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 Approximate date of commencement of proposed sale to public: As promptly as practicable after this Registration Statement becomes effective and the satisfaction or waiver of certain other conditions
described herein.
 If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General Instruction G, check the following box.    ☐
 If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration statement number of the
earlier effective registration statement for the same offering.    ☐
 If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.    ☐
 

 The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further amendment which
specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become
effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
 

  



Explanatory Note
 

The sole purpose of this Amendment is to file an exhibit to the Registration Statement. Accordingly, this Amendment consists only of the facing page, this
explanatory note and Part II of the Registration Statement. The Proxy Statement and Prospectus and Financial Statements are unchanged and have been omitted.



PART II
 INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 20. Indemnification of Directors and Officers
 Delaware General Corporation Law
 Under Section 145 of the Delaware General Corporation Law (as amended from time to time, the “DGCL”), CBOT Holdings is empowered to indemnify
its directors and officers in the circumstances therein provided. Certain portions of Section 145 are summarized below:
 

Section 145(a) of the DGCL provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the
corporation) by reason of the fact that such person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the
corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including
attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or
proceeding if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the corporation, and,
with respect to any criminal action or proceeding, had no reasonable cause to believe such person’s conduct was unlawful.
 

Section 145(b) of the DGCL provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that such person is or
was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise against expenses (including attorneys’ fees) actually and reasonably incurred by such
person in connection with the defense or settlement of such action or suit if such person acted in good faith and in a manner such person reasonably believed to be
in or not opposed to the best interests of the corporation and except that no indemnification shall be made in respect of any claim, issue or matter as to which such
person shall have been adjudged to be liable to the corporation unless and only to the extent that the Delaware Court of Chancery or the court in which such
action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case, such person
is fairly and reasonably entitled to indemnity for such expenses which the Delaware Court of Chancery or such other court shall deem proper.
 

Section 145(c) of the DGCL provides that to the extent that a present or former director or officer of a corporation has been successful on the merits or
otherwise in defense of any action, suit or proceeding referred to in Section 145(a) and (b), or in defense of any claim, issue or matter therein, such person shall
be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith.
 

Section 145(d) of the DGCL provides that any indemnification under Section 145(a) and (b) (unless ordered by a court) shall be made by the corporation
only as authorized in the specific case upon a determination that indemnification of the present or former director, officer, employee or agent is proper in the
circumstances because such person has met the applicable standard of conduct set forth in Section 145(a) and (b). Such determination shall be made, with respect
to a person who is a director or officer at the time of such determination, (1) by a majority vote of the directors who were not parties to such action, suit or
proceeding, even though less than a quorum, or (2) by a committee of such directors designated by majority vote of such directors, even though less than a
quorum, or (3) if there are no such directors, or if such directors so direct, by independent legal counsel in a written opinion, or (4) by the stockholders.
 

Section 145(e) of the DGCL provides that expenses (including attorneys’ fees) incurred by an officer or director in defending any civil, criminal,
administrative or investigative action, suit or proceeding may be paid by
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the corporation in advance of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or on behalf of such director or officer to
repay such amount if it shall ultimately be determined that such person is not entitled to be indemnified by the corporation as authorized in Section 145. Such
expenses (including attorneys’ fees) incurred by former directors and officers or other employees and agents may be so paid upon such terms and conditions, if
any, as the board of directors deems appropriate.
 

Section 145(f) of the DGCL provides that the indemnification and advancement of expenses provided by, or granted pursuant to, Section 145 shall not be
deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under any bylaw, agreement, vote of
stockholders or disinterested directors or otherwise.
 

Section 145(g) of the DGCL provides that a corporation shall have the power to purchase and maintain insurance on behalf of any person who is or was a
director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any such capacity,
or arising out of such person’s capacity as such, whether or not the corporation would have the power to indemnify such person against such liability under
Section 145.
 

