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Dear Members:

We wanted to take this opportunity to discuss a few important topics of discussion from the May 31 member meeting hosted by ICE management. As you all
observed, the discussion at the meeting covered many details of our merger agreement with CME as well as ICE’s unsolicited proposal. In our view, ICE
Chairman and CEO Jeff Sprecher, in his attempt to ingratiate himself to CBOT members, provided some misleading commentary on several issues which we
would like to clarify for you.

For example, many of you have asked us why our Board of Directors did not meet with Mr. Sprecher or engage ICE in negotiations. While we can appreciate
Mr. Sprecher’s desire, under the circumstances, to promote his company to you, when he says we declined to meet with him or engage in serious negotiations
with him or his representatives, that is just not true.

If you read pages 61 through 78 of our joint proxy statement/prospectus that is part of the Form S-4 (Registration Statement) that the CME filed with the SEC
today, especially pages 71 to 75 and page 88, you will see a description of our contacts and negotiations with ICE, including Mr. Sprecher himself. While there
are certain “no shop” provisions in the CME contract, these provisions permitted us to fully engage with ICE. Our board members and our legal and financial
advisors met and spoke with Mr. Sprecher and his advisors frequently. We negotiated hard, and in good faith, with ICE. Mr. Sprecher and his advisors remained
rigid in their negotiating posture, refusing nearly every request we made to him and his representatives to improve ICE’s offer.

The requests we made were primarily directed at (1) increasing the exchange ratio, (2) protecting your B-share rights and the Exercise Right, including protecting
you from adverse rule changes, and (3) securing a governance and management structure that, to the best extent possible, would protect against and manage what
our Board, its Special Committees, an independent technology consultant, and our management team all recognized were very substantial execution risks.



Those risks relate to ICE’s current trading and clearing platforms, specifically their capacity to serve our volume and business model (i.e., functionality). If the
necessary changes in these systems were not properly designed, funded and timely implemented, the risk to our business could be catastrophic.

We’re not talking just about a dip in sales here, but the potential permanent loss of our liquidity pools. Put another way, our entire franchise would be at risk.

We have attached two recent analyst reports covering the CME. Each highlights some of the points our Board addressed in our recent evaluation. Some of those
issues may be of interest to you as well. Please note that the information and views expressed in those reports are those of the authors of the reports, not the
CBOT.

One item Mr. Sprecher addressed that appears to have attracted interest is his new proposal regarding the Exercise Right. Apparently, he now concedes that,
contrary to ICE’s position when it first approached us in March, its proposal is not a silver bullet for the preservation of the Exercise Right. Mr. Sprecher has now
combined with the CBOE in a new plan. The new concept, though creative, seems designed more to serve his and Mr. Brodsky’s interests than to deliver fair
value for the Exercise Right. The supposed offer (really about $375,000, not $500,000, because $125,000 of the value would be coming from you as a shareholder
of ICE) is considered inadequate by most members with whom we have talked. It is also illusory in the sense that no “settlement” of the Exercise Right dispute
with the CBOE can be achieved without approval of the Delaware court that presently has jurisdiction over the class action lawsuit. Really, this is an effort by
CBOE and ICE, a stranger to that case, to circumvent the Court’s authority. One wonders why, if the parties are truly sincere, they did not submit their “offer” to
the class representatives and their counsel in the pending case. Nonetheless, the idea may be a good one to build upon and we intend to pursue that opportunity
and press forward with the case on your behalf. The attorney for Exercise Rights holders, Mr. Gordon Nash, has already written CBOE’s attorneys seeking a copy
of the ICE/CBOE agreement and further negotiations on settlement. Hopefully, a fair agreement can be reached soon.

We also want to clarify Mr. Sprecher’s points on the break-up fee provision of the CME merger agreement. Both the original and revised agreement with CME
contained a break-up fee of 3%. Break-up fees are a common clause in large transactions, and break-up fees are often in the 3% range. The break-up fee does not
operate to prevent consideration of other potentially superior unsolicited proposals. Moreover, the break-up fee is a two-way clause in the CME agreement. Were
CME to back away from the merger, it would pay CBOT the 3%. To the extent the break-up fee represents a significant sum, ICE demanded the same 3% break-
up fee in its own proposal, an even larger potential liability to CBOT.

Finally, in the meeting, Mr. Sprecher discussed the integration risks associated with merging our firms. We stand by our estimate of 24 months on integration. We
also maintain our deep concern over the substantial risk that timeframe presents in terms of management distraction. Integration efforts take time away from
product development and innovation.



Our diligence on this point included engaging outside consultants to independently assess the technology issues and challenges inherent in combining CBOT with
CME or ICE. In the independent consultant’s opinion, even 24 months was a potentially overly-optimistic and risky assumption. We have to trust Mr. Sprecher’s
assertions that his integration with NYBOT yielded benefits and new users in a “matter of weeks.” In our view, the NYBOT integration can hardly be viewed as a
comparable situation, given the exponentially larger breadth of CBOT’s business. And it is certainly not an experiment on which our Board would gamble our
members’ future.

At the end of the day, your July 9th vote on the proposed CME/CBOT merger will be based on your assessment of its value, both short and long term. Our Board
wants you to make a fully -informed decision. The joint proxy statement/prospectus will be mailed soon and we encourage you to review it carefully. Your own
experience as traders will also help you in your evaluation. Also, we encourage you to wait until all the events of the next few weeks unfold as there likely will be
additional information. For example, we expect to hear from the Department of Justice on its antitrust review of the proposed merger before the vote. If, as we
hope and expect, its decision is favorable, that may impact shareholder value going forward.

We are setting up meetings to address your questions regarding the issues, and we will communicate the meeting dates in the near future. The track records of the
CME and the CBOT in enhancing member and shareholder value ($350,000 to over $6,000,000 for the CBOT since August 2003; $300,000 to over $9,500,000
for the CME since 2001) are both substantial and proven. We know you will take all these factors into account when casting your vote.

While Mr. Sprecher is free to express his views to advance his interests, we should all insist that he do so truthfully and accurately. In that way, your vote will
truly be a fully informed one. Thank you for your consideration of these matters.

Very truly yours,

curt, b Q.

Charles P. Carey Bernard W. Dan



attachements

Important Merger Information

In connection with the proposed merger of CBOT Holdings, Inc. (“CBOT Holdings”) and Chicago Mercantile Exchange Holdings Inc. (“CME”), the parties have
filed relevant materials with the Securities Exchange Commission (“SEC”), including a joint proxy statement/prospectus regarding the proposed transaction.

INVESTORS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE PROPOSED TRANSACTION BECAUSE IT
CONTAINS IMPORTANT INFORMATION. Investors may obtain a free copy of the joint proxy statement/prospectus as well as other filings containing
information about CBOT Holdings and CME without charge, at the SEC’s website (http://www.sec.gov). Copies of the joint proxy statement/prospectus can also
be obtained without charge, when available, by directing a request to CBOT Holdings, Inc., Attention: Investor Relations, at 141 West Jackson, Chicago, Illinois
60604 or calling (312) 435-3500.

