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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.
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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,
 

 
Charles P. Carey  Bernard W. Dan
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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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CREDIT SUISSE 29 May 2007 Americas/United States Equity Research Brokerage & Asset Managers (Market Structure) / MARKET WEIGHT Rating OUTPERFORM* Price (28 May 07) 513.50 (US$)Target price 650.00 (US$) 52 week high—low 591.54—434.25 Market cap. (US$ m) 18,090.61 * Stock ratings are relative to the coverage universe in each analyst’s or each team’s respective sector. ResearchAnalysts Howard Chen 212 538 4552 howard.h.chen@credit-suisse.com Adam C. Eling 212 538 3928 adam.eling@credit-suisse.com Chicago Mercantile Exchange Holdings Inc. (CME) COMPANY UPDATEKey Takeaways from Latest Merger Proxy Late Friday afternoon, CME and CBOT filed a revised merger proxy. Key takeaways include improved mgmt standalone earnings projections for both companies(CME ‘08 base case 10% above consensus), a comparison of execution risks relating to the CME and ICE proposals (including results from a CSC independent study) and revised deal-related intangibles.Highlights below: Improved base case earnings expectations. Both CME and CBOT managements provided revised higher standalone earnings targets driven by healthier operating outlook. Most notably, CMEraised its ‘07/’08 base case by 4%/11% to $15.58/$20.01—the latter is currently 10% above consensus. Background of the merger. Most interesting to us here were the early May price negotiations between theparties and ICE’s decision “to not materially improve or modify the primary terms of its proposal” (i.e., price, board seats). Independent review of ICE’s merger proposal. CBOT management concluded that amerger with ICE would take longer to integrate and involve significantly 3 greater execution risk from both a front and back-end integration standpoint. CBOT’s independent consultant, CSC, concluded that a24-month clearing integration timetable “was aggressive and carried risk.” 3 Revised deal-related intangibles. Estimated identifiable deal-related intangibles were raised 34% to $8.7Bn from $6.5Bn—the lion’sshare of the increase was driven by improved CBOT earnings power. Anticipated annual amortization expense was revised down by 7% to $67.2 million. Estimates/target price unchanged. Our pro-forma targetprice is $650 per 3 share, implying 27% upside from current levels. Regulatory risk and Dept. of Justice approval remain the greatest risk to our Outperform rating. Share price performance Daily May 29, 2006—May 28, 2007, 5/29/06 = US$448.55 600 550 500 450 400 May-06 Aug-06 Nov-06 Feb-07 Price Indexed S&P 500 On 05/28/07 the S&P 500 index closed at 1,515.73. Quarterly EPS Q1 Q2 Q3 Q4 2006A2.61 3.12 2.95 2.91 2007E 3.69 3.70 3.75 3.76 2008E Financial and valuation metrics Year 12/06A 12/07E 12/08E EPS (CS adj., US$) 11.59 14.90 19.85 Prev. EPS (US$) P/E (x) 44.3 34.5 25.9 P/E rel.(%) 282.1 240.4 196.9 Revenue (US$ m) 1,089.7 1,341.1 2,516.6 OCFPS (US$) — — —P/OCF (x) — — —P/BV (x) 12.0 9.3 7.4 ROE 31.1% 30.4% 25.2% Number of shares (m) 35.23 Dividend (current,US$) 2.52 BV/share (current, US$) 46.25 Dividend yield 0.5% P/BV (x) 11.1 — Source: Company data, Credit Suisse estimates. IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS ANDINFORMATION ON TRADE ALERTS AND ANALYST MODEL PORTFOLIOS ARE IN THE DISCLOSURE APPENDIX. U.S. Disclosure: Credit Suisse does and seeks to do business with companiescovered in its research reports. As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only asingle factor in making their investment decision. Customers of Credit Suisse in the United States can receive independent, third party research on the company or companies covered in this report, at no cost tothem, where such research is available. Customers can access this independent research at www.credit-suisse.com/ir or call 1 877 291 2683 or email equity.research@credit-suisse.com to request a copy of thisresearch.



CREDIT SUISSE 29 May 2007 Key Takeaways from Latest S-4 Late Friday afternoon, CME and CBOT filed their revised merger proxy. Key takeaways include improved management standalone earningsprojections for both companies (CME 08 base case 10% above consensus), a comparison of execution risks of the CME and ICE merger proposals (including conclusions from a CSC independent study) andrevised deal-related intangibles. Our estimates and target price are unchanged. Our pro-forma target price is $650 per share, implying 27% upside from current levels. Regulatory risk and Department of JusticeApproval remain the greatest risk to our call. Improved Management Earnings Expectations Both CME and CBOT managements provided revised higher standalone earnings per share targets. Bottom line:Managements 2008 base case assumptions are above First Call consensus. Details below: CME Standalone Earnings Projections CME management raised its 2007/2008 Base Case estimates by 4-11% to$15.58/$20.01 (old: $14.97/$18.07)managements revised 2008 estimate currently stands 10% above street expectations and 4% above our stand-alone earnings projections. We believe the increase is driven byCME managements improved outlook on volume growth, rate per contract, expense control and JV contributions (NYMEX on Globex, CBOT Common Clearing Link, FX MarketSpace). Within the mergerdiscussions, CME management also provided an update into a 2007/2008 Base Plus case, in which earnings goals were 6% and 16% higher than 2007/2008 Base Case estimates, respectively. CME managements2008 Base Plus earnings per share goal of $23.17 is currently 28% above consensus expectations. Exhibit 1: CME 2007E Standalone Earnings Projections US$ in millions, unless otherwise stated Mgmt Case vs.Mgmt Case Credit First New/ CS/ Credit First Old New Suisse Call Old FC Suisse Call BASE CASE Net Income $525 $548 $525 $532 4% -1% 4% 3% Diluted EPS $14.97 $15.58 $14.90 $14.62 4% 2% 5%7% BASE PLUS CASE Net Income $583 $525 $532 -1% 11% 10% Diluted EPS $16.56 $14.90 $14.62 2% 11% 13% Base Plus vs. Base Case Net Income 6% Exhibit 2: CME 2008E Standalone EarningsProjections US$ in millions, unless otherwise stated Mgmt Case vs. Mgmt Case Credit First New/ CS/ Credit First Old New Suisse Call Old FC Suisse Call BASE CASE Net Income $634 $704 $680 $673 11%1% 4% 5% Diluted EPS $18.07 $20.01 $19.32 $18.12 11% 7% 4% 10% BASE PLUS CASE Net Income $815 $680 $673 1% 20% 21% Diluted EPS $23.17 $19.32 $18.12 7% 20% 28% Base Plus vs. BaseCase Net Income 16% Diluted EPS 16% Sources: Company reports, Credit Suisse estimates Sources: Company reports, Credit Suisse estimates Exhibit 3: CME 2008E Standalone Earnings Projections US$ inmillions, unless otherwise stated Management 2008E/2007E Mgmt Base Base + Credit First Mgmt Mgmt Credit First Base + Case Case Suisse Call Base Base + Suisse Call vs. Base Revenues $1,668 $1,884$1,629 $1,636 21% 29% 21% 20% 13% Expenses 594 639 588 11% 16% 11% 8% Op income 1,074 1,245 1,041 27% 37% 29% 16% Net Income 704 815 680 673 28% 40% 30% 26% 16% Diluted EPS $20.01$23.17 $19.32 $18.12 28% 40% 30% 24% 16% Source: Company reports, Credit Suisse estimates Chicago Mercantile Exchange Holdings Inc. (CME) 2