Amended and Restated Certificate of Incorporation
 The amended and restated certificate of incorporation, as amended, provides that a director of CBOT Holdings shall not be personally liable to CBOT
Holdings or its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability (i) for any breach of the director’s duty of loyalty
to CBOT Holdings or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii)
under Section 174 of the DGCL, or (iv) for any transaction from which the director derived an improper personal benefit. If the DGCL is amended to authorize
corporate action further eliminating or limiting the personal liability of directors, then the liability of a director of the CBOT Holdings shall be eliminated or
limited to the fullest extent permitted by the DGCL, as so amended.
 

Bylaws
 Each person who was or is made a party or is threatened to be made a party to or is otherwise involved in any action, suit or proceeding, whether civil,
criminal, administrative or investigative (hereinafter a “proceeding”), by reason of the fact that he or she is or was a director or an officer of CBOT Holdings or is
or was serving at the request of CBOT Holdings as a director, officer or trustee of another corporation or of a partnership, joint venture, trust or other enterprise,
including service with respect to an employee benefit plan (hereinafter an “indemnitee”), whether the basis of such proceeding is alleged action in an official
capacity as a director, officer or trustee or in any other capacity while serving as a director, officer or trustee, shall be indemnified and held harmless by CBOT
Holdings to the fullest extent authorized by the DGCL, as the same exists or may hereafter be amended (but, in the case of any such amendment, only to the
extent that such amendment permits CBOT Holdings to provide broader indemnification rights than such law permitted CBOT Holdings to provide prior to such
amendment), against all expense, liability and loss (including attorneys’ fees, judgments, fines, ERISA excise taxes or penalties and amounts paid in settlement)
reasonably incurred or suffered by such indemnitee in connection therewith; provided, however, that, except as otherwise provided in the bylaws with respect to
proceedings to enforce rights to indemnification, CBOT Holdings shall indemnify any such indemnitee in connection with a proceeding (or part thereof) initiated
by such indemnitee only if such proceeding (or part thereof) was authorized by the board of directors.
 

In addition, an indemnitee shall also have the right to be paid by CBOT Holdings the expenses (including attorney’s fees) incurred in defending any such
proceeding in advance of its final disposition (hereinafter an “advancement of expenses”); provided, however, that, if the DGCL requires, an advancement of
expenses incurred by an indemnitee in his or her capacity as a director or officer (and not in any other capacity in which
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service was or is rendered by such indemnitee, including, without limitation, service to an employee benefit plan) shall be made only upon delivery to CBOT
Holdings of an undertaking (hereinafter an “undertaking”), by or on behalf of such indemnitee, to repay all amounts so advanced if it shall ultimately be
determined by final judicial decision from which there is no further right to appeal (hereinafter a “final adjudication”) that such indemnitee is not entitled to be
indemnified for such expenses.
 

If a claim for indemnification is not paid in full by CBOT Holdings within sixty (60) days after a written claim has been received by CBOT Holdings,
except in the case of a claim for an advancement of expenses, in which case the applicable period shall be twenty (20) days, the indemnitee may at any time
thereafter bring suit against CBOT Holdings to recover the unpaid amount of the claim. If successful in whole or in part in any such suit, or in a suit brought by
CBOT Holdings to recover an advancement of expenses pursuant to the terms of an undertaking, the indemnitee shall be entitled to be paid also the expense of
prosecuting or defending such suit. In (i) any suit brought by the indemnitee to enforce a right to indemnification hereunder (but not in a suit brought by the
indemnitee to enforce a right to an advancement of expenses) it shall be a defense that, and (ii) in any suit brought by CBOT Holdings to recover an advancement
of expenses pursuant to the terms of an undertaking, CBOT Holdings shall be entitled to recover such expenses upon a final adjudication that, the indemnitee has
not met any applicable standard for indemnification set forth in the DGCL. Neither the failure of CBOT Holdings (including its directors who are not parties to
such action, a committee of such directors, independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such suit
that indemnification of the indemnitee is proper in the circumstances because the indemnitee has met the applicable standard of conduct set forth in the DGCL,
nor an actual determination by CBOT Holdings (including its directors who are not parties to such action, a committee of such directors, independent legal
counsel, or its stockholders) that the indemnitee has not met such applicable standard of conduct, shall create a presumption that the indemnitee has not met the
applicable standard of conduct or, in the case of such a suit brought by the indemnitee, be a defense to such suit. In any suit brought by the indemnitee to enforce
a right to indemnification or to an advancement of expenses hereunder, or brought by CBOT Holdings to recover an advancement of expenses pursuant to the
terms of an undertaking, the burden of proving that the indemnitee is not entitled to be indemnified, or to such advancement of expenses, under the bylaws or
otherwise shall be on CBOT Holdings.
 