CBOT Holdings and its directors and executive officers and other members of management and employees and other CBOT members may be deemed to be
participants in the solicitation of proxies from CBOT Holdings stockholders in respect of the proposed transaction. Information regarding CBOT Holdings
directors and executive officers is available in CBOT Holdings’ proxy statement for its 2007 annual meeting of stockholders, dated March 29, 2007. Additional
information regarding the interests of such potential participants is included in the joint proxy statement/prospectus and the other relevant documents filed with
the SEC. This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No
offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

Forward-Looking Statements

Certain statements in this document and its attachments, if any, may contain forward-looking information regarding CBOT Holdings, CME and the combined
company after the completion of the transactions that are intended to be covered by the safe harbor for “forward-looking statements” provided by the Private
Securities Litigation Reform Act of 1995. These statements include, but are not limited to, the benefits of the business combination transaction involving CBOT
Holdings and CME including future financial and operating results, the combined company’s plans, objectives, expectations and intentions and other statements
that are not historical facts. Such statements are based upon the current beliefs and expectations of the management of CBOT Holdings and CME and are subject
to significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements.

The following factors, among others, could cause actual results to differ from those set forth in the forward-looking statements: the ability to obtain governmental
approvals of the transaction on the proposed terms and schedule; the failure of CBOT Holdings stockholders, CBOT members or CME stockholders to approve
the transaction; the risk that the businesses will not be integrated successfully; the risk that the cost savings and any other synergies from the transaction may not
be fully realized or may take longer to realize than expected; disruption from the transaction making it more difficult to maintain relationships with customers,
employees or suppliers; competition and its effect on pricing, spending, third-party relationships and revenues; social and political conditions such as war,
political unrest or terrorism; general economic conditions and normal business uncertainty. Additional risks and factors are identified in the Registration
Statement on Form S-4 filed by the CME with the SEC on June 5, 2007 and CBOT Holdings’ filings with the SEC, including its Report on Form 10-K for the
fiscal year ending December 31, 2006 which is available on CBOT Holdings’ website at http://www.cbot.com.

You should not place undue reliance on forward-looking statements, which speak only as of the date of this document. Except for any obligation to disclose
material information under the Federal securities laws, CBOT undertakes no obligation to release publicly any revisions to any forward-looking statements to
reflect events or circumstances after the date of this document.
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Key Takeaways from Latest Merger Proxy

Late Friday afterncon, CME and CBOT filed a revised merger proxy. Key takeaways
include improved mgmt standalone eamings projections for both companies
(CME 08 base case 10% above consensus), a comparson of execulion rnisks
relating to the CME and ICE prepesals (including results fram a CSC independent
study) and revised deal-related intangibles. Highlights balow:

Improved base case eamnings expectations. Both CME and CBOT
managements provided revised higher standalone eamings targets driven by
healthier operating ocutlock. Most notably, CME raised its “07/08 base case by
4%11% to $15.58/520.01—the laller is currently 10% above consensus.

Beackground of the merger. Most interesting to us here ware the early May
price negoliations between the parties and ICE's decision "o not materially
imprave or modily the primary terms of its proposal” (Le., price, board seats),
Independent review of ICE's merger proposal. CBOT management concluded
that a merger with ICE would take lenger to integrate and invelve significantly
greater axscution risk from both a front and back-end integration standpoint.
CBOT's independent consultant, CSC, concluded that a 24-month clearing
Integration timetable “was aggressive and carried risk.”

Revised deal-related intangibles. Estimated identifiable deal-related
intangibles wera raised 34% 1o $8.7Bn from $6.5Bn—he lion's share of the
increase was driven by improved CBOT eamings power. Anticipated annual
amorization expense was revised down by 7% 1o $67.2 million,

Estimatesfarget price unchanged. Our pro-forma target price is 650 par
share, implying 27% upside frem current levels, Regulatory risk and Dept, of
Justice approval remain the greatest sk to our Qutperferm rating,

Financial and wvaluation metrics

Year 127064 1207E 1208E
EPS (G5 adj., USS) 11.50 14.00 10.85
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IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS AND INFORMATION ON TRADE ALERTS AND

AMALYST MODEL PORTFOLIOS ARE IN THE DISCLOSURE APPENDIX.
S@eks 10 do business with companies covered in its research

U.5S. Disclosura: Credit Suisse doas and
rs. As a resull, investors should be aware that the

repo
Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as
only a single factor in making their investment decision. Customers of Credit Suisse in the United States can receive
independant, third party research on the company or companies coverad in this repont, at no cost to them, where such
research is available. Customers can access this independent research at www.credil-suisse.comfir or call 1 B77 291
2683 or email equity_research @ credit-suisse com to request a copy of this research.
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Key Takeaways from Latest S-4

Late Friday afternoon, CME and CBOT filed their revised merger proxy. Key lakeaways
include improved management standalone eamings projections for both companies
(CME '08 base case 10% above consensusg), a comparison of execution risks of the CME
and ICE merger proposals (including conclusions from a CSC independent study) and
ravised deal-related intangibles.

Qur estimates and target price are unchanged, Cur pro-forma target price is $650 per
share, implying 27% upside from current levels. Regulatory risk and Department of Justice
Approval remain the greatest risk to our call.

Improved Management Earnings Expectations

Both CME and CBOT managements provided revised higher standalone samings per
share fargets. Bottem line: Management's 2008 base case assumplions are above First
Call consensus. Details below:

CME Standalone Earnings Projections

= CME management raised its 2007/2008 “Base Case” estimates by 4-11% o
$15.58/520.01 (old: $14.97/318.07)—management's revised 2008 estimate currently
stands 10% above streel expectations and 4% above our stand-alone earnings
projections. We believe the increase is driven by CME management’s improved
outlook on volume growth, rate per contract, expense control and JV contributions
(NYMEX on Globex, CBOT Common Clearing Link, FX MarketSpace).

= Within the merger discussions, CME managemant also provided an update into a
2007/2008 "Base Plus” case, in which eamings goals were 6% and 16% higher than
2007/2008 “Base Case” estimates, respectively. CME managemeant's 2008 “Base Plug”
earnings per share goal of $23.17 is currently 28% above consensus expectations.

Exhibit 1: CME 2007E Standalone Earnings Projections Exhibit 2: CME 2008E Standalone Earnings Projections
LSS in millons, unigss othenvise staled LSS in millons, unfess othevwise staled
Case vs, Cane v,
Mgmit Cass Credit  Firsl Newd €5 Credit  Firsd Mgmit Cass  Credit  First Mow! CSF it First
Ol Mow Suisse  Call  Old FC Suisse  Call gﬁ Hew Suisse  Call  Old  FC Sulsse  Call
BASE CASE BASE CASE

Hel Income $525 5548 5835 S50 | 4% 1% A% 3% Nl Incoma S634  ET04  BRAD ZETI | 1% 1%
Dilpied EFS 51497 $15.58 §1480 51462 | 4% % 5% T Dluted EPS 51807 $20.01 31932 51812 | 11% T
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Sources: Company reporta, Cradit Suisse esiimales Sourcas: Company raports, Crodit Suisse eshimales

Exhibit 3: CME 2008E Standalone Earnings Projections
USE in milions, unigss othemwise staled

Management 200BE/200TE Mgmt
Base Bases+ Credit First Mgmt Mgmt Credit First Base s
Case Case Sulsse Call Base Base + Sulsse Call vs. Base

Revenuas 51,668 51,884 51,629 S1636 21% 0% 21% 20% 13%
Exponsos 594 639 588 - 11% 16% 1% - A%
Op incomea 1,074 1,245 1,041 = 27% 3% 20% = 16%
Met Income T04 815 680 673 28%  40%  30%  26% 16%