CREDIT SUISSE 29 May 2007 CBOT Standalone Earnings Projections CBOT management more meaningfully raised its 2007/2008 Base Case estimates. Management raised its 2007/2008 expectations to$4.95/$5.87 (old: $4.06/$4.87), implying 20-22% increases. As weve noted in the past, CBOT standalone earnings power has meaningfully improved since October deal announcement primarily driven by fasterthan expected electronic ag trading migration and continued impressive expense control. Managements revised 2008 estimate of $5.70 per share currently stands 2% above First Call consensus but 6% below ourstand-alone earnings projection as we project less expense growth. CBOT management also provided details into a 2007/2008 Base Plus CaseEPS projections of $5.33/$7.24 here were 8% and 24% higher thanthe revised Base Case assumptions. CBOT managements 2008 $7.24 per share upside projection currently stands 27% above First Call consensus and 17% above our estimate. Exhibit 4: CBOT 2007EStandalone Earnings Projections US$ in millions, unless otherwise stated Mgmt Case vs. Mgmt Case Credit First New/ CS/ Credit First Old New Suisse Call Old FC Suisse Call BASE CASE Revenues $699$780 $758 $757 12% 0% 3% 3% Net Income $262 $241 $251 -4% 9% 4% Diluted EPS $4.06 $4.95 $4.95 $4.84 22% 2% 0% 2% BASE PLUS CASE Revenues $826 $758 $757 Net Income $282 $241 $251-4% 17% 12% Diluted EPS $5.33 $4.95 $4.84 2% 8% 10% Base Plus vs. Base Case Net Income 8% Diluted EPS 8% Sources: Company reports, Credit Suisse estimates Exhibit 5: CBOT 2008E StandaloneEarnings Projections US$ in millions, unless otherwise stated Mgmt Case vs. Mgmt Case Credit First New/ CS/ Credit First Old New Suisse Call Old FC Suisse Call BASE CASE Revenues $793 $891 $888$852 12% 4% 0% 5% Net Income $309 $327 $300 9% -5% 3% Diluted EPS $4.87 $5.83 $6.17 $5.70 20% 8% -6% 2% BASE PLUS CASE Revenues $1,030 $888 $852 4% 16% 21% Net Income $383 $327$300 9% 17% 28% Diluted EPS $7.24 $6.17 $5.70 8% 17% 27% Base Plus vs. Base Case Net Income 24% Diluted EPS 24% Sources: Company reports, Credit Suisse estimates Exhibit 6: CBOT 2008EStandalone Earnings Projections US$ in millions, unless otherwise stated Management 2008E/2007E Mgmt Base Base + Credit First Mgmt Mgmt Credit First Base + Case Case Suisse Call Base Base + SuisseCall vs. Base Revenues $891 $1,030 $888 $852 14% 25% 17% 13% 16% Expenses 386 403 369 8% 9% 0% 4% Op income 505 627 518 19% 38% 34% 24% Net Income 309 383 327 300 18% 36% 36% 19%24% Diluted EPS $5.83 $7.24 $6.17 $5.70 18% 36% 25% 18% 24% Source: Company reports, Credit Suisse estimates Comparison of Two Proposals In concluding that the ICE merger proposal was notsuperior to CMEs proposal, CBOT management underwent its own due diligence process and hired CSC, an independent technology consultant. CSC concluded that even an elongated 24-month clearingintegration timeline was aggressive and carried risk. Recall ICE management spoke to a 18-month clearing integration in its original merger proposal; CBOT management extended it to a 24-month dealassumption in its due diligence. Recall CBOT outsources both its front-end trading execution and back-end clearing 3 technologies. CBOT management concluded that the functionality and scale of both ICEsfront end electronic trading and back-end clearing platform would need to be significantly increased to support CBOTs customers and trading volume. Chicago Mercantile Exchange Holdings Inc. (CME) 3



CREDIT SUISSE 29 May 2007 Within the context of the ICE merger proposal, CBOT management also concluded that the company would likely have to extend the terms of its CME Common Clearing Linkand Euronext Atos technology agreements beyond their 2009-2010 contract agreements in order to successfully complete an integration with ICE with minimal customer disruption. Updated Background of theMerger Fridays 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 favorabledeal terms in a merger proposal with ICE. On May 10th, ICE stated that it would not materially improve or modify the primary terms of its proposal including terms related to deal price, number of board seatsand governance changes that the CBOT management and Board had proposed. During the same time period, CME and CBOT negotiated terms of its revised merger 3 agreement. From the background of themerger 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 milliontermination fee before both parties agreed upon a 0.3500x exchange ratio, $3.5 billion 3 cash tender component and $288 million break-up fee. Tweaking Deal-related Intangible Estimates Total identifiable dealrelated intangibles were raised 34% to $8.7Bn from $6.5Bn in the May proxywe believe the lions share of the increase was driven by continuing improved CBOT earnings power. Anticipated annualamortization expense actually declined by 7% to $67.2 million 3 annually from $72.4 million in the earlier proxy. Exhibit 7: CME-CBOT Estimated Deal Intangibles US$ in millions, unless otherwise statedFebruary Merger Proxy May Merger Proxy May vs. February Fair Useful Annual Fair Useful Annual Fair Annual Value Life Amort. Value Life Amort. Value Amort. Trade name $217 Indefinite $281 Indefinite29% Market data relationships 293 30 9.8 291 30 9.7 -1% -1% Clearing firm relationships 1,129 30 37.6 918 30 30.6 -19% -19% Trading products (ex. metals) 4,697 Indefinite 7,051 Indefinite 50% Metalstrading products 37 5 7.4 34 5 6.8 -8% -8% Dow Jones products 32 5 6.4 41 5 8.1 27% 27% Open interest 2 0.5 3.2 2 0.5 4.2 31% 31% Other 40 5 8.0 50 5 9.9 24% 24% Total $6,446 $72.4 $8,667 $67.2 34%-7% Sources: Company reports. Chicago Mercantile Exchange Holdings Inc. (CME) 4



CREDIT SUISSE 29 May 2007 Companies Mentioned (Price as of 28 May 07) Chicago Board of Trade (BOT, $192.32, OUTPERFORM, TP $190.00, MARKET WEIGHT) Chicago Mercantile ExchangeHoldings Inc. (CME, $513.50, OUTPERFORM, TP $650.00, MARKET WEIGHT) Computer Sciences Corp (CSC, $56.49, RESTRICTED, MARKET WEIGHT) Intercontinental Exchange Inc. (ICE, $144.99)NYMEX Holdings Inc. (NMX, $123.54) The New York Stock Exchange Group Inc. (NYX, $83.16) Disclosure Appendix Important Global Disclosures I, Howard Chen, certify that (1) the views expressed inthis report accurately reflect my personal views about all of the subject companies and securities and (2) no part of my compensation was, is or will be directly or indirectly related to the specificrecommendations or views expressed in this report. See the Companies Mentioned section for full company names. 3-Year Price, Target Price and Rating Change History Chart for CME 650 617 580 545 560 O517 465475480 440 417 390395 375 N 317 217 28-Nov-05 USD 117 /0 4 /0 6 5/29/047/29/0 4 9 / 0 9 / 0 /29 9/29/0411/29 1/29/053/29/055 /2 57/29/059/2 9 /0511/29/051 / 29/0 63/29/065/29/067 /2 61/29/073/29/07 9/29/061 1 Closing Price Target Price Initiation/Assumption Rating O=Outperform; N=Neutral; U=Underperform; R=Restricted; NR=Not Rated; NC=Not Covered CME Closing Price TargetPrice Initiation/ Date Price (US$) Price (US$) Rating Assumption 11/28/05 371.3 375 NEUTRAL X 2/1/06 414.15 390 3/2/06 433.49 395 4/7/06 480.5 440 5/4/06 477.15 465 6/1/06 456.2 475 7/3/06 496.85480 10/18/06 507.25 545 11/1/06 501.33 560 12/21/06 514.03 580 3/5/07 554.4 650 OUTPERFORM The analyst(s) responsible for preparing this research report received compensation that is based uponvarious factors including Credit Suisses total revenues, a portion of which are generated by Credit Suisses investment banking activities. Chicago Mercantile Exchange Holdings Inc. (CME) 5



