future law, and if
the rights or obligations
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of any party hereto under this Agreement will netbaterially and adversely affected thereby, (©hsprovision will be fully severable, (ii)
this Agreement will be construed and enforced asich illegal, invalid or unenforceable provisiadmever comprised a part hereof, (iii) the
remaining provisions of this Agreement will remairfull force and effect and will not be affected the illegal, invalid or unenforceable
provision or by its severance herefrom and (iMjen of such illegal, invalid or unenforceable pision, there will be added automatically &
part of this Agreement a legal, valid and enforéeg@oovision as similar in terms to such illegalalid or unenforceable provision as may be
possible.

9.8 Governing Law. This Agreement shall be goverdmgdnd construed in accordance with the domestis lof the State of New York;
provided, however, that all provisions of this Agmeent within the purview of the General Corporatianv of the State of Delaware shall be
governed by such law.

9.9 Counterparts. This Agreement may be executadymumber of counterparts, each of which wildeemed an original, but all of which
together will constitute one and the same instrumen

9.10 Deferral. Notwithstanding the provisions ofiéles | and Il, the Company's obligations to fl€&Registration Statement, or cause such
Registration Statement to become and remain effecthall be suspended for a period not to exc@ambAsecutive days if there exists at the
time material non-public information relating teet@ompany that, in the reasonable opinion of then@my's board of directors or counsel,
should not be disclosed; provided further, that@eenpany may not invoke the foregoing provision enitvan two (2) times in any twelve (.
month period.

9.11 Additional Investors. Any transferee of Regibte Securities from an Initial Investor shalldyitled to the benefits of this Agreement
upon execution by such transferee of a joindereagent in form reasonably satisfactory to the Comsating that such transferee agrees to
be bound by the terms hereof as an "Investor."

ARTICLE X
RULE 144 REPORTING

The Company hereby agrees as follows:

(a) The Company shall use its best efforts to nzaicekeep public information available, as thosmseare understood and defined in Rule
144 under the Securities Act, at all times from aftdr 90 days following the effective date of flst Public Offering.

(b) The Company shall use its best efforts toMiitlh the Commission in a timely manner all rep@msl other documents as the Commission
may
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prescribe under Section 13(a) or 15(d) of the ErgkaAct at any time after the Company has becorbjstuto such reporting requirements
of the Exchange Act.

(c) The Company shall furnish to each holder ofiRegpble Securities forthwith upon request (i) atten statement by the Company as to its
compliance with the reporting requirements of Ridd (at any time from and after 90 days followihg &ffective date of the first Public
Offering), and of the Securities Act and the Exd®Act (at any time after it has become subjesutth reporting requirements), (ii) a copy
of the most recent annual or quarterly report ef@ompany, and (iii) such other reports and docusn&mfiled as a holder may reasonably
request to avalil itself of any rule or regulatidrttee Commission allowing a holder of Registrabée&ities to sell any such securities without
registration.
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Agreement as of the date diostve written.
COMPANY:

eSpeed, INC.

By:

Name:

Title:
INVESTORS:

CANTOR FITZGERALD SECURITIES

By:

Name:

Title:
[Other Cantor Entities]

[Signature Page to Registration Rights Agreement]

End of Filing
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