The rights to indemnification and to the advancement of expenses conferred in the bylaws shall not be exclusive of any other right which any person may
have or hereafter acquire under any statute, CBOT Holdings’ certificate of incorporation, agreement, vote of stockholders or directors or otherwise.
 

Insurance
 CBOT Holdings may maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of CBOT Holdings or another
corporation, partnership, joint venture, trust or other enterprise against any expense, liability or loss, whether or not CBOT Holdings would have the power to
indemnify such person against such expense, liability or loss under the DGCL.
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Item 21. Exhibits and Financial Statement Schedules
 (a) Exhibits
  Exhibit
Number

 

Description

  2.1

 

Agreement and Plan of Merger, dated February 10, 2005, between Board of Trade of the City of Chicago, Inc., CBOT Holdings, Inc. and CBOT
Merger Sub, Inc., a wholly owned subsidiary of CBOT Holdings, Inc. (Reference is hereby made to Appendix C of the Proxy Statement and
Prospectus).

  3.1

 

Amended and Restated Certificate of Incorporation of the not-for-profit Board of Trade of the City of Chicago, Inc. (Incorporated by reference to
Exhibit 3.1 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-54370) on March 6,
2001).*

  3.2
 

Form of Amended and Restated Certificate of Incorporation of the for-profit Board of Trade of the City of Chicago, Inc. (Reference is hereby
made to Appendix G of the Proxy Statement and Prospectus).

  3.3
 

Amended and Restated Bylaws of the not-for-profit Board of Trade of the City of Chicago, Inc. (Incorporated by reference to Exhibit 3.3 to the
Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-54370) on March 6, 2001).*

  3.4
 

Form of Amended and Restated Bylaws of the for-profit Board of Trade of the City of Chicago, Inc. (Reference is hereby made to Appendix H of
the Proxy Statement and Prospectus).

  4.1  Rules and Regulations of the not-for-profit Board of Trade of the City of Chicago, Inc.*

  4.2
 

Form of Rules and Regulations of the for-profit Board of Trade of the City of Chicago, Inc. (subject to further changes after the date of this
Registration Statement).*

  4.3  Form of Common Stock certificate for CBOT Holdings, Inc.*

  4.4
 

Form of Amended and Restated Certificate of Incorporation of CBOT Holdings, Inc. (Reference is hereby made to Appendix E of the Proxy
Statement and Prospectus).

  4.5
 

Form of Amended and Restated Bylaws of CBOT Holdings, Inc. (Reference is hereby made to Appendix F of the Proxy Statement and
Prospectus).

  4.6
 

Agreement, dated September 1, 1992, by and between Board of Trade of the City of Chicago and Chicago Board Options Exchange Incorporated
(previously filed as Exhibit 4.10 to Amendment No. 2 to this Registration Statement on September 23, 2002).*

  4.7
 

Agreement, dated August 7, 2001, by and between Board of Trade of the City of Chicago, Inc. and Chicago Board Options Exchange
Incorporated (Reference is hereby made to Appendix D-1 of the Proxy Statement and Prospectus).

  4.8
 

December 17, 2003 Letter Agreement by and between Board of Trade of the City of Chicago, Inc. and Chicago Board Options Exchange
Incorporated (previously filed as Exhibit 4.8 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

  4.9
 

October 7, 2004 Letter Agreement among Board of Trade of the City of Chicago, Inc., CBOT Holdings, Inc. and Chicago Board Options
Exchange Incorporated (Reference is hereby made to Appendix D-2 of the Proxy Statement and Prospectus).