CREDIT SUISSE 29 May 2007 Analysts stock ratings are defined as follows***: Outperform: The stocks total return is expected to exceed the industry average* by at least 10-15% (or more, depending onperceived risk) over the next 12 months. Neutral: The stocks total return is expected to be in line with the industry average* (range of ?10%) over the next 12 months. Underperform**: The stocks total return isexpected to underperform the industry average* by 10-15% or more over the next 12 months. *The industry average refers to the average total return of the analysts industry coverage universe (except withrespect to Asia/Pacific, Latin America and Emerging Markets, where stock ratings are relative to the relevant country index, and Credit Suisse Small and Mid-Cap Advisor stocks, where stock ratings are relativeto the regional Credit Suisse Small and Mid-Cap Advisor investment universe. **In an effort to achieve a more balanced distribution of stock ratings, the Firm has requested that analysts maintain at least 15% oftheir rated coverage universe as Underperform. This guideline is subject to change depending on several factors, including general market conditions. ***For Australian and New Zealand stocks a 7.5% thresholdreplaces the 10% level in all three rating definitions, with a required equity return overlay applied. Restricted: In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certaintypes of communications, including an investment recommendation, during the course of Credit Suisses engagement in an investment banking transaction and in certain other circumstances. Volatility Indicator[V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24 months or the analyst expects significant volatility going forward. All CreditSuisse Small and Mid-Cap Advisor stocks are automatically rated volatile. All IPO stocks are automatically rated volatile within the first 12 months of trading. Analysts coverage universe weightings* aredistinct from analysts stock ratings and are based on the expected performance of an analysts coverage universe** versus the relevant broad market benchmark***: Overweight: Industry expected to outperformthe relevant broad market benchmark over the next 12 months. Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months. Underweight: Industryexpected to underperform the relevant broad market benchmark over the next 12 months. *Credit Suisse Small and Mid-Cap Advisor stocks do not have coverage universe weightings. **An analysts coverageuniverse consists of all companies covered by the analyst within the relevant sector. ***The broad market benchmark is based on the expected return of the local market index (e.g., the S&amp;P 500 in the U.S.)over the next 12 months. Credit Suisses distribution of stock ratings (and banking clients) is: Global Ratings Distribution Outperform/Buy* 40%(62% banking clients) Neutral/Hold* 42%(57% banking clients)Underperform/Sell* 15%(49% banking clients) Restricted 3% *For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and Underperformmost closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investorsdecision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors. Credit Suisses policy is to update research reports as it deems appropriate, based ondevelopments with the subject company, the sector or the market that may have a material impact on the research views or opinions stated herein. Credit Suisses policy is only to publish investment research thatis impartial, independent, clear, fair and not misleading. For more detail please refer to Credit Suisses Policies for Managing Conflicts of Interest in connection with Investment Research:http://www.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended orwritten to be used, and cannot be used, by any taxpayer for the purposes of avoiding any penalties. Chicago Mercantile Exchange Holdings Inc. (CME) 6



CREDIT SUISSE See the Companies Mentioned section for full company names. Price Target: (12 months) for (CME) Method: Our $650 target price for CME is based on discounted cash flow (DCF) valuation(7% long-term free cash flow growth, 10.5% discount rate) supported by price/earnings multiples based off of CME/CBOT 2008E pro-forma earnings power of $21 per share. Risks: The risks that may impedeachievement of our $650 CME price target are a shift in interest rate, foreign exchange, equity index, and commodities volumes and volatility. Longer term, we believe our target price may also be at risk givenpotential stiffer competition and fee erosion relating to its core product platform; in addition, continued US market structure reform could stem the companys ability to raise pricing or improve its marginsmaterially. Our target price is also at risk to the extent that the company faces counterparty risk in relation to the operation of CME Clearinghouse. We also believe our target price could be at risk given thepotential for CME-CBOT deal integration risk, and pending regulatory approval of the transaction. See the Companies Mentioned section for full company names. The subject company (CME) currently is, orwas during the 12-month period preceding the date of distribution of this report, a client of Credit Suisse. Credit Suisse provided investment banking services to the subject company (CME) within the past 12months. Credit Suisse has received investment banking related compensation from the subject company (CME) within the past 12 months. Credit Suisse expects to receive or intends to seek investment bankingrelated 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 operationsof the subject company (CME) within the past 12 months. Restrictions on certain Canadian securities are indicated by the following abbreviations: NVSNon-Voting shares; RVSRestricted Voting Shares;SVSSubordinate Voting Shares. Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report may not contain regulatorydisclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report. For Credit Suisse Securities (Canada), Inc.s policies and procedures regarding the disseminationof equity research, please visit http://www.csfb.com/legal_terms/canada_research_policy.shtml. As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securitiesthat are the subject of this report. CS may have issued a Trade Alert regarding this security. Trade Alerts are short term trading opportunities identified by an analyst on the basis of market events and catalysts,

while stock ratings reflect an anal ystsinvestment recommendations based on expected total return over a 12-month period relative to the relevant coverage universe. Because Trade Alerts and stock ratings reflect different assumptions and analyticalmethods, Trade Alerts may differ directionally from the analysts stock rating. The author(s) of this report maintains a CS Model Portfolio that he/she regularly adjusts. The security or securities discussed in thisreport may be a component of the CS Model Portfolio and subject to such adjustments (which, given the composition of the CS Model Portfolio as a whole, may differ from the recommendation in this report, aswell as opportunities or strategies identified in Trading Alerts concerning the same security). The CS Model Portfolio and important disclosures about it are available at www.credit-suisse.com/ti. For disclosureinformation on other companies mentioned in this report, please visit the website at www.credit-suisse.com/researchdisclosures or call +1 (877) 291-2683. Disclaimers continue on next page. Chicago MercantileExchange Holdings Inc. (CME) 7
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EQUITY RESEARCH United States Bank of America May 14, 2007 CME $536.30 12-Month Target: $622.00 Total Return To Target: 16.4% Buy Market Cap. Volatility $18.9 BB Medium Christopher J. Allen212.847.5622 christopher.j.allen@bofasecurities.com Joseph P. Hury, CPA 212.847.6681 joseph.p.hury@bofasecurities.com Changes at a glance (Please see page 2 for additional detail) X Rating? X TargetPrice? No No Maintain Buy Maintain $622.00 Target X Revenue (MM) Prev Curr FY06 No $1,089.0 FY07E Yes $1,292.7 $1,284.0 X EPS** Prev Curr P/E FY06 No $11.60 46.2 FY07E Yes $14.61 $14.5037.0 FY08E Yes $20.10 $20.02 26.8 * No Previous Values S = Up; T = Down; WX = No Change. ** These estimates adjusted to account for FAS 123r, Expensing of Employee Stock Options. Market StructureChicago Mercantile Exchange Holdings Inc. End Game is Near? Expect DOJ Approval to be Final Straw X End-game? With revised upward bid for BOT (w. minimal impact on EPS due to revenue/increasedexpense synergies), we believe CME has gone a long way to ending the BOT saga. We believe the next chapter will be DOJ approval, which we expect to be another positive catalyst for CME stock, and likelylead to a superior CME offer relative to ICE. X Increasing confidence on DOJ front. The last remaining hurdle to CME cementing BOT deal is DOJ. Although CME has been confident about receiving DOJapproval all along, we believe management has been incrementally more confident on this front of late and we continue to believe DOJ will approve the deal. X Double-edged sword for ICE. We believe ICEmanagement would like to raise their bid for BOT, but that they likely realize: 1) that their stock would fall if they raised the bid, and 2) they cannot win a bidding war with CME. Given this, we suspect that ICEmay let the current cards on the table play out. Although ICE has the superior bid at the moment, we expect CME to receive DOJ approval, which we expect to be a catalyst for the stock and likely move CMEsbid ahead. X 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. ForCME, the DOJ 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 M&amp;A in the space.Although volumes have been slow for both of late, we expect to see more volatility in the summer, which should help fundamentals. X Valuation and Target Price Analysis: TP of $622 based on DCF and peeranalysis, and represents 31x our 08 estimate. X PORTFOLIO MANAGERS SUMMARY: Page 3. This report has been prepared by Banc of America Securities LLC (BAS), member NASD, NYSE and SIPC.BAS is a subsidiary of Bank of America Corporation. Please see the important disclosures and analyst certification on page 7 of this report. BAS and its affiliates do and seek to do business with companiescovered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only asingle factor in making their investment decision.



