


I Ce TRADD TIL WORLD

Filed by IntercantinentalExchange, Inc.
Pursuantto Rule 425 under the

Securities Act of 1933, as amended, and
deermed filed pursuant to Rule 14a-12 under the
Securities Exchange Act of 1934, as amended

Suhject Company:
CBOT Haldings, Inc.
(Commission File Mo, 001- 326580)

The Best Alternative: Value for Shareholders & Members

CBOT Member Presentation
May 31, 2007




Fovwaord-Loolinp Sistensents — Cortamn fatemans b ik s pras vdense may coxtain fmward-Loo kin p b ation vependm g Stevaostmedol Brcham ge, Jie, CROT Fldngs,
Jor, and the comndinad copgumay after the conglation of the pos Sdle merpe thotove tavdad & Be coverad ke safehardor fr Foweddooling Ratanat ™ wovidal dy the
Friwate Becarities Tifi potion Refiman Aok of 1007, These tatepats indade, dat e not Sugtad fo, patemats about e davafits afthe mape o saction inwlving I0F ad
CBOT, indudm g fture stratege aud fnondol dasefits, the plms, sbfechive, expecintions and istetions of JCF lowng the comglaion of he mapery, md othey Sotamaits
that ave not Bstevicnd fhoks, Such fatamants aredased wpon the curven dadigh md apeciions of JOF S mmopematond ave saljed to sigafcmt yisk md ookt
Actunlyesuds moyp Jiffer matedaly fom those ot ok in the fowand-boling siotaseds.

The follwing fhdors, among others, could cowse adual veulls b Jife matadolp from tho se expressed oF dupliad i such fowerd-boling siotan s vepnim g the swccess af
the pvposed b saction - the fluyeaf CEOT & accept JOF 5 propo saland epter it dafdtive agreaneds o offect e oy saction, the vskihat the reveanpe quporimitis, cot
savin s aud othe matichated smermie o themarper may wot defully yalzad o waptale bugerto raulizethon apeded suiperior affes by thivdpoties, the yapuisite
appowds provdal fir imde the Aproonat dotad Ay 20 H00T Ay e d detween TOF md the Clcape Boavd Cptions Erchonge [ CROEY) md the pafprmace afthe

B8 pntiom s wpder uch Apreemant, the ab il o o btmn prvevmail oprovals md Fulh g5 on oF RS RE the bowsachion on the weapoased tamwms mid schedule the fhilwe gf
JCF oy CROT sockpoldes o gprove he mepe therisk that the Busne se will notde inteprated succa fully; druption o themeagear malinpit Sfial b woay
relotions fops with customas, auglovees o supp leas compatition md it offec ov pricie g, pendi pand thind-paxty rdations ps ond revanes  sodal aed poStical conditim s
suchas wa, politicl st ortarmdsm, poveval ceomonde conditions md wormal dusnes s imcertainty. Adfitopalyisks md foctos ave idetifiad in 1085 ABngs with the
Becurities and Frohonge Clouwmd 5oy (the "5FC) induding JOF 5 duaual Repopt on Fivon T I-E oy the pooy ended Decandea 25, 200 a5 filad with the SFCom Farump 26
2007 med FOFS Quatariy Repovton Form J0-00 e the gt ended hvch 31, 2007, o5 filed with the SFC' o My o, 2007,

You should mot place wadie vedipnce on frwerd-roling sobouets, wHeh spakopdy o5 afthe doteaf this press pelase. Bveoetfov anpodipations te Siscl suye wataial
Ifrmation under the Falemal sequrities laws, JOF undertales ao o Blipation to pudlidy wdate map fovand-Do g sotesats b rallad svents o oo smces gfte e date
af fhis presrelase