  4.10
 

Paragraph (b) of Article Fifth of the Certificate of Incorporation of Chicago Board Options Exchange Incorporated (previously filed as Exhibit
4.15 to Amendment No. 6 to this Registration Statement on May 16, 2003).*
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 Exhibit
Number

 

Description

  4.11
 

Settlement Agreement, dated February 6, 2004, by and between the Plaintiff Class Representatives and Board of Trade of the City of Chicago,
Inc. (previously filed as Exhibit 4.10 to Amendment No. 8 to this Registration Statement on June 17, 2004).*

  4.12

 

First Amendment to Settlement Agreement dated February 6, 2004, dated April 20, 2004, by and between the Plaintiff Class Representatives and
Board of Trade of the City of Chicago, Inc. (previously filed as Exhibit 4.12 to Amendment No. 8 to this Registration Statement on September
30, 2004).*

  4.13

 

Second Amendment to Settlement Agreement dated February 6, 2004, dated July 1, 2004, by and between the Plaintiff Class Representatives and
Board of Trade of the City of Chicago, Inc. (previously filed as Exhibit 4.13 to Amendment No. 8 to this Registration Statement on September
30, 2004).*

  4.14
 

February 11, 2005 Letter Agreement among Board of Trade of the City of Chicago, Inc., CBOT Holdings, Inc. and Chicago Board Options
Exchange Incorporated (Reference is hereby made to Appendix D-3 to the Proxy Statement and Prospectus).

  5  Opinion of Morris, Nichols, Arsht & Tunnell as to legality of the securities being registered.

  8.1  Opinion of Kirkland & Ellis concerning certain tax matters.*

  8.2
 

Internal Revenue Service Private Letter Ruling, dated September 30, 2002 (previously filed as Exhibit 8.2 to Amendment No. 4 to this
Registration Statement on December 27, 2002).*

  8.3
 

Supplemental Internal Revenue Service Ruling, dated January 22, 2004 (previously filed as Exhibit 8.3 to Amendment No. 8 to this Registration
Statement on September 30, 2004).*

10.1

 

Note Purchase Agreement, dated March 1, 1997, among Board of Trade of the City of Chicago and each of the purchasers listed on Schedule A
attached thereto (Incorporated by reference to Exhibit 10.8 to the Registration Statement on Form S-4 filed by Board of Trade of the City of
Chicago, Inc. (Reg. No. 333-54370) on March 6, 2001).*

10.2

 

Second Amended and Restated Limited Partnership Agreement of Ceres Trading Limited Partnership, dated September 8, 1997 (Incorporated by
reference to Exhibit 10.11 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-
54370) on March 6, 2001).*

10.3

 

License Agreement, dated June 5, 1997, between Dow Jones & Company, Inc. and Board of Trade of the City of Chicago (certain confidential
portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment) (previously filed as Exhibit
10.13 to this Registration Statement on October 24, 2001).*

10.4

 

Amendment to License Agreement, dated September 9, 1997, between Dow Jones & Company, Inc. and Board of Trade of the City of Chicago
(Incorporated by reference to Exhibit 10.14 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc.
(Reg. No. 333-54370) on March 6, 2001).*

10.5

 

Second Amendment to License Agreement, dated February 18, 1998, between Dow Jones & Company, Inc. and Board of Trade of the City of
Chicago (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment)
(previously filed as Exhibit 10.15 to this Registration Statement on October 24, 2001).*

10.6

 

Third Amendment to License Agreement, dated May, 1998, between Dow Jones & Company, Inc. and Board of Trade of the City of Chicago
(Incorporated by reference to Exhibit 10.16 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc.
(Reg. No. 333-54370) on March 6, 2001).*

 
II-5



 Exhibit
Number

 

Description

10.7

 

Fourth Amendment to License Agreement, dated December 19, 2001, between Dow Jones & Company, Inc. and Board of Trade of the City of
Chicago (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment)
(previously filed as Exhibit 10.28 to Amendment No. 2 to this Registration Statement on September 23, 2002).*

10.8

 

Fifth Amendment to License Agreement, dated October 29, 2003, between Dow Jones & Company, Inc. and Board of Trade of the City of
Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential
treatment) (previously filed as Exhibit 10.8 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

10.9

 