Diluted EPS 520,01 S23.17 51932 51812 28%  40%  30% 4% 16%
Source: Company repors, Credit Swsse astimates

Chicago M ibe Exchange Holdings Ing., (CME) 2
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CBOT Standalone Earnings Projections

s CBOT management more meaningfully raised its 2007/2008 “Base Case” eslimales.
Management raised its 2007/2008 expectations 1o $4.95/55.87 (old: 54.06/34.87),
implying 20-22% increases. As wea've noted in the past, CBOT standalone earmings
power has meaningfully improved since October deal announcament primarily driven
by faster than expected electronic ag trading migration and continued impressive
expense control. Management's revised 2008 estimate of $5.70 per share currently
stands 2% abowe First Call consensus but 6% below our stand-alone earnings
projection as we project less expense growth,

= CBOT management also provided details inte a 2007/2008 “Base Plus Case™—EPS
projections of 55.33/57.24 here wera 8% and 24% higher than the revised “Base Case”
assumplions. CBOT managemeant's 2008 £7.24 per share upside projection currently
stands 27% above First Call consensus and 17% above our estimate,

Exhibit 4; CBOT 200TE Standalone Earnings Projections Exhibit 5; CBOT 2008E Standalone Earnings Projections
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Cosa vs, Mgmi Case vs.
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Exhibit 6: CBOT 2008E Standalone Earnings Projections
UISE in millons, unigss cthenvise stated
Management SO0BE200TE Mgmt
Base Base « Credit First Mgmt Mgmi Credit First Base s
Case Case  Sulsse Call _Base Base + Sulsse Call_vs. Base
Revenues 5851  $1.030 5888 3852 14% 25%  17% 10% 16%
Expenses 386 403 369 - 8% % 0% - A%
Op income 505 627 518 = 1% 3% 34% = 24%
Het Income a9 383 az27 300 18%  36%  36%  19% 24%
Diluted EPS 55.83 57.24 5617 S§5.70 18% 36% 25%  16% 24%

Source: Company m'&mrm'aswnam
Comparison of Two Proposals

In concluding that the ICE merger proposal was not superior to CME's proposal, CBOT
managemenl underwent its own due diligence process and hired CSC, an independent
technology consultant.

= C3C concluded that even an elongated 24-menth clearing integration timeline was
“aggressive and carried risk.” Recall ICE management spoke to a 1B-month clearing
integration in its original merger proposal; CBOT management extended it lo a 24-
month deal assumpticn in its due diligence.

= Recall CBOT ocutsources both its front-end trading execution and back-end clearing
technologies. CBOT management concluded that the functionality and scale of bath
ICE's front end electronic trading and back-end clearing platform would need to be
“significantly increased” 1o support CBOT s customers and trading volume,

Chicago Mercantile Exchange Holdings Inc., (CME) 3
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= Within the context of the ICE merger proposal, CBOT managemant also concluded that
the company would likely have to extend the terms of its CME Commaon Clearing Link
and Euronext Atos technology agreements beyond thelr 20092010 contract
agreements in order to successiully complete an integration with ICE with minimal
customer disruplion.

Updated Background of the Merger

Friday's S-4 also includes the latest background including the unsoliticed ICE merger
proposal and events leading up to the revised merger terms with CME.

= In early May, CBOT asked for more favorable deal terms in a merger proposal with ICE.
On May 10", ICE stated that it would *not materially improve or madify the primary
terms of its proposal” including terms related to deal price, number of board seats and
governance changes that the CBOT management and Beard had proposed.

= During the same time peariod, CME and CBOT negotiated terms of its revised mergar
agreement. From the background of the merger discussions, it appears exchange ratio,
size of cash tender offer and break-up fee were the main negotiation points. CBOT
requested a 0.3650x exchange ratio, $4 billion cash tender offer and $240 million
termination fee before both parties agreed upon a 0.3500x exchange ratio, $3.5 billion
cash tender component and 5288 million break-up fee.

Tweaking Deal-related Intangible Estimates

= Total identifiable deal related intangibles were raised 34% to $8,7Bn from £6.58n in the
May prosy—we believe the lion's share of the increase was driven by continuing
improved CBOT samings power.

= Anticipated annual amorlization expense actually declined by 7% to $67.2 million
annually from $72.4 million in the earlier proxy.

Exhibit 7: CME-CBOT Estimated Deal Intangibles
USE in millona, unigss othenvisg siated

Fobruary Merger Proxy May Merger Proxy May vs, Feboeary

Fabr  Useful  Annual Fair  Useful Annual Falr Annual

Walua Lie Amort. Value Lide  Amaort. Value Amort

Trade nama £217  Indedinita - 2081 Indefinite - 2% -
Markat data relaticnships 2493 30 @8 2 30 a7 1 1%
Cleaning firm relatonships 1129 30 ITE 18 30 306 A% 9%
Trading producis {ex. metals) 4,607 Indedinite = 7051 Indabnie - 0% =
Matals rading products T 3 T4 3 S5 6.8 8% B%
Do Jones products 32 B 6.4 Ll ] a1 2% 7%
Open iniaresi 2 0.5 3z 2 a5 4.2 3% 3%
Other 40 5 &0 240 5 2.9 24% 4%
Tatal 56,448 - 5724 53,667 o £67.2 3% T

Sources: Company rapors.

Chicago Mercantile Exchange Holdings Inc, (CME) 4
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Analysts® stock ratings are defined as follows™*:
Outperform: The stock’s total return is expecied to exceed the industry average® by al least 10-15% (or
more, depending an perceived risk) over the next 12 months.
Meutral: The stock’s todal refum is expected to be in line with the industry average” (range of £10%)
over the next 12 months.
Underpedorm**; The stock’s total relum s expecied to underperorm the industry average” by 10-15%
or more over the next 12 months.
“The industry average refers to the average fotal refum of the analyst’s indusiry coverage Universe
fexcapt with respect lo Asia/Pacific, Latin Amevica and Emevging Markels, where slock ratings are
refative fe the relevant country index, and Creait Swisse Small and Mid-Cap Advisor stocks, wharng
slock ratings are refative fo the regional Credit Swisse Small and Mid-Cap Advisor invesiment
universe,
*“In an effort to achieve a more balanced distribution of sfock ratings, the Firm has requested that
analysts mainlain af least 15% of their rated coverage univarse as Uindevperform. This guidaline is
subject to change depending on several faclors, including general marke! conaiions.
""For Australian and New Zealand sfocks & 7.5% threshold replaces the 10% lsvel in all three raling
definitions, with & required equily retum overlay applied.
Restricted: In certain circumstances, Credit Suisse policy andior applicable law and regulations
preciude cerain types of communications, including an investment recommendation, during the course
of Credit Suisse's engagament in an investrment banking fransaction and in cerain other circumstances.

Volatility Indicatoer [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or
more in & month in at least & of the past 24 months or the analyst expects significant volatility going
forward. ANl Cradit Suisse Small and Mid-Cap Advisor slocks are automatically rated volatibe. All IPO
stocks are automatically rated volatile within the first 12 months of trading.