Trnpooiaodt Brforratien, About fhe Broposed Trarsackon and Whereto Fnd R

Thiis material relates to a e combiuation trneadion wath CBOT proposedtey ICE, mhdd may become the adjedt of 2 regidmtion statemerit Sled neth fe SEC. This
material is vot a aibetiiate for the joirt proey staemerd prospechs that CEOT ad ICEwonid fils nrththe SEC i arer agreemert is readued or avy ofher doomerts akid [CE
may serrd to stochhuoldes ih coekectiey withithe poposed trawadion, ITVESTORS ARE URGED TO READ THETOIMT PRONY ETATEMENTEROSPECTS AMD ALL
OTHEE. RELEWANT [0 CTTMENTS IF AMD WHEN THEY BEC OME AVATLARLE EECATIZE THEY WILL COHTAIN IMP ORTANT IMFORMATION. ICE itaudk to
file aproony stabemert o ootrweciaadbithe pecilmesting of CBOT stocdkbolder wd the spedal mestivg ofthe members of Board of Trade ofthe City of Chicagn, Bue. (the
“Eochagge ™) both sdwedalsd for Faky 9, 3007, twdich e CEOT stockholders and Encharge members will coveider the CEOT merger agresmerit with, CHE and ofher related
matters. OB OT stoddoler: and Brechayze members are strongly adried to read fhat proesr statement il ofher related doomertsaduan ther beoome arailible, as fherndl
coritain mportant dformatioe. Brrestom millbe able to obtad affes copey ofthe prossy atemerdanth repectto fhe pecidl mesting aud the joit prmeey statemertpoo cpects, if
ard mher aach doomerits become araildle, wd related doomerts fled by ICE or CEB OTwifhvaat charze, at fhe SEC sarebeie (hitp:fammrce: g ). Copdes ofthe defiiire
proesy statement At respect to fhe spedal mesting and fhe final jodit proeey statemerdpoospecs, #f and wber aach doomerds beoome araildle maybe obtaked, witot
charge, from ICE by directive arequest to ICE 1t 2100 BirerElze Pabrarer, Sidke 500, Adlata, (reonzia, 30328, Stetion: koretor Belations; o by emailiys areguest to
nGhwedcs com.

This commomication shallvt covetihte aoffirto sell or the solickation of a offer to tarrthe seamities, yorshall fhere be o sale of senmiie ey jrkdicia hatdch

suchoffer, solicdtation or sale wonldbe wrdvadia lprioT to regisration oo qualification wrder fhe cenmities lame of e sy jmkdictian. Mo offering of senmiie dallbe mads
except by means of a prospects meetire e requremerds of Sectioz 10 cf'the Senmties At of 1983, 22 amerided.

ice




FParticipans in the Sdumtalion:

T additian to ICE, a1l of the directors of ICEmay poterdiaThrbe participants i fhe foregoite proesolidtationes . The followdg officers atd smployess of ICE may also
potaitialbrbe partic jparts i the foregoing proeor colicta e : Taffreyr C. Sprecher [ Chaimah and Chdef Brreastire Officer), Charles & Wice (Precidant | Chief Operative Cficer),
Darid 5. Crocirwe (Sevior Wice Precidad , Chisf Strategic Officer), Scott A Hill {Sevior Vice Precidad, Chisf Finardal Officer ), Edmrin D Iarcial (Sevdor Wice Precident, Chisf
Tecktun gy Officer), Tokmathan H. Shot (Serdor Vice Precidadt, Granera] Comeel aud Corporate Secretary ), Bichard W Sperwcer (Vice Chaimmar ), Eeller L. Lostfler | Wce
Precidat, Bwrector Belatione ard Corporate Commomicatiore )|, dodremr T. Surdgomebd (Wice Precident snd Secictat Ganeral Conksel ), Themas W Farley (Precidad and Chief
Operativg Cfficer, B OT) ard Darid 1. Pervboet (Precident and Chief Operating Cfficer, ICE Fubires ).
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ICE's Proposal Remains Superior
Consideration: 1420 shares of ICE per CBOT Class A share

Implied Price per Share: $211.17 M

Premium to Close 3M14/07: 27.1%
to Current CME Offer: 14.3%
to 10M6/06: 57 0%

Pro Forma Ownership: |CE stockholders: 458 4%,
CBOT stockholders: 51.6%

Board of Directors: 5 of 16 Board members to come from CEOT
Additional: Chicago headquarters

CBOE Settlement Consideration
iZore CEBOT trading rights preserved

[ Ice (115850 or ICECS] FiCe X 5348 71 Of B 3, 2007




Key Benefits and Considerations of the Competing Offers

ICE Benefits

¥ Significantly higher offer

v' Solution to CBOE ERPS

v Faster growing pro forma company
v Mo anticipated antitrust issues

v Preseryves two strong institutions

v Proven OTC capabilities

v Demonstrated success integrating
major acguisitions

LIce

CME Considerations
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Significant 14% discount to ICE offer
Continued CEBOE litigation

Mare limited growth prospects
Fotential DoJ outcome uncertainty
Eliminates jobs and competition
Atternpting to establish OTC business

Mo prior experience with large
acguisitions




ICE’s Offer Represents Superior Value

= |CE's current offeris $1.4 billion greater than CWE's revised offer

= CBOE Zettlement Agreement financed equally by ICE and CBOE offers significant additional value to
Full Mermbers with equity upside