Equity Research May 14, 2007 Bank of America Company Data 52-Week Range $596-418 Market Capitalization (BB) $18.9 Shares Outstanding (MM) 35.2 Float (MM) 34.6 Short Interest 6.0% Average DailyVolume 725,688 Dividend/Yield $2.52/0.5% 03/07 ROE/ROIC 37.2%/N/A Exchange-Traded Funds XLF,IAI,KCE Convertibles NO Proj. 3-Yr. EPS Growth Rate 20% Balance Sheet (03/07) Net Cash/Share$28.43 Book Value/Share $47.64 Price/Book Value 11.3x Debt/Cap. None Chicago Mercantile Exchange Holdings Inc. Estimates (FYE Dec) 2006A 2007E 2008E Prev Curr Prev Curr EPS* 1Q (Mar) $2.61$3.69A 2Q (Jun) 3.12 3.60 3.40E 3Q (Sep) 2.95 3.59 3.57E 4Q (Dec) 2.91 3.73 3.78E Fiscal Year $11.60 $14.61 $14.50 $20.10 $20.02 First Call Mean $14.58 $18.30 Calendar Year $11.60 $14.61 $14.50$20.10 $20.02 P/E 46.2 37.0 26.8 P/E/G 231% 185% 134% Revenue (MM) 1Q (Mar) $251.0 $332.3A 2Q (Jun) 282.0 327.0 314.0E 3Q (Sep) 275.0 310.4 312.0E 4Q (Dec) 281.0 322.9 326.0E Fiscal Year$1,089.0 $1,292.7 $1,284.0 $1,494.7 $1,515.0 First Call Mean $1,364.9 $1,627.4 * These estimates adjusted to account for FAS 123r, Expensing of Employee Stock Options. First Call Mean estimates might nothave been similarly adjusted. Top Picks NYMEX Holdings, Inc. (NMX, $120.39, B, $157.00 Target) IntercontinentalExchange, Inc. (ICE, $136.37, B, $176.00 Target) Least Favorites NONE CompanyDescription X CME is a leading futures exchange, offering customers a regulated trading platform to trade futures and options on futures on a variety of products, including interest rates, equity indices, foreignexchange, and commodities. The company also provides clearing operations to other exchanges. Sector View X Market structure group presents compelling growth propositions. But selectivity needed givendifferences in operating models, product sets, and valuation differentials. 2 Chicago Mercantile Exchange Holdings Inc. Christopher J. Allen 212.847.5622



Equity Research May 14, 2007 Bank of America Portfolio Managers Summary X Our 12-month thesis on the stock. We believe CME is best-in-class in the exchange space and relative to other financial servicescompanies. 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 tolower 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. Thisis offset by the long-term potential we see for CME in the FX and swaps markets. As these opportunities play out and if CME is successful with the BOT bid, we believe the stock will move materially higherover the next 12 months. X Our call today in a nutshell. We review some of the elements of CMEs revised bid for BOT. X Upcoming catalysts. DOJ vote on BOT deal. Feedback from BOT board. Monthlyvolume trends. X 12-month valuation. CME is currently trading at 26.7x our 2008 EPS estimates. X Risks to our call. Market volatility could pick up, driving trading volumes higher. CME may not raise its bid,and BOT could still accept its bid. Investment Considerations X Increasing confidence on DOJ front. In our minds, the last remaining wild card is the DOJ. From the beginning, CME management has beenconfident that the BOT deal would pass DOJ scrutiny. We believe management comments made on Friday point to an increasing confidence level, and we are more comfortable on the DOJ front than we havebeen previously. For example, on the conference call Friday, CME CEO Craig Donahue stated we have achieved substantial compliance under the Hart-Scott-Rodino Act and we now expect to have certaintywith respect to the outcome of the DOJ review prior to our shareholder and member meetings on July 9th. We do not believe he would be making these statements unless they were highly confident of a positiveDOJ ruling. X Higher synergies realistic. CME announced greater synergies than they initially envisioned in the original offer as part of their revised bid this morning. Management believes they can achieve costsynergies of $150m vs. an initial estimate of $125m. They also laid out $75 million of revenue synergies from product innovation, scaleable platforms, their global presence and a superior cross sellingopportunity. Given the opportunity created by putting together the short-end and long-end of the yield curve on one platform, we believe these revenue synergies are realizable. X Where do the bids stand? Rightnow, many investors are asking whether or not ICE can come over the top of the revised CME bid. In short, we dont think its likely. Nominally ICEs bid is still $11.63 over the CME bid. But looking at the bidsadjusted for revenue and expense synergies and the breakup fee, the gap narrows to approx. $3.89. Considering the greater execution and integration risk in the ICE bid and CMEs proposed tender offer forroughly 10% of the shares at $560, post-close, we believe CMEs bid is superior to ICEs in economic terms at these levels. In our minds, the integration risk and necessary investment in the clearinghouse for ICEis much higher than CME. We believe that ICE management Chicago Mercantile Exchange Holdings Inc. 3 Christopher J. Allen 212.847.5622



Equity Research May 14, 2007 Bank of America 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 to believe CME willwin BOT. Comparison of CME &amp; ICE Bids for BOT BOT @ $186.86 Deal BOT Current Disc. To Value of BEFORE SYNERGY/SAVINGS Terms Shrs Values value current offer ICE BIDICE @ $134.85Issue 1.42 shares for each BOT share 75.2 10,575 10,669 -0.88% 199.58 CME BIDCME @ $497.95 Issue .3500 shares for each BOT share 18.5 9,959 10,669 -6.66% 187.95 0.0 Difference $11.63 AFTERSYNERGY/SAVINGS 196 Relative to ICE Total Value Per share of BOT current BOT Current value of offer75.1m shares of ICE @ $128: $ 10,575 $ 199.58 -0.9% Synergy assumptions Revenue synergies 25Clearing 90 Expenses 100 Total synergy assumptions 215 4.06 $ 203.64 1.1% Our adjustments Breakup fee paid to CME(295) Incremental investment in clearinghouse(35) Potential rev. loss for BOT from CMEcross-margining(35) Total adjustments(365)(6.89) Adjusted deal value $ 10,425 $ 196.75 -2.3% Relative to CME Total Value Per share of BOT current BOT Current value of offer15.9m shares of CME @ $521:$ 9,959 $ 187.95 -6.7% Projected expense savings 150 2.83 $ 190.78 -5.2% Our adjustments Revenue synergies 75 Upside to expense savings 35 Total adjustments 110 2.08 Adjusted deal value $ 10,219 $192.86 -4.2% Per share Total $ value Before synergies and expense savings: ICE relative to CME $ 11.63 $ 616.3 After synergies and expense savings: ICE relative to CME $ 3.89 $ 206.3 Source: Companyreports. BAS estimates. X Waving goodbye gets more expensivebreakup fee upped to ~$295m. 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 to the revised deal terms, we calculate a new breakup fee to beapproximately $295m. 4 Chicago Mercantile Exchange Holdings Inc. Christopher J. Allen 212.847.5622