Analysts’ coverage universe weightings® are distinct from analysts’ stock
ratings and are based on the expected performance of an analyst's coverage
universe® versus the relevant broad market benchmark®**:

Owerweight: Industry expected 1o outperform the redevant broad market benchmark over the next 12
manths,

Market Welght: Industry expecied 1o perorm in-ine with the relevant broad markel benchmark over the
nexd 12 months,

Underweight: Industry expected lo underperform the relevant broad market benchmark over the next 12
manths,

*Cradit Swisse Small and Mid-Cap Advisor stocks do nel have coverage univarse waighlings.

“An analyst’s coverage wnvarse consisls of all companies covered by the analys! within the relevant
secior,

***The broad market benchmark is based on the expected return of the local market index (... the S&P
500 in the LL.5.) owver the mext 12 months.

Credit Suisse’s distribution of stock ratings (and banking clients) is:
Global Ratings Distribution
Outperform/Buy* 4% (62% banking clients)

Neutral/Hold* 4% (57% banking clients)
Underperform/Sell* 15% (49% banking clients)
Restricted e

"Fev parposas of the NYSE and NASD matings dieiibution diecloswe s, ouf sfock rabngs of Outpedomm, Newbal and

Unckparionm mosf clasely comespond & Buy, mmmwmm [ FRSRAINGS Srt RO! 198 Shme, A5 Bur Sfock
ralings ane defermined on a relaive basis. (Fiease mefer o definions above.) An invesior's decision ie buy or sell 8 securiy should
b Based o invesiman abjecings, curanl haldings, and oifer indhicual faciors.

Credi Sulsse's policy s lo update research reports as it deems appropriate, based on developments

with the subject company, the sactor or the market that may have a matenial impact on the research

views or apinions stated herein.

Credit Suissa's policy is anly to publish investrmant research that is impartial, independent, claar, fair and not

mmhaﬂing For more dedall please refler o Credit Suisse's Policies for Managing Conficts of Inbenest in connection
Invesiment Research:

Mmmamwmm disclaimer hirnl

Credit Sulsse does nol provide any tax advice. Any slatement harein regarding any US lederal tax is not

intended or writlen to be used, and cannot be used, by any laxpayer for the purposes of avoiding any

penalties.

Chicago Mercantile Exchange Holdings Inc, (CME)
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See the Companies Menboned section for full company names.

Price Target: (12 manths) for (CME)

Method: Our 5650 larget price for CME is based on discounted cash flow (DCF) valuation (7% long-temm
free cash fiow growth, 10.5% discount rate) supported by price/earnings multiples based off of
CMECBOT 2008E pro-forma eamings power of 321 per share.

Risks: The risks that may impede achievement of our 3850 CME price tanget are a shiff in interest rate,
loreign exchange, equily index, and commodities volumes and volatility. Longer larm, we balieve our
largel price may also be at risk given potential stiffer competition and fee erosion relating to its core
product platform; in addition, continued LS market structure reform could stem the compamy’s ability to
raige pricing or improve its marging materially. Our target price is also at risk to the extent that the
company laces counterparty rsk in relation to the operation of CME Cleannghouse. We also beliave our
largel price could be at risk given the potential for CME-CBOT deal infegration risk, and pending
regulatory approval of the transaction.

See the Companies Menboned section for full company names.

The subject company (CME) cumently is, or was during the 12-month period preceding the date of
distribution of this rapor, a client of Credit Suisse.

Cradit Suisse provided invesiment banking services 1o the subject company (CME) within the past 12
manths,

Cradil Suisse has received investment banking related compensation from the subject company (CME)
within the past 12 maonths.

Credit Suisse expects 1o receive or intends o seek invesiment banking relaled compensation from the
subject company (CME) within the next 3 months.

Important Regional Disclosures

The analyst(s) involved in the preparation of this report have not visited the material operations of the
subject company (CME) within the past 12 months,

Restrictions on cerlain Canadian securifies are indicaled by the following abbreviations:  NVS--Non-
Vating shares; BVS--Restricled Vating Shares; SVS--Subordinate Voling Shares.

Individuals receiving this report from a Canadian invesiment dealer that is not affilialed with Credit
Suisse should be advised that this report may not confain regulatory disclosures the non-affiliated
Canadian investment dealer would be requirad 1o make if this were its own raport.

For Credit Suisse Securities (Canada), Inc.'s policies and proceduras regarding the dissamination of equity
research, pleasa visit hitpwww.csfo.comfegal_terms/canada_research_policy shiml

As of the dale of this report, Credit Suisse acts as a market maker or liquidity provider in the equilies
sacurities that are the subject of this repart.

CS may have issued a Trade Alert regarding this security. Trade Alerfis are shor term trading
opporbeniies identified by an analyst on the basis of market events and catalysis, while stock ratings
reflect an analyst's investment recommendations based on expecied total return over a 12-month period
relative to the relevant coverage universe. Because Trade Alerts and stock raftings reflect different
assumplions and analytical mathods, Trade Alarts may differ directionally from the analysr's slock rating.
The authar(s) of this report maintaing & CS Model Portfolio that he/she regularly adjusts. The security or
securibies discussed in this report may be a component of the G5 Model Portfolio and subject 1o such
adjustments (which, given the composition of the G5 Modal Partfolio as a whols, may differ from the
recommendation in this repor, as well as opporfunities or strategies identified in Trading Alerts
conceming the same security). The G5 Model Portiolio and impaortant disclosures about it are available
at www.credit-suisse.comii.

For disclosure information on other companies mentioned in this report, please visit the website at
www.credil-suisse.comiresearchdisclosures or call +1 (B77) 281-2663.
Disclaimers conltinue on next page.
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May 14, 2007 Market Structure
CME Chicago Mercantile Exchange Holdings Inc.
$538.30 End Game is Near? Expect DOJ Approval to be Final Straw
12-Month T t:
$622ISD aree »  End-game? With revised upward bid for BOT (w. minimal impact on
y EPS due to revenue/increased expense synergies), we believe CME has
Total Return To Target: gone a long way to ending the BOT saga. We believe the next chapter
16.4% will be DOJ approval, which we expect to be another positive catalyst
for CME stock, and likely lead to a superior CME offer relative 1o ICE.
¥ Increasing confidence on DOJ Tront. The last remaining hurdle 1o
CME cementing BOT deal is DOJ, Although CME has been confident
about receiving DO approval all along, we believe management has
Market Cap. Volatility been incrementally more confident on this front of late and we continue
$189 BB Medium o believe DOJ will approve the deal.
»  Double-edged sword for ICE. We believe ICE management would
Christopher J. Allen like 1o raise their bid for BOT, but that they likely realize: 1) that their
212847 5622 stock would fall if they raised the bid, and 2) they cannot win a bidding

war with CME. Given this, we suspect that ICE may let the current

chnstopher.| allen@bofasecurities.com = N
cards on the able play out. Although ICE has the superior bid at the

Joseph P. Hury, CPA moment, we expect CME o receive DOJ approval, which we expect 1o
212.847.6681 b @ catalyst for the stock and likely move CME s bid ahead.
Joserh. g hurlitotasscuriies com ¥ Positive on CME and ICE here. Given our view that CME will

receive DOJ approval and that ICE realizes it cannot win a bidding war
with CME, we want to be buyers of both stocks here. For CME, the
DO could be the next catalyst to the upside, and for ICE, we believe
letting BOT go makes for a cleaner and more enticing story,
particularly given the scarcity value due to ME&A in the space.
Although volumes have been slow for both of late, we expect 1o see
more volatility in the summer, which should help fundamentals.