Treasury Index Agreement, dated March 29, 2004, between Dow Jones & Company and Board of Trade of the City of Chicago, Inc. (certain
confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment) (previously filed as
Exhibit 10.9 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

10.10

 

ISDA Master Agreement and related foreign exchange forward contracts, dated
September 27, 2000, between Bank of America, N.A. and Board of Trade of the City of Chicago, Inc. (as successor to Ceres Trading Limited
Partnership) (Incorporated by reference to Exhibit 10.23 to the Registration Statement on Form S-4 filed by Board of Trade of the City of
Chicago, Inc. (Reg. No. 333-54370) on March 6, 2001).*

10.11
 

Credit Agreement, dated January 15, 2002, between Board of Trade of the City of Chicago, Inc. and LaSalle Bank National Association
(previously filed as Exhibit 10.29 to Amendment No. 2 to this Registration Statement on September 23, 2002).*

10.12
 

First Amendment to Line of Credit Agreement, dated January 15, 2003, between Board of Trade of the City Of Chicago, Inc. and LaSalle Bank
National Association (previously filed as Exhibit 10.42 to Amendment No. 6 to this Registration Statement on May 16, 2003).*

10.13

 

Settlement Agreement, dated August 23, 2002, among Board of Trade of the City of Chicago, Inc., Chicago Mercantile Exchange Inc., eSpeed,
Inc. and Electronic Trading Systems Corporation (previously filed as Exhibit 10.13 to Amendment No. 9 to this Registration Statement on
November 10, 2004).*

10.14.1

 

Amended and Restated Software License Agreement, dated August 3, 2004, between LIFFE Administration and Management and Board of
Trade of the City of Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for
confidential treatment).*

10.17.1

 

Amended and Restated Managed Services Agreement, dated August 3, 2004, between Liffe Administration and Management and Board of Trade
of the City of Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to request for
confidential treatment) (previously filed as Exhibit 10.17.1 to Amendment No. 10 to this Registration Statement on December 16, 2004).*

10.18

 

Clearing Services Agreement, dated April 16, 2003, between Chicago Mercantile Exchange Inc. and Board of Trade of the City of Chicago, Inc.
(certain confidential portions have been omitted and filed separately with the SEC pursuant to request for confidential treatment) (previously
filed as Exhibit 10.18 to Amendment No. 9 to this Registration Statement on November 10, 2004).*

10.19

 

Amendment to Clearing Services Agreement, dated March 1, 2004, between Chicago Mercantile Exchange Inc. and Board of Trade of the city of
Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to request for confidential treatment)
(previously filed as Exhibit 10.19 to Amendment No. 10 to this Registration Statement on December 16, 2004).*
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 Exhibit
Number

 

Description

10.20

 

Executive Employment Agreement, dated May 18, 1999, between Board of Trade of the City of Chicago and Carol A. Burke (Incorporated by
reference to Exhibit 10.6 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-54370)
on March 6, 2001).*

10.21

 

Amendment to Executive Employment Agreement, dated February 28, 2001, between Board of Trade of the City of Chicago and Carol A. Burke
(Incorporated by reference to Exhibit 10.7 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc.
(Reg. No. 333-54370) on March 6, 2001).*

10.22
 

General Release and Separation Agreement, between David J. Vitale and Board of Trade of the City of Chicago, Inc. dated November 4, 2002
(previously filed as Exhibit 10.38 to Amendment No. 3 to this Registration Statement on November 13, 2002).*

10.23
 

Letters relating to the employment of Bernard W. Dan, dated May 11, 2001 and May 15, 2001, from Board of Trade of the City of Chicago, Inc.
to Bernard W. Dan (previously filed as Exhibit 10.38 to Amendment No. 3 to this Registration Statement on November 13, 2002).*

10.24
 

Employment Agreement, dated September 1, 2003, between Board of Trade of the City of Chicago, Inc. and Bernard W. Dan (previously filed as
Exhibit 10.24 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

10.25
 

Letters relating to the employment of William M. Farrow III, dated May 11, 2001 and May 15, 2001, from Board of Trade of the City of Chicago,
Inc. to William M. Farrow III (previously filed as Exhibit 10.39 to Amendment No. 3 to this Registration Statement on November 13, 2002).*