Equity Research 35 May 14, 2007 Bank of America Breakup Fee Under Revised Deal Terms Initial Bid per share $151.28 BOT shares 52.87 Total consid (m) $7,997 Breakup fee (m) $240 % of Consid 3.0%Revised bid per share $185.33 BOT shares 52.99 Total consid (m) $9,820 Est. Revised breakup fee (m) $ 295 Source: BAS Estimates. X Impact of tender offer. Many investors have been curious about theimpact of the tender offer for $560. 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 $0.02. Wesuspect 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 P re -te n d er o ffe r N e t in c o m e 1 ,1 1 9 S h a re c o u n t 5 6 E P S $ 2 0 .0 2 T e n d e r o ffe r M a x . V a lu e 3 ,5 0 0 P ric e p e r s h a re 5 6 0 S h a re re p u rc h a s e d 6 .2 5 E s t. in te re s t e x p e n s e @ 6 % 2 1 0A d j N e t in c o m e 9 9 3 A d j S h a re c o u n t 5 0 Im p lie d E P S $ 2 0 .0 0 Im p a c t o n E P S $(0 .0 2 ) Source: Company reports. Other Companies Mentioned in this Note: Intercontinental Exchange, Inc.(ICE, $140.55, Buy, Target Price: $176.00) CBOT Holdings (BOT, $201.35, Neutral, Target Price: $195.00) Chicago Mercantile Exchange Holdings Inc. 5 Christopher J. Allen 212.847.5622



