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Relative U.S. Market Share

= |n contrast to an acguisition of CBOT by CME, an ICE F CBOT merger would enhance competition
within the futures industry

2006 U.5. Futures & Options on Futures o

Fro Forma ICE =

Contracts Market Share
[MM] (%) )
Total U.S. Contracts 850.6 334 22218 87.3
Interest R ate G36.0 451 149087 1000
Equity Indices a0 5.7 G262 oay
Foreign Currency 2.7 3.2 1136 =laf]

Status of CME Process with Justice Department:
= December 1, 2006 - CWE receives Second Request from Departrment of Justice

= March 12, 2007 - Crain's article stating that the Department of Justice has asked customers and
competitars for signed statements describing their objections to the deal
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Expense Synergy Opportunity

s |CE's estimated 2009 fully phased-in run-rate expense synergies of $100MM appear
readily achievable compared to the combined ICE / NYBOT F CECOT 2006 cost base

2006 Cash Operating Expense Side-by-Side Comparison (1

{$MN)
ICE NYBOT @ ceor?

Total Revenues 34 96 E21 1,031
Cash Operating Expenses ™

Contract License Fees ® a M, 7 16
Salaries & Benefits a0 32 Ixd 159
Professional Services 11 8 17 33
General & Administrative Expenses kil 23 kil 103
Infarmation Technology Semvices PIA PIA, 45 49
Total Cash Operating Expenses 95 60 205 361

1) EBe O CORERTY M5
(2] EXCHICIES [ ON—FECHFRIG (S (MEFEF PP EXPENSES)
(1 EXCRIGES Spergles 2Ss0CREG vt e dmrsacilr
) EXCRICES Cle @i Servoes fees, Ceecadon 2 2rorizs for
|CE (5] Asswmes ICES PREAFOpNTES Mo COREHENE O COfFCENERSE TS




Creating a World-Class Trading and Clearing Platform

= [CE 5 well prepared for the additional clearing wolume resulting from an ICE /S CBOT combination

Performance

ice

MY G recently initiated enhancements
to expand capacity to bring
significantly enhanced pracessing and
risk management tools

With the introduction of NYBOT soft
commodities, ICE bhegan imvesting in the
MY CC and has bedun implementing
significant technology enhancements an
a cost efficient hasis

The ICE clearing technology platform is
highly scalable and capable of handling
sighificant volumes with limited
incremental costs

ICE will seelk input from the glohal
cleating cammunity to develop a leading
clearinghouse, preserving competition
and innovation around this key aszet

Trading Technology

The ICE trading platform lists
hundreds of OTC and futures
contracts with sub-30 millisecond
execution speeds and unmatched
spread capahilities

ICE announced in February that its
rapital expenditures for 2007 wwould be in
the range of $25-330 million, reflecting a
100% increase as compared to 2005

ICE's trading platfonm has scaled from
OTC ta listed futures and from energy
into soft commoaodities while impraving the
perfarmance ofthe platform more gquickly
than any other derivatives exchange

[ZE must maintain its standard of being a
leading platforn as many of its
customers also use other platforms such
as Globex and Liffe. Connect




Favorable Currency

= |CE stockis highly liquid and trades at a discount to the sector

Highly Liquid

Mare than 90% of ICE shares are puhlic float

Despite having raughly halfthe market value of CME, ICE's average daily volume is nearly 2%
that of CME
J0-Dray Average

Daily wolume' ™
- ICE F2AT b
- CME FA493nM

Undervaluad

Despite its superior grovwth, |CE trades on a phice to earmings discount to CME

2008 PIEY 2009 P/E™ LT Growth Rate
- ICE 4.7 274y 24 6%
- CME 20.5x% 24.0x 27.2%

Consistently
Outperforms

History of meeting or exceeding analyst estimates (5 consecutive earnings releases)
Gronwn EFS every quarter at average quartedy growth rate of 34% or a CAGR of 212%

Trading Day=
Price Perforrmance” 60-Dey  120-Day 1-Year
ICE 18.8% 64.4% B5.2%
CNE AL 11.6% 21.2%
SEP 500 -2.0% 5.3% 6.3%
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