21  Subsidiaries of CBOT Holdings.*

23.1  Consent of Deloitte & Touche LLP.

23.2  Consent of Morris, Nichols, Arsht & Tunnell (included in Exhibit 5).

23.3  Consent of Kirkland & Ellis (included in Exhibit 8.1).*

23.4  Consent of CBIZ Valuation Group, Inc.

24.1  Powers of Attorney (included in signature page).*

99.1  Form of Proxy Card for Special Meeting of Members of the CBOT.*

99.2
 

Consents of Persons to be Named as Directors of CBOT Holdings and the CBOT Subsidiary (previously filed as Exhibit 99.2 to Amendment No.
8 to this Registration Statement on September 30, 2004).*

99.3
 

Memorandum and Court Order Entered by the Circuit Court of Cook County, Illinois, Chancery Division, on September 20, 2004 (previously
filed as Exhibit 99.3 to Amendment No. 10 to this Registration Statement on December 16, 2004).*

99.4  Letter from ABN AMRO Financial Services, Inc. to Full and Associate Members residing in states requiring broker-dealer participation.*

99.5
 

Opinion of CBIZ Valuation Group, Inc., dated August 12, 2004, Regarding Fairness, From a Financial Point of View, of the Settlement
Allocation.*

    *Previously filed. 
 

(b) Financial Statement Schedules
 Schedules have been omitted because the information required to be set forth therein is not applicable or is shown in the financial statements or notes

thereto.
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(c) Report, Opinion or Appraisal Exhibits
 1. Opinion of CBIZ Valuation Group, Inc., dated August 12, 2004, Regarding Fairness, From a Financial Point of View, of the Settlement Allocation

(filed as Exhibit 99.5 to Amendment No. 11 to this Registration Statement on January 28, 2005).
 
Item 22. Undertakings.
 Insofar as the indemnification for liabilities arising under the Securities Act of 1933 may be permitted as to directors, officers and controlling persons of the
Registrant pursuant to the provisions described in Item 20, or otherwise, the Registrant has been advised that in the opinion of the SEC, such indemnification is
against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payments by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit
or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification
by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
 

The undersigned Registrant hereby undertakes to respond to requests for information that is incorporated by reference into the document pursuant to Item
4, 10(b), 11 or 13 of this form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or other equally
prompt means. This includes information contained in documents filed subsequent to the effective date of the registration statement through the date of
responding to the request. The undersigned Registrant hereby further undertakes to supply by means of a post-effective amendment all information concerning a
transaction and the company being acquired involved therein, that was not the subject of or included in the registration statement when it became effective.
 

The undersigned registrant hereby undertakes as follows: that prior to any public reoffering of the securities registered hereunder through use of a
prospectus which is a part of this registration statement, by any person or party who is deemed to be an underwriter within the meaning of Rule 145(c), the issuer
undertakes that such reoffering prospectus will contain the information called for by the applicable registration form with respect to reofferings by persons who
may be deemed underwriters, in addition to the information called for by the other Items of the applicable form.
 

The registrant undertakes that every prospectus (i) that is filed pursuant to the immediately preceding paragraph, or (ii) that purports to meet the
requirements of section 10(a)(3) of the Act and is used in connection with an offering of securities subject to Rule 415, will be filed as a part of an amendment to
the registration statement and will not be used until such amendment is effective, and that, for purposes of determining any liability under the Securities Act of
1933, each such post-effective amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.
 

The undersigned Registrant hereby undertakes:
 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
 (ii) To reflect in the document any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective

amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration
Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any
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deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant
to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20 percent change in the maximum aggregate offering
price set forth in the “Calculation of Registration Fee” table in the effective Registration Statement;

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any
material change to such information in the registration statement.

 (2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

 (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 To supply by means of a post-effective amendment all information concerning a transaction, and the company being acquired involved therein, that was not
the subject of and included in the registration statement when it became effective.
 

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s annual
report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be
deemed to be a new Registration Statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide thereof.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this amendment no. 14 to the registration statement to
be signed on its behalf by the undersigned, hereunto duly authorized, in the City of Chicago, State of Illinois, on February 14, 2005.
 