F  Valuation and Target Price Analysis: TP of 5622 based on DCF and

pecr analysis, and represents 31x our "0¥ estimaie,

B PORTFOLIO MANAGERS SUMMARY: Page 3,

Changes at a glance
(Please see page 2 for additional detail)

I Rating? B Target Price?
| o | | | o | |
Maintain Buy Maintain $622,00 Taget
= Revense (MM} ] Prev | Curr |
| Fro6 | Ma | | - [sio89.0 |
| FYOTE | Yes | | $1,292.7 $1.284.0 |
» s | prov | cum | Pe ]
| OB | N | | = | siiE0| 26.2|
| FYO7E | Yes | | s14.61| s1450| 37.0|
| FHOBE | Yes | | $20.10| $20.02| 268 |
* No Provious Values
= U = Dhpwr = Mo Change. ** Thess estimates adusied

2 accownt for FAS 1230, Expensing ol Employee Stock Options.

This report has been prepared by Banc of America Securities LLC (BAS), member NASD, NYSE and SIPC. BAS is a subsidia
of Bank of America Corporation. Please see the important disclosures and analrst mrﬁﬂmum on page T of this report.

and its affiliates do and seek to do business with companies covered in h reports. As a result, investors should be
aware that the firm may have a conflict of interest that could affect the uhjwthrlhr of this report. Investors should consider
this report as only a single factor in making their investment decision.
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Chicago Mercantile Exchange Holdings Inc.

Company Data Estimates (FYE Dec) 20064 2007E 2008E

52-Week Range $506-118 Prav Curr Prav Curr

Market Capitalization (BB) $18.9 EPs*

Shares Outstanding (MM) 35.2 10 (Mar) $2.61 — $389A -

Float (MM) 4.6 20 (Jun) 312 380 3408 =

Short Interest 6.0% 3Q (Sep) 295 3.59 3.57E -

Average Daily Voluma 725,688 40 (Dec) 291 373 3.78E -

Dividend, Yield $2.52/0.5% Fiscal Year $11.60 $14.61  514.50 $20.10  $20.02

03707 ROE/ROIC 37.2%/NSA First Call Mean $14.58 $18.30

Exchange-Traded Funds XLF 1AL KCE

Convertibles N Calendar Year $11.60 $1461 51450 £20.10  s20.02

Proj. 3-¥r. EPS Growth Rate 20% P/E 46.2 3T.0 26.8

P/ESG 231% 185% 134%

Revenue (MM)

Balance Sheet (03,/07) 10 (Mar) $251.0 T $332.3A N

Nist Cashy/Shang 52843 20 (Jun) 2820 3270 31406 -

Book Value/Share 547,64 30 (Sep) 275.0 310.4 312,08 -

Price/Book Value 11.3x 40 (Dec) 281.0 3229 326.0E -

Debt/Cap. Mane Flscal Year $1,089.0 | $1.202.7 $1,284.0 | $1404.7 §1,515.0
First Call Mean $1.364.9 $1.627.4
* These estimates adjusted o account for FAS 123r, Expensing of Employes Stock Options. Fiest

Call Mian estimates might not have been similady adjusted,
Tap Picks Company Description
NYMEX Holdings, Inc. »  CME is a leading futures exchange, offering customers a regulated

(WMK, £120.39, B, $157.00 Target)

IntercontinentalExchange, Inc.

(ICE, $136.37, B, $176.00 Target)

Least Favorites

HONE

trading platform to trade futures and options on futures on a varety of
products, including interest rates, equity indices, foreign exchange, and
commodities. The company alzo provides clearing operations to other
exchanges.

Sector View

»  Market structure group presents compelling growth propositions, But
selectivity needed given differences in operating models, product sets,
and valuation differentials.

Chicago Mercantile Exchange Holdings Inc.
Christopher J. Allen 212 847 5622
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Portfolio Managers' Summary

| 3

Owur 12-month thesis on the stock. We believe CME is best-in-class in the
exchange space and relative to other financial services companics. The BOT deal
adds further scale to the CME platform and gives the combined company a
dominant position in the domestic interest rate and equity futures markets, But it
does increase leverage to lower growth interest rate products and reduce potential
leverage from faster-growth FX and energy, and could result in more challenging
long-term growth given the overall size of the combined franchise. This is offset by
the long=term potential we see for CME in the FX and swaps markets. As these
opporunities play out and if CME is suceessful with the BOT bid, we believe the
stock will move materially higher over the next 12 months.

Our call today in a nutshell. We review some of the clements of CME's revised

bid for BOT.

Upcoming catalysts. DOJ vote on BOT deal. Feedback from BOT board. Monthly
volume trends.

12-month valuation. CME is currently trading at 26.7x our 2008 EPS estimates.

Risks to our call. Market volatility could pick up, driving trading volumes higher.
CME may not rase s bid, and BOT could stll accept its bid.

Investment Considerations

| 3

Increasing confidence on DOJ front. In cur minds, the last remaining wild card
is the DOJ. From the beginning, CME management has been confident that the
BOT deal would pass M) scruting. We belicve management comments made on
Friday point to an increasing confidence level, and we are more comfortable on the
DO front than we have been previously. For example, on the conference call
Friday, CME CEO Craig Donahue stated “we have achieved substantial
compliance under the Hart-Scott-Rodine Act™ and “we now expect to have
certainty with respect o the outcome of the D) review prior to our sharcholder
and member meetings on July %", We do not believe he would be making these
statements unless they were highly confident of a positive DO ruling.

Higher synergies realistic. CME announced greater synergies than they initially
envisioned in the original offer as part of their revised bid this moming.
Management believes they can achieve cost synergies of $150m vs. an initial
estimate of $125m. They alzo laid out $75 million of revenue synergies from
product innovation, scaleable platforms, their global presence and a superior cross
selling opportunity. Given the opportunity ereated by putting together the short-end
and long-end of the yield curve on one platform, we believe these revenue
synergies are realizable,

Where do the bids stand? Right now, many investors are asking whether or not
ICE can come over the top of the revised CME bid. In short, we don’t think it's
likely. Mominally ICE's bid is still $11.63 over the CME bid. But looking at the
bids adjusted for revenue and expense synergices and the breakup fiee, the gap
narrows to approx. 33.89. Considering the greater execution and integration risk in
the ICE bid and CME’s proposed tender offer for roughly 10% of the shares at
536d), post-close, we believe CME’s bid is superior to ICE™s in economic terms at
these levels. In our minds, the integration nsk and necessary investment in the
clearinghouse for ICE 15 much higher than CME. We believe that ICE management

Chicago Mercantile Exchange Holdings Inc. 3
Christopher J. Allen 212.847.5622
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knows that they cannot win a bidding war with CME, and that while they may
entertain thoughts about another bid, in the end we continue 1o believe CME will
win BOT.

Comparison of CME & ICE Bids for BOT

BT 1 Dl BOT Currant Denez. To Valws of
BFOR SN RGNS Tarma Siww Vakson walus o
IGE B0 - GE @ 10485 Tnnce | 42 nhares tor sach D01 share ™I 10375 pre E-X -2y e 38

CME D) - CME 3 S4ET8 I 26500 share o sach BT share ns [T 2 B a00% 798
Dvbarercs FELEEY

AFTER STHERGYISAVINGS

e

Gt vatun of ol - 755 shares of IGE @ W28

Coarmet watun of ot - 15.08m shares of CHE @ $521;
Prapcued sapans asisge

O
Trrera mremges
Uipsicis i aspanss srvngs
Toin sdaimee
Bdprvied Sedl vakin

Eatrn yprargies s superas savng.