Equity Research 35 May 14, 2007 Bank of America CME Operating Model 2 0 0 5 2 0 0 6 2 0 0 7 E 2 0 0 8 E An n u a l A n n u a l Q 1 0 7 Q 2 0 7 E Q 3 0 7 E Q 4 0 7 E An n u a l An n u a l 0 6 /0 5 0 7 /0 6 08 /0 7 R E V E N U E S : C le a rin g a n d tra n sa c tio n fe e s 6 9 6 ,2 0 1 8 6 6 ,0 8 9 2 5 8 ,2 4 1 2 4 0 ,8 7 5 2 5 8 ,9 2 2 2 7 1 ,2 4 8 1 ,0 2 9 ,2 8 6 1 ,2 6 2 ,4 3 2 2 4 % 1 9 % 2 3 % P ro ce s sin g S e rvice s 68 ,7 3 0 9 0 ,1 4 8 3 4 ,7 5 9 3 4 ,0 8 9 1 4 ,2 4 2 1 5 ,7 5 5 9 8 ,8 4 5 7 5 ,8 8 9 3 1 % 1 0 % -2 3 % Q u o ta tio n d a ta fe e s 7 1 ,7 4 1 8 0 ,8 3 6 2 5 ,0 1 6 2 5 ,0 1 6 2 5 ,2 3 5 2 5 ,2 3 5 1 0 0,5 0 2 1 1 5 ,8 9 5 1 3% 2 4 % 1 5 % G L O B E X a c c e ss fe es 1 8 ,8 6 6 2 0 ,1 5 4 5 ,4 6 1 5 ,4 6 1 5 ,4 6 1 5 ,4 6 1 2 1 ,8 4 4 2 3 ,7 0 1 7 % 8 % 9% C o m m u n ica tio n fe e s 8 ,9 6 4 8 ,5 8 8 2 ,0 1 6 2 ,0 1 6 2 ,0 1 6 2 ,0 1 6 8,06 4 8 ,7 4 9 -4 % -6 % 9% O th e r o p e ra tin g re ve n u e 2 2 ,6 2 8 2 3 ,5 2 4 6 ,8 3 8 6 ,7 5 0 6 ,0 0 0 6 ,0 0 0 2 5 ,5 8 8 2 8 ,1 4 7 4 % 9 % 1 0 % R e v e n u e s , n e t 8 8 7 ,1 3 0 1 ,0 8 9 ,33 9 3 3 2 ,3 3 1 3 1 4,2 0 7 3 1 1 ,8 7 6 3 2 5 ,7 1 5 1 ,2 8 4 ,1 2 9 1 ,5 1 4 ,8 1 3 2 3 % 1 8 % 1 8 % % G ro w th 2 4 % 2 3 % 3 2 % 1 1 % 1 4 % 1 6 % 1 8 % 1 8 % % S e q u e n tia l G ro w th -6 9 % -5 % -1 % 4 % E X P E N S E S: C o m p e xp e n s e 1 7 9 ,5 9 4 2 0 2 ,9 6 6 5 6 ,4 0 0 5 6 ,0 0 0 5 8 ,1 5 0 5 9 ,9 0 0 2 3 0,4 5 0 2 5 3 ,4 9 5 1 3 % 1 4 % 1 0 % N o n -co m p e xp e n se 2 3 2 ,5 2 5 2 6 6 ,1 2 6 7 5 ,3 2 4 7 5 ,2 9 6 7 8 ,4 1 1 8 0,4 3 8 3 0 9,4 6 9 3 4 1 ,0 7 1 1 4 % 1 6 % 1 0 % C o m m u n ica tio n s, c o m p u te r &amp; s o ftw a re m a in t. 3 1 ,0 9 8 3 1 ,5 8 0 9 ,0 7 9 9 ,2 6 1 1 0 ,0 0 0 1 0 ,3 5 0 3 8 ,6 9 0 4 2 ,5 5 9 2 % 2 3 % 1 0 % Te c h n o lo g y m a in te n a n c e 2 6 ,8 3 7 3 1 ,2 2 6 8 ,8 9 2 8 ,8 9 2 8 ,9 8 1 8 ,9 8 1 3 5 ,7 4 6 3 9 ,3 2 0 1 6 % 1 4 % 1 0 % P ro fe s s io n a l fe e s, o u tsid e s e rvic e s a n d lice n s e s 2 6 ,8 4 9 3 4 ,2 9 0 9 ,17 2 9 ,1 7 2 9 ,1 7 2 9 ,2 6 4 3 6 ,7 8 0 4 0 ,0 9 0 2 8 % 7 % 9% D e p re cia tio n a nd a m o rtizatio n 6 4 ,8 9 7 7 2 ,7 8 3 1 9 ,9 8 9 2 0 ,2 8 9 2 1 ,0 0 0 2 1 ,6 0 0 8 2 ,8 7 8 9 1 ,1 6 6 1 2 % 1 4 % 1 0 % O cc u p an c y 2 8 ,5 2 9 2 9 ,6 1 4 8 ,8 2 7 9 ,0 0 0 9 ,1 3 5 9 ,3 1 8 3 6 ,2 8 0 3 9 ,9 0 8 4 % 2 3 % 1 0 % L ic e n sin g a n d o th er fe e a rra n g e m e n ts 1 7 ,9 8 3 2 5 ,7 3 3 7 ,0 3 5 6 ,1 1 0 6 ,8 9 9 7 ,2 3 6 2 7 ,2 8 0 3 1,9 3 2 4 3 % 6 % 1 7 % P u b lic re la tio n s a n d p ro m o tio n 1 3 ,2 7 8 1 6 ,7 4 0 5 ,9 8 3 6 ,1 6 2 6 ,7 5 0 7 ,1 5 0 2 6 ,0 4 5 2 8 ,6 5 0 2 6 % 5 6 % 1 0 % O th e r o p e ra tin g e xp e n s e 2 3 ,0 5 4 2 4 ,1 6 0 6,3 4 7 6 ,4 1 0 6 ,4 7 5 6 ,5 3 9 2 5 ,7 7 1 2 7 ,4 4 7 5 % 7 % 6% To ta l e x p e n s e s 4 1 2 ,1 1 9 4 6 9 ,0 9 2 1 3 1 ,7 2 4 1 3 1 ,2 9 6 1 3 6 ,5 6 1 1 4 0 ,3 3 8 5 3 9,9 1 9 5 9 4 ,5 6 6 1 4 % 1 5 % 1 0 % % G ro w th1 3 % 1 4 % 1 7 % 1 4 % 1 6 % 1 4 % 1 5 % 1 0 % % S e q u e n tia l G ro w th -7 2 % 0 % 4 % 3 % O p e ra ting e xp e n s e s, e xD A 3 4 7 ,2 2 2 3 9 6 ,3 0 9 1 1 1 ,7 3 5 1 1 1 ,0 0 7 1 1 5 ,5 6 1 1 1 8 ,7 3 8 4 57,0 4 1 5 0 3 ,4 0 0 1 4 % 1 5 % 1 0 % O p e ra tin g in c o m e 4 7 5 ,0 1 1 6 2 0 ,2 4 7 2 0 0 ,6 0 7 1 8 2 ,9 1 1 1 7 5 ,3 1 5 1 8 5 ,3 7 7 7 4 4,2 1 0 9 2 0 ,2 4 7 N o n -o p e ra tin g in c o m e an d ex p e n s e In vestm e n t in c o m e 3 1 ,4 4 1 5 5 ,7 9 2 1 7 ,3 0 5 2 0 ,0 8 5 2 5 ,4 8 4 2 9 ,6 2 6 9 2 ,5 0 0 1 5 4 ,0 0 0 7 7 % 6 6 % 6 6 % In te re s t e xp e n s e(1 6 ,2 5 0 ) (1 6 ,2 5 0 )(3 2,5 0 0 ) (6 5 ,0 0 0 ) S e c u ritie s le n din g in te re st in co m e 5 8 ,7 2 5 9 4 ,0 2 8 3 2 ,8 9 0 3 3 ,3 9 0 3 3 ,8 9 0 3 4 ,3 9 0 1 3 4,5 6 0 1 4 5 ,3 2 5 6 0 % 4 3 % 8% S e c u ritie s le n d in g in te re st e xp e n s e(5 6 ,8 2 3 )(9 2 ,1 0 3 ) (3 2 ,4 2 5 ) (3 2,9 1 8) (3 3 ,4 1 1 ) (3 3 ,9 0 4 ) (1 3 2 ,6 5 8 ) (1 4 3 ,2 7 0 ) 6 2 % 4 4 % 8% F X M a rk e tP la c e(6 ,3 0 7 ) (3 ,0 2 0 ) (5 ,2 4 0 ) (3 ,7 2 8 )(8 3 0 )(1 2,8 1 8 ) 7 ,9 3 8 To ta l n o n -o p e ra tin g 3 3 ,3 4 3 5 1 ,4 10 1 4 ,7 5 0 1 5 ,3 1 7 5 ,9 8 5 1 3 ,0 3 2 4 9 ,0 8 4 9 8 ,9 9 3 5 4 % -5 % 10 2 % C B O T 1 3 2 ,8 3 1 1 3 4 ,3 9 8 2 6 7,2 2 9 8 3 1 ,9 5 4 P re -ta x In c o m e 5 0 8 ,3 5 4 6 7 1 ,6 5 7 2 1 5 ,3 5 7 1 9 8 ,2 2 8 3 1 4 ,13 1 3 3 2 ,8 0 7 1 ,0 6 0 ,5 2 4 1 ,8 5 1 ,1 9 4 3 2 % 5 8 % 7 5 % In c o m e ta x (p ro visio n ) b e n e fit 2 0 1 ,5 2 2 2 6 4 ,3 0 9 8 5 ,3 2 9 7 8 ,3 0 0 1 2 4 ,0 8 2 1 3 1 ,4 5 9 4 1 9,1 7 0 7 3 2 ,1 4 7 In c o m e T a xR ate 4 0 % 3 9 % 4 0 % 4 0 % 4 0 % 4 0 % 4 0 % 4 0 % N e t in c o m e 3 0 6 ,8 3 2 4 0 7 ,3 4 8 1 3 0 ,0 2 8 1 1 9 ,9 2 8 1 9 0 ,0 4 9 2 0 1 ,3 4 8 6 4 1,3 5 4 1 ,1 1 9 ,0 4 7 3 3 % 5 7 % 7 4 % % G ro w th 4 0 % 33 % 4 2 % 9 % 8 3 % 9 6 % 5 7 % 7 4 % % S e q u e n tia l G ro w th -6 8 % -8 % 5 8 % 6 % E P SB a s ic $ 8 .9 6 $ 1 1 .6 8 $ 3 ..7 3 $ 3 .4 4 $ 3 .5 9 $ 3 .8 0 $ 14 .6 0 $ 2 0 .1 4 E P SD ilu te d $ 8 .8 1 $ 1 1 .6 0$ 3 .6 9 $ 3 .4 0 $ 3 .5 7 $ 3 .7 8 $ 14 .5 0 $ 2 0 .0 2 3 2 % 2 5 % 3 8 % G ro w th (yo y) 3 8 % 3 2 % 4 1 % 9 % 2 1 % 3 0 % 2 5 % 3 8 % W e ig h te d a vg co m m o n s h s o u t-d ilu te d 3 4 .8 4 3 5 .1 2 3 5 .23 3 5 .2 3 5 3 .3 1 5 3 .3 1 4 4 .2 7 5 5 .9 1 1 % 2 6 % 2 6 % W e ig h te d a vg co m m o n s h s o u t-b a s ic 3 4 .2 3 3 4 .8 8 3 4 .8 5 3 4 .8 8 5 2 .9 6 5 2 .9 6 4 3 .9 1 5 5 .5 5 2 % 2 6 % 2 7 % P E s h a re s 3 4 .21 3 4 .2 1 3 4 .2 1 3 4 .2 1 5 2 .9 6 5 2 .9 6 5 2 .9 6 5 2 .9 6 0 % 5 5 % 0% D iv id e n d p e r s h a re $ 1 .8 4 $ 2 .5 2 $ 0 .6 6 $ 0 .6 6 $ 0 .6 6 $ 0 .6 6 $ 2.6 5 $ 2 .9 1 3 7 % 5 % 1 0 % P ro fita b ility M e tric s E BITD A 5 3 9 ,9 0 8 6 9 3 ,0 3 0 2 2 0 ,5 9 6 2 0 3 ,2 0 0 1 9 6 ,3 1 5 2 0 6 ,9 7 7 8 2 7,0 8 8 1 ,0 1 1 ,4 1 3 2 8 % 1 9 % 2 2 % E B ITD A M a rg in 6 1 % 6 4 % 6 6 % 6 5 % 6 3 % 6 4 % 6 4 % 6 7 % C o m p to Ne t R e ve n u e s 2 0 .2 % 1 8 .6 % 1 7 .0 % 1 7 .8 % 1 8 .6 % 1 8 .4 % 1 7 .9 % 1 6 .7 % N o n C o m p 2 1 .2 % 1 9 .2 % 1 7 .9 % 1 9 .2 % 2 0 .1 % 1 9 .7 % 1 9 .2 % 1 7 .8 % M a rg in 3 4 .6 % 3 7 .4 % 3 9 .1% 3 8 .2 % 6 0 .9 % 6 1 .8 % 4 9 .9 % 7 3 .9 % P re -T a x O p e ra tin g M a rg in 5 7 .3 % 6 1 .7 % 6 4 .8 % 6 3 .1 % 1 0 0 .7 % 1 0 2 .2 % 8 2 .6 % 1 2 2 .2 % Source: Company reports, BAS estimates. 6Chicago Mercantile Exchange Holdings Inc. Christopher J. Allen 212.847.5622



