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Forward-Looking Statements

This article may contain forward-looking information regarding Chicago Mercantile Exchange Holdings Inc. and CBOT Holdings, Inc. and the combined
company after the completion of the merger that is 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 CME and CBOT,
including future financial and operating results, the new company’s plans, objectives, expectations and intentions and other statements that are not historical facts.
Such statements are based on current beliefs, expectations, forecasts and assumptions of CME’s and CBOT’s management which are subject to risks and
uncertainties which could cause actual outcomes and results to differ materially from these statements. Other risks and uncertainties relating to the proposed
transaction include, but are not limited to, the satisfaction of conditions to closing, including receipt of shareholder, member, regulatory and other approvals on
the proposed terms; the proposed transaction may not be consummated on the proposed terms; uncertainty of the expected financial performance of the combined
company following completion of the proposed transaction; the combined company may not be able to achieve the expected cost savings, synergies and other
strategic benefits as a result of the proposed transaction; the integration of CBOT’s operations with CME’s may not be successful or may be materially delayed or
may be more costly or difficult than expected; general industry and market conditions; general domestic and international economic conditions; and governmental
laws and regulations affecting domestic and foreign operations.

More information regarding other risks to the parties performance can be found in their filings with the Securities and Exchange Commission (SEC), including
Item 1A of each of their Annual Reports on Form 10-K for the fiscal year ended December 31, 2006 and their most recent Quarterly Reports on Form 10-Q.
Copies of said filings are available online at http://www.sec.gov/ or on request from CME or CBOT. You should not place undue reliance on forward- looking
statements, which speak only as of the date of this article. Except for any obligation to disclose material information under the Federal securities laws, CME and
CBOT undertake no obligation to release publicly any revisions to any forward-looking statements to reflect events or circumstances after the date of this article.

Additional Information

CME and CBOT have filed a definitive joint proxy statement/prospectus with the SEC in connection with the proposed transaction, as supplemented. This article
is not a substitute for the definitive joint proxy statement/prospectus, as supplemented, or any other documents CME and CBOT have filed or will file with the
SEC. Investors and security holders are urged to read the definitive joint proxy statement/prospectus, as supplemented, and any other relevant documents filed or
to be filed by CME or CBOT because they contain or will contain important information about the proposed transaction. The definitive joint proxy
statement/prospectus is, and the supplement thereto and other documents filed or to be filed by CME and CBOT with the SEC are or will be, available free of
charge at the SEC’s Web site (http://www.sec.gov/) or from Chicago Mercantile Exchange Holdings Inc., Shareholder Relations and Membership Services, 20
South Wacker Drive, Chicago, Illinois 60606, Attention: Beth Hausoul or from CBOT Holdings, Inc., Attn:InvestorRelations, at 141 West Jackson, Chicago,
Illinois 60604.



CME and its directors, executive officers and other employees may be deemed to be participants in the solicitation of proxies in connection with the proposed
transaction. Information regarding CME’s directors and executive officers is available in CME’s proxy statement for its 2007 annual meeting of stockholders,
dated March 17, 2007. Additional information regarding the interests of such potential participants is available in the definitive joint proxy statement/prospectus,
as supplemented, and the other relevant documents filed with the SEC.

CBOT and its directors, executive officers and other employees may be deemed to be participants in the solicitation of proxies in connection with the proposed
transaction. Information regarding CBOT directors and executive officers is available in CBOT’s 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 U.S. Securities Act of 1933, as amended.
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It’s the platform, stupid

exciances | Electronic
systems key in deal,
veteran trader says

Y DAVID FOEDER

dimsrderfrwintimes rom

Commadities trader Richard Dennis
— famous in the Chicage markels for
Eaindng, losing and gainieg agaln maltl-
millions of dollars — has a ttle free ad-
vice for Chicago Board of Trade share-
haldirs sonddiring twa Iakiver hids
for the exchange.

Lok £o thee cquality of the bldders" slec-
tronkc treding systems, be sald Wednes-
alary. Dhenmix snie] that alone makes the of -
fer from the Chicage Mercantibe
Exchange clearly better than o flnan-
clally  richer proposal  from
Intercomtinental Exchange [ne.

“When it comses to the relinbidity of
trading platforms, the Msere is 5 nise,
the Board of Trade s s slx and ICE s a
ope,” Dennds told the SunTimes. He
said that of all the trading gilches he
CNCOURLETE, B0 percend of Chem are
e R ICE amd the rest equally 1o the
Board of Trade snd the Merc®

Whoever bays the Board of Trade
wiosaldl Rake over e compuiberized trading

SEE PLATFORM, PAGE 52
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system, The relotive mer-
its of the Mere's com-
puter network, called
Globses, and 1CE hawe bi-
come o hot topic with
traders in ndvance of a
Jduly 8 sharcholder vote
on & CBOT-Mere union.

ICEis an all-elec-
tronfe  exchange that
handles a fraction of the
Mere's daily valume, but
has become a prime
trading venue for the
volatile enengy markets.
Some Board of Trade
shareholders have
vobeed doubts that ICE
could handle the velume
from their exchangse.

(thers, in opposing
the Merc proposal as en-
dorsed by CBOT man-
agersent, argue the tech-
nologrieal risk iz small
and price alope should
decide the buyout.

O dollars, ICE has
the decided advantage.
Termz of ita proposal
valse the CBOT at
£294.50 o share, or
$11L.86 billion, while the
Mere is offering 319037
a share, or $10,06 billion,
plus & one-time dividend
of 004 a share, worth
am extra $485 milllon.

Dennks, who sald he
owns no stake in any ex-
change, =aid CBOT
shureholders would be
wrang to vole down the
Mere offer to try to
“squeere another 4 per-
cent or so ol of the deal ®

Lost in the debate

aver the offers is the risk
built into the stock price
of each exchange, Den-
nia sald, because the
shares have apprecisted
rupidly on huge growth
in trading volume amd
meTger mania,

“1 suspect a lot of the
Board of Trade share-
holders whe complain
about the Mere offer
aren't into ebectronic
trading very heavily,”
Dennis said.

Futures exchonges re-
port glitehes in electronke
trading to ther federal
averseer, the Commadity
Futures Trading Com-
mission, A spokesman for
that mgency suid it keeps
no statistics on system
reliabidity

Both the Mere and
ICE insist their systems
opermie S8 percent af
the time without troublbe.

Some traders, how-
ever, have sald they have
by el by problems
with ICE. A delay in trad-
ing executions of mene
milliseconds ean be buge
o pctive traders,

Dennis said ICEYS sys-
tem “tends to crash®
during fast markets and
has dt‘-hyl}d reaclions
during slow markets
“The Mere system is
more mature and con-
sistent,” he spid,

ICE spokeswoman
Kelly Loeffer sabd the
system was down only
&% mimites in 2008,

Cult-like figure calls
this year ‘not so good’

Richamd Dennis mnde
Eundreds off millions of
dodlars in e markets
duaring balh the |98
and 19608, but In ench
cace chosid up shop afler

Beon Eack B recesl
years, trasding for his own
sccont and a eosple of

ematical approach of fu-
tures trading that's sup-
posid o Elrp ol
emodion and hunches. e
admits that his rechisve
eature adids b his bepesd.

Asked il he would sit
B & BunTisea phobo,

Dennds replied, =
won'l think of me s
Cireta Garbs if 1 do”
Drennds im B000 liopei-
dated a irading fusd
that once dresw 3550 mil
lion. Hi'e slaged & quiet
comeback in commod
Lies, maping dhatl last
year was ibe best he's
wwer had by a whisher.
A this yesr? “Not s