Ay yprargies svd pIperee s

Source: Company rapons. BAS estimates.

»  Waving goodbye gets more expensive = breakup fee upped to ~3295m, On the
call management stated that the breakup fee increased proportionally with the
higher consideration offered. The initial breakup fee of $240m was 3% of the
initial consideration of $8bn. Applying the 3% to the $9.8bn of consideration on
offer according o the revised deal terms, we calculate a new breakup fee to be
approximately 5295m,

4 Chicago Mercantile Exchange Holdings Inc.
Christopher J. Allen 212.847.5622
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Ereakup Fee Under Revised Deal Terms

Initial Bid per share £151.28
BOT shares £2.87
Total cons id {m) §7.997
Breakup foe (m) 5240
% of Consid 30%
Ravised bid per share $185.33
BOT shares 52.88
Tatal consid (m) 39,820
Bt Revised breakup fee [m) 5285

Scuice: BAS Estimates.

»  Impact of tender offer. Many investors have been curious about the impact of the
tender offer for 3560, Assuming the full tender offer is realized and that CME has
to borrow the full $3.5b in cash at a 6% rate, we estimate that the tender offer
would impact EPS by 30002, We suspect that if we are right about the [DOJ
approval that CME will trade through the tender offer range, so we are not too

concerned with it at the time being.

Minimal EPS Impact from Tender Offer

Pre-tender offer

Net income 1,118
Share count 56
EFS 5 20,02
Tender offer

Max, Value 3,500
Price per share 560
Share repurchased B.25
Esl interasl expense & 6% 210
Adj Net income 8983
Ad] Sharecount 50
Implied EPS 5 20,00
Impact on EPS H (0.02)

Seasrce: Company fepans.

Other Companies Mentioned in this Note:

Intercontinental Exchange, Inc. (ICE, $140.55, Buy, Target Price: $176.00)
CBOT Holdings (BOT, 5201.35, Newtral, Target Price: $195.00)

Chicago Mercantile Exchange Holdings Inc.
Christopher J. Allen 212.847.5622

in
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CME Operating Model
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EBITOA 530,008 EF3,030 220,588 203,740 194,315 208,977 BT OBE 1,011 493 2F% 8% %
EBITOA Margin E1% Ba% L % B3% Ed Ba% A%
Comp ta Nl Rewanues 20.0% % 7% 17a% ELA Y 1A% ITE% 16.7%
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Margin ELE - ATa% 3is HI% A0.9% B1Ew 40.9% TI0%
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Source: Company repons, BAS estimanes.

Chicago Mercantile Exchange Holdings Inc.

Christopher J. Allen 212.847,5622



Equity Research BankofAmerica 5
May 14, 2007

REG AC - ANALYST CERTIFICATION

The primary rescarch analyst whose name appears in this research report certifies the followimg: (1) that all of the views
expressed in this research report accurately reflect his or her personal views about any and all of the subject securities oF issuers;
and (2) that no pant of the research analyst's compensation was, is, or will be directly or indirectly related to the specific
recommendations or views expressed by the research analyst in this research report.

IMPORTANT DISCLOSURES

Bane of America Securities LLC (BAS) and Banc of America Securities Limited (BASL)
Stock Rating System

The rating system is based on a stock’s forward -12-month expected total return {price appreciation plus dividend yield). The
praspective mates of retum that help define the Buy, Neuwtral and Sell ranges are subject to change from time to time,
cormesponding with changes in prospective mtes of retum on competing investments. The specific volatility levels that divide our
stocks into low, medium, high, and extreme ranges are subject 1o change from time to time, correspending with changes in the
volatility of benchmark indexes and the companics that comprise them.

Volatility Hatings
Buy Neutral Sell
Lo 0%5-25% 1 1%+ 10.9%-0.1% ¥4 or worse
Medium 25%-35% 15%+ 14.9%0-(2 9% (31% or worse
High 35%-55% 20 19, %%-(6,9)% (71 or worse
Extreme 55%+ 32%+ 3% 14.9%%  (15)% or worse

Source for volatility: Bloomberg.

Rating Distribution®

Global Coverage

Coverage Universe Companies Pct. Investment Banking Clients Companies Pet.**
Buy 374 41 Buy 302 81
Hold 495 55 Hold 359 73
Sell 34 4 Sell 29 H5
Finance Sector

Coverage Universe Companies Pei. Investment Banking Clients  Companies  Pet,**
Buy 56 ELl Buy 449 HE
Hold 75 54 Haold 56 75
Sell k] 6 Sell 7 BH

*  For the purposes of this Rating Distribution, “Held™ is equivalent 1o our “MNeutral™ rating,
*® Percentage of companies in each rating group that are investment banking clients,
As of 05/01/2007,

The analysts and associates responsible for preparing this research report receive compensation that is based on vanous
faciors, including the total revenue of BAS and its affiliates, a portion of which is generated by invesiment banking
business. They do not receive compensation bazed on revenue from any specific investment banking transaction.

BAS and BASL prohibit analysts and members of their houscholds from maintaining a financial interest in the securities or
options of any company that the analyst covers or that falls within the analyst’s coverage sector except in imited
circumstances (for securities and options acquired prior to July 9, 2002), as permitted by the New York Stock Exchange
and the NASD. Siock ownership in the companies mentioned in this report by the analyst who has prepared this report and
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members of his or her household is disclosed below. The absence of such disclosure means that the analyst{s) preparing this
report (including members of his or her household) does not have any direct stock ownership in companies mentioned in
this report. BAS and BASL also permit analysts and members of their houscholds to own diversificd mutual funds and o
maintain financial interests in funds and other private investments that may include companies in a sector that the analyst
covers if the person acquired the financial interest prior o July 9, 2002,

BAS and BASL policy prohibits research personnel from disclosing a rating, recommendation or investment thesis for
review by an issuer prior to the publication of a research report containing such rating, recommendation or investment
thesis. Materials prepared by BAS and BASL research personnel are based on public information.

With the exception of members of research management named on the directory located at www.bofa.com/login or on the
back page of this report, the persons listed on this directory have the title of "research analyst.” Any other contributors
named on the front cover of this research report but not shown on this directory have the title "research associate."

For applicable current disclosures, please call us at 1-888-583-8900 and ask for vour BAS representative, or write us at Banc of
America Securitics LLC, Atin. Compliance Department, 40 West 5Tth Street, New York, NY 1001%, or visit our website at
www, bofa.com/login, containing all applicable current disclosures. If you do not have a username or password, please contact
your BAS representative or call the number above.

Further information on any security or financial instrument mentioned herein is available upon request.

Company - Specific Disclosures

BAS and'or its affiliates have lead- or co-managed an offering of securities for this company in the previous 12 months:
MNYMEX Holdings, Inc..

This company, its subsidiaries and’or its affiliates are (i8) or have (has) been a client of BAS in the previous 12 months,
During this period, BAS has performed investment banking services for this company, its subsidiaries and/or its affiliates
and has recerved compensation for those services: CBOT Holdings Inc.; IntercontinentalExchange, Inc.; NYMEX
Hoeldings, Ine..