Equity Research May 14, 2007 Bank of America REG ACANALYST CERTIFICATION The primary research analyst whose name appears in this research report certifies the following: (1) that all of the viewsexpressed in this research report accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) that no part of the research analysts compensation was, is, or will bedirectly or indirectly related to the specific recommendations or views expressed by the research analyst in this research report. IMPORTANT DISCLOSURES Banc of America Securities LLC (BAS) and Bancof America Securities Limited (BASL) Stock Rating System The rating system is based on a stocks forward -12-month expected total return (price appreciation plus dividend yield). The prospective rates ofreturn that help define the Buy, Neutral and Sell ranges are subject to change from time to time, corresponding with changes in prospective rates of return on competing investments. The specific volatility levelsthat divide our stocks into low, medium, high, and extreme ranges are subject to change from time to time, corresponding with changes in the volatility of benchmark indexes and the companies that comprisethem. Volatility Ratings Buy Neutral Sell Low 0%-25% 11%+ 10.9%-0.1% 0% or worse Medium 25%-35% 15%+ 14.9%-(2.9)% (3)% or worse High 35%-55% 20%+ 19.9%-(6.9)% (7)% or worse Extreme55%+ 32%+ 31.9%-(14.9)% (15)% or worse Source for volatility: Bloomberg. Rating Distribution* Global Coverage Coverage Universe Companies Pct. Investment Banking Clients Companies Pct.** Buy 37441 Buy 302 81 Hold 495 55 Hold 359 73 Sell 34 4 Sell 29 85 Finance Sector Coverage Universe Companies Pct. Investment Banking Clients Companies Pct.** Buy 56 40 Buy 49 88 Hold 75 54 Hold 56 75 Sell8 6 Sell 7 88 * For the purposes of this Rating Distribution, Hold is equivalent to our Neutral rating. ** Percentage of companies in each rating group that are investment banking clients. As of 05/01/2007. Theanalysts and associates responsible for preparing this research report receive compensation that is based on various factors, including the total revenue of BAS and its affiliates, a portion of which is generated byinvestment banking business. They do not receive compensation based on revenue from any specific investment banking transaction. BAS and BASL prohibit analysts and members of their households frommaintaining a financial interest in the securities or options of any company that the analyst covers or that falls within the analysts coverage sector except in limited circumstances (for securities and optionsacquired prior to July 9, 2002), as permitted by the New York Stock Exchange and the NASD. Stock ownership in the companies mentioned in this report by the analyst who has prepared this report and ChicagoMercantile Exchange Holdings Inc. 7 Christopher J. Allen 212.847.5622



Equity Research 35 May 14, 2007 Bank of America 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 hisor 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 households to own diversified mutual funds and tomaintain 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 to July 9, 2002. BAS and BASLpolicy 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 orinvestment 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 atwww.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 shownon this directory have the title research associate. For applicable current disclosures, please call us at 1-888-583-8900 and ask for your BAS representative, or write us at Banc of America Securities LLC, Attn.Compliance Department, 40 West 57th Street, New York, NY 10019, or visit our website at www.bofa.com/login, containing all applicable current disclosures. If you do not have a username or password, pleasecontact your BAS representative or call the number above. Further information on any security or financial instrument mentioned herein is available upon request. CompanySpecific Disclosures BAS and/or itsaffiliates have lead- or co-managed an offering of securities for this company in the previous 12 months: NYMEX Holdings, Inc. This company, its subsidiaries and/or its affiliates are (is) or have (has) been aclient 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 received compensation for thoseservices: CBOT Holdings Inc.; IntercontinentalExchange, Inc.; NYMEX Holdings, Inc. BAS and/or its affiliates expect(s) to receive, or intend(s) to seek, compensation during the next three months forinvestment banking services from this company, its subsidiaries and/or its affiliates: Chicago Mercantile Exchange Holdings Inc. BAS is affiliated with an NYSE specialist organization that specializes in one ormore 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 onthe Floor of the NYSE in connection with one or more of the securities issued by these companies: Chicago Mercantile Exchange 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 period, BAS has performed non-investment banking securities-related services for this company, its subsidiaries and/or its affiliates and hasreceived 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 theprevious 12 months. During this period, BAS has performed non-securities services for this company, its subsidiaries and/or its affiliates and has received compensation for those services: Chicago MercantileExchange Holdings Inc.; CBOT Holdings Inc.; IntercontinentalExchange, Inc. 8 Chicago Mercantile Exchange Holdings Inc. Christopher J. Allen 212.847.5622



Equity Research May 14, 2007 Bank of America 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: 1 Market. Volumes could decline due to lower market volatility. 2 Operational. Technological nature ofplatform ensures meaningful operational risk at all times. 3 Pricing. Customer/regulators could drive pricing pressure. IntercontinentalExchange, Inc. (ICE) Target Price, Valuation Method, Risk Factors TargetPrice: $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, whichwould be detrimental to ICEs financial performance. 2 Operational. ICEs systems could suffer disruptions, which could severely impact the companys ability to operate. 3 Competition could drive feecompression, resulting in lower profitability. NYMEX Holdings, Inc. (NMX) Target Price, Valuation Method, Risk Factors Target Price: $157.00 Valuation Method Used To Reach Price target derived by relativepeer comparison and supported by DCF Target Price: work. Risk Factors: 1 Market. Energy market activity could subside, which would be detrimental to NMXs financial performance. 2 Operational.Contractual issues with or technology issues at CME could cause trading disruptions, which would severely impact the companys ability to operate. 3 Competition could drive fee compression, resulting in lowerprofitability. 4 Tougher regulatory guidelines could temper OTC market volume growth, hurting clearing volumes. CBOT Holdings Inc. (BOT) Target Price, Valuation Method, Risk Factors Target Price:$195.00 Valuation Method Used To Reach Our price target of $195 is based on the announced offer from ICE and Target Price: potential higher offer from CME. Risk Factors: 1 Market. Volatility could moveoutside of forecasts resulting in meaningful earnings swings. 2 Operational. Given technological nature of platform, high degree of risk related to continues operational functionality. 3 Competitive. Peers couldoffer faster or more efficient trading solutions. Chicago Mercantile Exchange Holdings Inc. 9 Christopher J. Allen 212.847.5622



Equity Research May 14, 2007 Bank of America Chicago Mercantile Exchange Holdings Inc. (Cl A) (CME) Stock Price chart (rating and target price changes indicated) U.S. Dollar (Apr 1,2004-Mr 30, 2007)Current Analyst: Allen C. ALLEN C.-N-435 2005 2006 N-55OB-3M Rating System Buy, Neutral, and Sell Intercentinental Eichange Inc. (ICE) Stock Price Cbrt (raring £t wget pit. change; &Aicatee) U.S.DoUr (Apr 1, 2004 - Mr 30, 2007) Current Analyst: Allen C. Rating System Buy, Neutral, and Sell 10 Chicago Mercantile Exchange Holdings Inc. Christopher J. Allen 212.847.5622