= |ncluding the CBOE Settlement Consideration, Full Members would each receive an additional
£1.2 millian from the ICE offer
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$ 666
$1,204 [ 315.2 ]
$211.17
$184.75
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CBOE Exercise Rights Solution

ICE Offer ERP Price vs. ICE Offer

= Resalves long-running dispute

= (ffers Full Members certain value and
potential upside in CEQE and ICE stack S

= Potential additional value through the
following possible initiatives:

= CBEOE to provide technical assistance
to ICE regarding ICE's creation of an
electronic options trading platform

= Electronic access to ICE's options
products available to CECOE members

$173,000
= Develop energy & agricultural
volatility futures products and indexes
= CBOE futures products to be traded
an ICE's electronic platform
ERP Trade Priorto CBOE Settlement
Announcement Consideration

LIce




ICE is an Entrepreneurial, Fast Growing Company

ICE founded by
Jeff Sprecher
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@ ChicagoBoardof Trade

Cortinued to dewvelop
techrnology & OTC
capabilities

Launched Wl
cortract

Crested clesred OTC
products
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ICE has Industry-Leading Capabilities

ICE Futures Yolumes (MM Contracts) OTC Yolumes (MM Contracts)
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ICE’s Stock is a Superior Currency
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ICE is a Faster Growing and More Attractive Company

2007 — 2000 EPS CAGR ™

2003 — 2006 Revenue CAGR
AL 49, 6%
. 23% . B
ICE CME ICE CME
Price / 2009 EPS ™ ¥TD Share ADY { $MM)
506

. 2

ICE CME ICE CME
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Synergies Have Been Confirmed and Verified

= COMFIRMED: ~$190m0d of identifiable expense and ~$s0MM Of revenue run-rate synergies
= ~§100MM of run-rate clearing synergies achieved as CBOT clearing is maved from CME to ICE
= ~390MM of operating expense synergies fully phased-in during 2003

» CHOT clearing contract with CME expires January 2009

Clearing = Clearing services provided by CWE will be internalized using ICE Clear LS.
SErvices ' Transition to netmardining protocols will result in significant savings to users

«  CBOT stockholders to potentially realize the full benefit of ICE Clear U.S. ~$100MM

: *  Bringing clearing and technalogy in-hause will bolster mangins

DnEd T iti |ectronic trading from AEMS to ICE's platf in 2004
Expenses ransition electronic trading fram ] s platform in

»  Reduce redundant G&A expenses

~450 bt

*  Expand OTC capabilities to additional asset classes

' Combined customer base with integrated access to broad product suite
' Enhanced prduct innovation and geographic expansion to drive growth B ETIMM
' Pre- and post-trade oppontunities, including market data

Estimaed Predax
Symergies Within 12
Months 12

LIce




Technology Overview

= |CE engineers develop and support all technology; leading experts in developing and scaling
high-throughput databases

* Has scaled significantly faster than other derivatives platforms to handle rapidly growing
messaging

= Accommodates leading algarithmic traders, corporates, banks, proprietary traders and retail
traders

= Unparalleled electronic &TC platform far cleared , hilateral and block trades

= Average roundtrip time of 30 ms, expectto be 10 ms in coming weeks

= Lower bhandwidth requirements, offers unmatched multi-generational spread implications

= [Data center relocating to Chicago in January 2008

= Ahility to guickly integrate CBEOT markets. . NYBOT connected in less than twao months

ice -




Clearing Capabilities Are In Place and Highly Scalable

= |CE is currently bolstering its clearing technology so it can clear 10 million trades a day by year end

= |CE will be prepared to integrate and clear CBOT's wolume by 3008

] 10,000,000
e= [not contracts) M
1,200,000
508,000
s o g
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MYEOT ICE CEOT Currert MYCC 207 ICE S NYCC Capacity
Capacity
|Cé ) Acta numbers 85 0Fdarch 10, 2007 10 comEre b CEOT Bvermge oRly Feaes 25 reprEd i CWEIESIr eser B 14
L ar Wrch 22, 2007




Readily Achievable Clearing and Technology Transition

= |ICE has aclear and readily achievable plan to migrate CBOT s clearing and technology

LIce

June 2007
June 2007

July 2007
July 2007

Oct 2007
Oct 2007
Wlarch 2005
Warch 2008
Wlarch 2005
Warch 2008
April 2003
ey 2005
Jurne 2003

Sept 2008

Oct 2003

Jan 2009
Jan 2009

Chicagao data certer production ready
Pzt Trade Managemert System (PTME) Phaze 1 development & testing complete