BAS and/or its affiliates expect(s) 1o receive, or intemnd{s) to seek, compensation during the next three months for
investment banking services from this company, its subsidiaries and/or its affiliates: Chicago Mercantile Exchange
Haoldings Inc..

BAS is affiliated with an NYSE specialist organization that specializes in one or more securities issued by the companies
listed below. This affiliated NYSE specialist organization makes a market in, and may maintain a long or short position in
or be on the opposite side of orders executed on the Floor of the NYSE in connection with one or more of the securities
issucd by these companics: Chicago Mercantile Exchange Holdings Inc..

This company, its subsidiarics and/or its affiliates arc (15) or have (has) been a client of BAS in the previous 12 months.
During this period, BAS has performed non-investment banking securities-related services for this company, its
subsidiaries and/or its affiliates and has received compensation for those services: Chicago Mercantile Exchange Holdings
Inc.; CBOT Holdings Inc..

This company, its subsidiaries and/or its affiliates are (is) or have (has) been a client of BAS in the previous 12 months.
During this penod, BAS has performed non-secunties services for this company, its subsidianies and/or its affiliates and has
received compensation for those services: Chicago Mercantile Exchange Holdings Inc.; CBOT Holdings Inc.:
Intercontinental Exchange, Inc..

g Chicago Mercantile Exchange Holdings Inc.
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Chicago Mercantile Exchange Holdings Inc. (CME)
Target Price, Valuation Method, Risk Factors

Target Price: §622.00

Valuation Method Used To Reach TP of $622 based on DCF and peer analysis, and represents 31x our 08
Target Price: estimate,

Risk Factors:
Market. Volumes could decline due to lower market volatility.

1
2 Operational. Technological nature of platform ensures meaningful operational risk at all times,
3 Pricing. Customer/regulators could drive pricing pressure.,

IntercontinentalExchange, Ine, (1CE)
Target Price, Yaluation Method, Risk Factors

Target Price: $176.00

Valuation Method Used To Reach Target Price of $176.00 is based on DCF analysis and relative peer
Target Price: analysis,

Risk Factors:

1 Market. Energy market activity could subside, which would be detrimental 1o ICE's financial performance.
2 Operational. ICE's systems could suffer disruptions, which could severely impact the company®s ability to operate.
3 Competition could drive fee compression, resulting in lower profitability.

NYMEX Holdings, Inc, {(NMX)
Target Price, Yaluation Method, Risk Factors

Target Price: $157.00

Valuation Method Used To Reach Price target derived by relative peer comparison and supported by DCF
Target Price: work.

Risk Factors:

1 Market. Energy market activity could subside, which would be detrimental to NMX's financial performance.

2 Operational. Contractual issues with or technology issues at CME could cause trading disruptions, which would
severely impact the company's ability 1o operate,

3 Competition could drive fee compression, resulting in lower profitability.

4 Tougher regulatory guidelines could temper OTC market volume growth, hurting clearing volumes.

CBOT Holdings Ine. {BOT)
Target Price, Valuation Method, Risk Factors

Target Price: $195.00

Valuation Method Used To Reach Chur price target of 3195 is based on the announced offer from ICE and
Target Price: potential higher offer from CME.

Risk Factors:

1 Market. Volatility could move outside of forecasts resulting in meaningful camings swings.

2 Operational. Given technological nature of platform, high degree of risk related 1o continues operational functionality.

3 Competitive. Peers could offer faster or more efficient rading solutions,

Chicago Mercantile Exchange Holdings Inc. 9
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Discluimers

This report has been prepared |ndep¢nde||:l of sy issuer of securities mentioned herein and not in conmection with any proposed offering of securities
Of s ﬂwq‘l'll al any issier of any secunbcs, Tilﬁ-": I}'H-'«.S BASL, thear alTiliates of their analysts {collectively, BalA) have amy auhonny “"‘RCI ESCCVET B

Em akion ar rmbﬁalfoll}u‘ issuerish. This report is provided for infarmation purposes only amd is mot an offer of a solicitation
I'olr thee purc or zale of any Ninancial instrament. Ary decision 80 purchase or subsonbe for secunties in any offerg must be based zolely on existing
public nfesmation on such sécurity o the |nl'o|111m:on i e prospecius or other offering document issued in coneection with such offering, and not on
this. fepan

For securities recommendad in this repon in which Bot is not o market maker, Bol usually [!I'ﬂ\-ldﬁ.bldi offers and may act lspnwiw]ln ORI
with such transactions, BolA s a '|-M iasisey off iFdad fnancal mmmmh linked to seciniaes that may have boen H‘N‘.ﬂm i\ this repat, Bols
iy hodil, @t amy time, a rading po Lhngmshwl]mﬂn: sl'wt-:urlhc:mbpﬂ company (e ) dusg in thas neport ?nmnmmuﬂ
transictions in a manner mmn.mw:nl with this research report and, with respect 1o secunities covered by the repon, 'WI|| bu:. urml O CRSHMETS o i