Equity Research 35 May 14, 2007 Bank of America Nymex Holdings Inc. (NMX) Stock Price Curt (ating at$ irget pike ctatgei incicated) U.S. DoUr (Apr 1,2004-Mr 30, 2007) Ctrrect Ar.ilyst: Allec C. RatingSystem 145 140 135 130 125 120 115 2005 2006 2007 Buy, Neutnl, tid Sell ALLEN C.-N-130F B -157: CR01 Holdings Inc. Cl A (ROT) Stock Price Ctut (ratthz ar4 trget pike cbige &Aicatee) U.S. DoUr (Apr1, 2004 - Mr 30, 2007) Crect Atislysi: Altec C. Rating System Buy, Neunt, ad Sell 200 180 160 140 120 100 80 2005 2006 2007 11 Christopher J. Allen 212.847.5622



Equity Research 35 May 14, 2007 Bank of America Disclaimers This report has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering ofsecurities or as agent of any issuer of any securities. None of BAS, BASL, their affiliates or their analysts (collectively, BofA) have any authority whatsoever to make any representation or warranty on behalf ofthe issuer(s). This report is provided for information purposes only and is not an offer or a solicitation for the purchase or sale of any financial instrument. Any decision to purchase or subscribe for securities inany offering must be based solely on existing public information on such security or the information in the prospectus or other offering document issued in connection with such offering, and not on this report.For securities recommended in this report in which BofA is not a market maker, BofA usually provides bids and offers and may act as principal in connection with such transactions. BofA is a regular issuer oftraded financial instruments linked to securities that may have been recommended in this report. BofA may hold, at any time, a trading position (long or short) in the shares of the subject company(ies) discussedin this report. BofA may engage in securities transactions in a manner inconsistent with this research report and, with respect to securities covered by the report, will buy or sell from customers on a principalbasis. Securities recommended, offered or sold by BofA are not insured by the Federal Deposit Insurance Corporation, are not deposits or other obligations of any insured depository institution (including Bankof America, N.A.) and are subject to investment risks, including the possible loss of the principal amount invested. The information contained in this report (with the exception of the information set forth underthe captions Regulation AC Certification and Important Disclosures) has been obtained from and is based on sources believed to be reliable, we do not guarantee its accuracy, and it may be incomplete orcondensed. All opinions, projections and estimates constitute the judgment of the author as of the date of the report and are subject to change without notice. Prices also are subject to change without notice.BofAs ability to publish research on the subject company(ies) in the future is subject to applicable quiet periods. Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to, the reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Ingeneral, foreign companies are not subject to uniform audit and reporting standards, practices and requirements comparable to those of U.S. companies. In addition, exchange rate movements may have anadverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net dividends to ADR investors are estimated, using withholding tax rate conventions,deemed accurate, but investors are urged to consult their tax advisor for exact dividend computations. Investors who have received this report from BAS or an affiliate may be prohibited in certain states or otherjurisdictions from purchasing securities mentioned in this report from BAS or its affiliate(s). Investments in general, and derivatives (that is, options, futures, warrants, and contracts for differences) in particular,involve numerous risks, including, among others, market risk, counterparty default risk and liquidity risk. Derivatives are not suitable investments for all investors, and an investor may lose all principal investedand, in some cases, may incur unlimited losses. It may be difficult to sell an investment and to obtain reliable information about its value or the risks to which it is exposed. Exchange Traded Funds (ETFs) aresubject to risks similar to those of stocks. Investment returns will fluctuate and are subject to market volatility, so that an investors shares, when redeemed or sold, may be worth more or less than their originalcost. To obtain a copy of an ETFs prospectus or a product description, please ask a BAS or affiliate representative. Past performance of securities, loans or other financial instruments is not indicative of futureperformance. This report is not prepared as or intended to be investment advice and is issued without regard to the specific investment objectives, financial situation or particular needs of any specific recipient.In the event that the recipient received this report pursuant to a contract between the recipient and BAS for the provision of research services for a separate fee, and in connection therewith BAS may be deemedto be acting as an investment adviser, such status relates, if at all, solely to the person with whom BAS has contracted directly and does not extend beyond the delivery of this report (unless otherwise agreedspecifically in writing by BAS). BAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions, including transactions in any securities mentioned in this report.Neither BAS, BASL nor any officer or employee of BAS, BASL or any affiliate thereof accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of thisreport or its contents. BofA does not provide tax advice. Accordingly, any statements contained herein as to tax matters were neither written nor intended by the sender or BofA to be used and cannot be used byany taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in promoting, marketing or recommending a partnership orother entity, investment plan or arrangement to any taxpayer, then the statement expressed above is being delivered to support the promotion or marketing of the transaction or matter addressed and the recipientshould seek advice based on its particular circumstances from an independent tax advisor. Notwithstanding anything herein to the contrary, any party hereto (and any of its employees, representatives and otheragents) may disclose to any and all persons, without limitation of any kind the tax treatment or tax structure of this transaction. With the exception of information regarding BAS, BASL and their affiliates,materials prepared by BAS and BASL research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information known to,professionals in other business areas of BAS, BASL and their affiliates, including investment banking personnel. To European and Asian Customers: This report is distributed in Europe by BASL and in Asia byBanc of America Securities Asia Limited. To U.S. Customers: BAS has accepted responsibility for the distribution of this report in the United States to BAS clients, but not to the clients of its affiliate, Banc ofAmerica Investment Services, Inc. (BAI). Transactions by U.S. persons (other than BAI and its clients) in any security discussed herein must be carried out through BAS. BAS provides research to its affiliate,BAI. BAI is a registered broker-dealer, member NASD and SIPC, and is a nonbank subsidiary of Bank of America N.A. To U.K. Customers: This document has been approved for distribution in the UnitedKingdom by BASL, which is authorized and regulated by the Financial Services Authority for the conduct of investment business in the United Kingdom. Prices, values or income ascribed to investments in thisreport may fall against your interests. The investments may not be suitable for you, and if in any doubt, you should seek advice from an investment advisor. Changes in rates of exchange may have an adverseeffect on the value, price or income from an investment. Levels and basis for taxation may change. The protection provided by the U.K. regulatory regime, including the Financial Services Scheme, do not applyin general to business coordinated by BAS or its affiliates from an office outside of the United Kingdom. These disclosures should be read in conjunction with the BASL general policy statement on the handlingof research conflicts-available upon request. To German Customers: In Germany, this report should be read as though BAS or BASL, as applicable, has acted as a member of a consortium that has underwrittenthe most recent offering of securities during the past five years for companies covered in this report and holds 1% or more of the share capital of such companies. To Canadian Customers: The contents of thisreport are intended solely for the use of, and only may be issued or passed on to, persons to whom BAS is entitled to distribute this report under applicable Canadian securities laws. In the province of Ontario,any person wishing to effect a transaction should do so with BAS, which is registered as an International Dealer. With few exceptions, BAS only may effect transactions in Ontario with designated institutions inforeign securities as such terms are defined in the Securities Act (Ontario). To Hong Kong Customers: Any Hong Kong person wishing to effect a transaction in any securities discussed in this report shouldcontact Banc of America Securities Asia Limited. To Customers in Other Countries: This report, and the securities discussed herein, may not be eligible for distribution or sale in all countries or to certaincategories of investors. In general, this report may be distributed only to professional and institutional investors. This report may not be reproduced or distributed by any person for any purpose without the priorwritten consent of BAS. Please cite source when quoting. All rights are reserved. 12 Chicago Mercantile Exchange Holdings Inc. Christopher J. Allen 212.847.5622
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