Stops P GTC orders development & testing complete
FixhL Allocation and Give Up AP| development and testing complete

Multicast market data to customer end points development & testing complete
Clearing customer migration dizcussion and planning begins

Pro-rata algorthm developmert & testing complete

Expanded options capability development & testing complete

Past Trade Management System development & testing camplete

Ernterprize clearing architecture developmert & testing complete

Trading platform customer migration begins

Clearing customer migration and testing begins

Average price 2ystem development & testing complete

Clearing customer migration and testing ends

Trading platform customer migration and testing ends

Transition fram CME clearing platformto ICE Clear platform
Tranzition from AEME to ICE platform

15




Key Takeaways

¥ Continued product and clearing innowvation
v Rapidly growing global enterprise
ICETR.‘-.I'JFTII".-L'GRI r p I'j"l g g g p
¥ Significant value to all constituents
e ¥ Substantial expense and revenue synergies

v Proven futures and OTC product capabilities

k

Mlore limited growth prospects

5

cme

1 eage Mewear Uls Cockange

i

Burdensome governance structure

k

Mo certainty around CEOE Exercise Right

i@ ChicagoBoardof Trade % Constrained future strategic opportunities due to non-
compete with MY MEX,

5

ZMWE shareholders and managemeant biggest beneficiaries

Ice 1




..........

Additional Items
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ICE Competes Aggressively in its Core Markets

= BEveninthe face of increased competition from NYMEX on Globex, ICE has retained and grown its
market share in the global ol market over the past year

ICE Crude Market Shara ™
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Superior Long-Term Growth Prospects

= Expansion andincreased penetration of unparalleled OTC execution and clearing
capabiliies across additional asset classes

= Continued growth of [CE's leading global energy products

= PMascent emerging markets and financial investor penetration of NYBOT's electronic
agricultural products

= Expansion of ICE's Morth American electricity trading platform

= Highincremental margin onincreased revenue and products given scale and
efficiencies

= "The CEOT 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.

Butit 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’
Christopher Allen, Bank of Armetica

ice
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A Superior Governance Structure

= A camhbination of ICE S CBOT wauld still have an efficient, independent and flexible board
structure which would continue to drive innovation and growth

= A combination of CME f CBOT would have an even more inefficient and inflexible governance
structure

Total Humber of Directors CI I I .;;n

on Board Cliass Mecae s Foonan s
30
20
12

11

ICE ICE Proposal CME CME/CBOT Avg of Top 250 One of the

U5 Companies Highest of the
Top 250 U5,

Companies
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Optimal Pro Forma Board Structure

= |CE has benefited from a governance structure that encompasses independence and industry

and external expertise on a global basis
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Working Together to Create a Stronger Company

= |CE will work with CBOT to create a better positioned company able to capitalize
on new opportunities in the rapidly-changing U.S. derivatives market

= As opposed to CME's retention of anly OME of CBOT s executives, ICE will draw
on both CEOT and ICE management to run the MNewCo

= |CE has atrack record of clear and consistent communications with its
shareholders, members and the public

"“We began work in earnest in December, following the agreement signed in
Movember for NYBOT to list its products on the |CE platform. Ve had many
challenges both organizationally and technologically. Fortunately, as a global
company, we have much experience in leveraging key staff around the world to
focus on problems and seize opportunities, despite the logistics involved. In this
case, ICE staff from Atlanta, Chicago, New York, and London were called on
to work with NYBOT on electronic trading preparations. Yhile third party
platform providers typically take 6-8 months to launch electronic trading for
a new exchange customer, ICE and NYBOT personnel completed this effort
in less than two”

Chuck Vice, Februans 7, 2007

ice ?




NYBOT Members' Rights

Floor Trading Rights Stated Pre-Merger

= Trading floor for core NYBOT agricultural
products (sugar, coffee, cotton, cocoa
and OJ) will remain open

= Maintain a $1.00 per side premium in
contract pricing far electranic trading
fees unless a competing exchange
launches alook-a-like centract

= |ZE may not list an electranically traded
cash settled identical contract unless a
competing exchange does so first

ice

Floor Trading Activities Post Merger

= Trading floor for care NYEOT agricultural

products (sugar, coffee, cotton, cocoa
and O} has remained open

* Dueto NYMEX's launch of look-a-like
products, $1.00 per side premium in

contract pricing for electronic trading was

removed

* Notwithstanding NYMEX's launch of
cash settled electronic look-a-like

products, ICE has refrained from listing a

cash settled wversion
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