primcipal hasis

Securities mnommrlcd, ul'Fem-‘lormld by BofA are not insured by the Federal Deposit Insumance Corporation, are mot de; Ll.l.ﬂr other obligations of
arvy insuped ds Eemnk of America, N.A nndms#eu Ty SRR ml:glrwludlql |}¢[mm| of the prneipal smount
invested. The information contained in this report (with the caseption of the infarmation st fonh under the .’ql: Cer anl
“Important Disclosures” ) has been obtamed from and is based on sources belioved to be relable, m:dunntguaml.m |Isann.||=q and it max bz meomplete
ar condensed. All opinicns. projections and estimates constibuie the judgment of the suthor as of the date of the report and are subject bo ,P-lmg:wﬂhuut
notice. Prices alse are subject 1o change without nodice, Bofa’s ability 1o pubdish research on the subsject comparyd ics) in the futire is subject to applicable
qused persinds,
|M%|'I|1t i\ nen-LUS. secumies, meluding ADREs, may entail cemain riske. The securines of nom-LLS. isssers my ned be ietered wilh, mor DCaIJB
ing redquiremanls of the LS, Secunties and Exchange Commissson. There may be limited information availa r: un Fun:l;:n securitios.
ril ign companics ane nof subject (o undform awdit and reporting standands, practices and requiremends o those of LLS. © 01T|m1|ﬂ
m sdditon, exchange mie movements may have an ndverse fect on dlesnlueu[lnlmumﬂ im n foreign stock ulcnrn:spamlmgdmnimd puyment
for LS, imvestars, divislends o AN anvestors sre estamated, using wnlholdng as mate convemtions, deensed accurate, bt investors are wiged o
comsaly their tas wlvisor For exact dividem computations, Investors who have vaul ths repor Trom BAS or an 1-1TI|II'|¢ ey b probvibated i cemain
shates or atber jurisdictions from purchasing secuntics mentioned m this repon from BAS or s affiliasal=).
Imnl.rncnlnn goeneral, amd derivatives. (thal is, opfions, futares, warmams, and confracts for dilferences) in partioular, mvelve namsrous risks, inchudang.,
beers, market n k.|-nm.'l|l.crp.'|:1 default n=k and liguidity n=k. Derivatives are not sustable imvestments for sl investors, :\nd an investor may lose
ull |1r|rn:| | invested I sonme cases, may incus unlimiced bosses. 1t naay be diffecult oo sell an imvestment and 1o obeain reliable information about its
\i'l]lﬁ'u I Hikilo it 15 ex el Ex e Traded Funds (ETFs) are subpect 1o risks simalar to these of stocks., Irvesiment Nll.ll‘ﬂﬁ will Muenasie
wl:llllmmlhal.mmmhw‘:yhm whien redeemied or soll, may Be worth more or less than their ariginal cost, To obiam a
cw;rofin I"kpmspm:msml descripivon, phoase ask a BAS or nl'FIl:lbcImﬂcnln!n‘n Pasi performance of seouriies, boans or other ﬁl‘l.'ﬂ:lill
instrsments is not indicative of future pcr[ncmu.ruc
This report unnl'p::ipumdu or intended 1o be investment advice and is issued without regard to the s?m:ll'u: imvestment chjectives, fimancial sinstion
ar particulsr nesds ifbc recipsent In the event that the recipient received this repon m i @ conirsct between the recipsent snd HAS for
the pedeisicn o rmh 5‘-‘1'\’|W$-fﬁ' a separle Tog, aml i conneetion tharewatl BAS may be T NNIITIE a5 A v estnbent advaser, such stams
relates, il atall, sedely (o the wilh whom BAS has contracted darectly and docs nod exbend boyand the delivery of this ropost (unless ofherwise
agreed specifically i writing by BAS). BAS is and Donhluu ) nﬂ sdnl :uabmknr-dmlur in comnection with the execution of any transactions, mdudmg
transactions in any securitses mentioned in this report, Ne 5L por any officer or employes of BAS, BASL or any affilie :h:mnl)
asy labsliny whatsoever For any direct, smdiree Nmﬂﬁl‘.‘ﬂmlﬂl dﬁmﬂtiﬂf losses arising from any Use of this repon of (b5 coments.
Hofd does not provide inx advice, ding |y, an i ‘hﬂ:mlnmntmmsummltcf wririen nor intended by the semder or BofA
WHMMLEMNHMWWN\mml T all 1l L0 lmwklmmﬂnmuummlrwmmwmmﬁ
o ary such s salement in promoting. marketi urmmncndl i p\:ﬂrwnlu or olher enbity, mvestment plan or arrangoment o any taspaver, then
the statement nsprmud above is being delivered o support the pmmnllm o img of the transaction or matter addressed and the recipient should
seek ndvice hased on ns particular circumstances from an independent 0% advisor,
mlmmndllxmnﬁihumhmm 0 the: conbrary, any party bﬂm:und un\; of its mﬂn}m qurmcru.ﬂnw and other agents) may disclose to any amd
all persons, wi imiation of any kied the Gy of th
With the exception of infornastion n‘:g.lrdl HAS, BASL nndlhurnﬂ'luleﬁ, mnheﬂuk [mepamd BAS and BASL resenrch personne] sre hased on pablic
inforenal B‘E::ﬁ Vigws pagsetod 'E-smtﬁnlhmcmmanhy.Wﬂwwm et information ko o, professaonals in other usaness
arcas of BAS, IlﬂSL arsl I'hclrnﬂ'lmr:s. including irvestment banking porsonnel.
Tir Eurvpscan and Asfan Customers: Thsmnoﬂ Ib disiribused in burwc'mr Bﬁ?sl.,mm Asia by Bane of America Secumies Asia Limaal
Tor LLE Cuviorrges; BAS has  Tor 1 distriburi meport i the United Swcs 1o BAS clicns, but neot te the chients of it
ﬁTrllﬂﬁ Ham afl Anscrea mmu—m Sﬂhm |I\¢ CERATD. Tmmuom .b peersans (other than BALand its chienis) m any s-tl.l.l'ip‘l-z aliscusaed herein
ust b carmed out through BAS. BAS provides research to its affilime, BAL BALs a registered broker-dealer, member NASD amd SIPC, amd = a nonbank.
mﬂmdlnr) of Bank of America MNoA.
To LUK, Custamers: This decamer has boen approved for distribution in the Urited Kingdom by BASL, which is ssthonized and regulated by the Financial
Services Amhority for the conduct of investment business |nl|'|.-L|nlh3d. Kingdom. Prices, values or income ascribed 1o investments in this ay
| agmnst vour The Ty Tl P For u.:.bdif‘lnmydoulu mdmuldml;dwwlmnn:mwmmrﬂum&
n rﬂlnﬂrfﬁh&ﬂ FI'IB_"' hmt an adhverse elfoct on the valug, price or ingome from an smvestment, Lavels and basis fos toction The profection
Fm‘r K. re regimee, including the Financial Services Scheme, do not apply in general to business cocrdina 5 o its affiliales
o an o menuiuda 1hr nited Kingdom.
These disclosures should be read in conjunction with the BASL general policy statement on the handling of research conflicts-mvailable upon request.
Tor Crermn Clostoweers: |n Germany, this ropont should be read as though BAS or BASL, as applicable, has acved as o member of a comsortianm that has
tnl!mmm the most recent offening of securibies during the past five years for companies covered in this report and holds I%w miore of the share capital
af such companics.
T Comadian Cussowers; The contents of this report are intended solely for the use of, and onl ; ay be issued or passed on 1o 1o wheom BAS is
enivtled to distribuie this repont under applicable Canadian securities lows. In the provinee off ricy, any person wishing 1o eflect a transaction should
o s with BAS, shich is repastered a an Internations] Dealer, With few exceptions, BAS only Mﬂﬁﬂ Transaisons mn Cetanio well desigrabed insitulsons
in forcign securiises as such terms ane defmed i the Securifies A<t (Owtanio),
Tix Flewyr Kowmg Customers: Any Hong Kong person wishang bo ofFect 3 transaction in amy securitics discussed in this report should comad Bane of America
Securitees Asaa Limated.
Tor Chestowmers dn Other Cowntries: Thas report, and the securities discussed berem, may sol be eligible for distribution o sale in all countrics or 1o cortain
mrgnnms of investors. In general, this repon may be distributed only 1o professional and institutional investors.

vy mof be roproduced or distribaied by any person for any panpose withoul the prior writien consent of BAS. Please cite sounce wheon quoting.
AII 3 u.r!rrﬂ:r\\ed_
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BAS (Unised Stsiesh BASL (United Kingdom) BASAL (Hong Kong)

Banc of America Secunities LLC

9 West 7ih Sireet

Hew York, New York 100019
Tel. Contsct: 21 2-583-5040
M) Montgomery Strect

San Framcisco, Califormin 241011
Tel. Contsct: 4156273000

1M Menth Tryon Sarect
Chaslotie, North Corcling 28244
Tel. Contsct: B88-279-3437

& HNT Bank of America Corporation

Banc of America Securities Limised
% Cnnada Square

Losden E14 3A0), England

Tel. Contact: +44 20 7174 20y

Exquity ¥Wieh Site: wivw bodhconlogin
Blpambergs Type BOAX [GO)

First Call: wwow Firsteall com

Rewiers: www. reuiers.com
TheMarkets.com: www. themarkets.com

For access, plense contact your sales represemnlive,

Banc of America Secunities Asia Limised

Hank of Amernica Tower
Znd Fleor, Hong Kong
Tel. Contmct: BE2-2847-6175

Bankof America.
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