CBOT HOLDINGS, INC.
 

         /s/    Bernard W. Dan        
By:                                                                                                  

Bernard W. Dan
President and Chief Executive Officer

 Pursuant to the requirements of the Securities Act of 1933, this amendment no. 14 to the registration statement has been signed by the following
persons on February 14, 2005 in the capacities indicated.
 

Signature

  

Title

/S/    Bernard W. Dan        

Bernard W. Dan   

President and Chief Executive Officer and Director (Principal Executive
Officer)

*

Glen M. Johnson   

Chief Financial Officer (Principal Financial Officer)

*

Jill A. Harley   

Chief Accounting Officer (Principal Accounting Officer)

*

Charles P. Carey   

Chairman of the Board

 
 
 
 
 

*By:
 

/S/    BERNARD W. DAN        

 
 

Bernard W. Dan
Attorney-in-Fact

 
II-10



EXHIBIT INDEX
 
 Exhibit
Number

 

Description

  2.1

 

Agreement and Plan of Merger, dated February 10, 2005, between Board of Trade of the City of Chicago, Inc., CBOT Holdings, Inc. and CBOT
Merger Sub, Inc., a wholly owned subsidiary of CBOT Holdings, Inc. (Reference is hereby made to Appendix C of the Proxy Statement and
Prospectus).

  3.1

 

Amended and Restated Certificate of Incorporation of the not-for-profit Board of Trade of the City of Chicago, Inc. (Incorporated by reference to
Exhibit 3.1 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-54370) on March 6,
2001).*

  3.2
 

Form of Amended and Restated Certificate of Incorporation of the for-profit Board of Trade of the City of Chicago, Inc. (Reference is hereby made
to Appendix G of the Proxy Statement and Prospectus).

  3.3
 

Amended and Restated Bylaws of the not-for-profit Board of Trade of the City of Chicago, Inc. (Incorporated by reference to Exhibit 3.3 to the
Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-54370) on March 6, 2001).*

  3.4
 

Form of Amended and Restated Bylaws of the for-profit Board of Trade of the City of Chicago, Inc. (Reference is hereby made to Appendix H of
the Proxy Statement and Prospectus).

  4.1  Rules and Regulations of the not-for-profit Board of Trade of the City of Chicago, Inc.*

  4.2
 

Form of Rules and Regulations of the for-profit Board of Trade of the City of Chicago, Inc. (subject to further changes after the date of this
Registration Statement).*

  4.3  Form of Common Stock certificate for CBOT Holdings, Inc.*

  4.4
 

Form of Amended and Restated Certificate of Incorporation of CBOT Holdings, Inc. (Reference is hereby made to Appendix E of the Proxy
Statement and Prospectus).

  4.5
 

Form of Amended and Restated Bylaws of CBOT Holdings, Inc. (Reference is hereby made to Appendix F of the Proxy Statement and
Prospectus).

  4.6
 

Agreement, dated September 1, 1992, by and between Board of Trade of the City of Chicago and Chicago Board Options Exchange Incorporated
(previously filed as Exhibit 4.10 to Amendment No. 2 to this Registration Statement on September 23, 2002).*

  4.7
 

Agreement, dated August 7, 2001, by and between Board of Trade of the City of Chicago, Inc. and Chicago Board Options Exchange Incorporated
(Reference is hereby made to Appendix D-1 of the Proxy Statement and Prospectus).

  4.8
 

December 17, 2003 Letter Agreement by and between Board of Trade of the City of Chicago, Inc. and Chicago Board Options Exchange
Incorporated (previously filed as Exhibit 4.8 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

  4.9
 

October 7, 2004 Letter Agreement among Board of Trade of the City of Chicago, Inc., CBOT Holdings, Inc. and Chicago Board Options Exchange
Incorporated (Reference is hereby made to Appendix D-2 of the Proxy Statement and Prospectus).

  4.10
 

Paragraph (b) of Article Fifth of the Certificate of Incorporation of Chicago Board Options Exchange Incorporated (previously filed as Exhibit 4.15
to Amendment No. 6 to this Registration Statement on May 16, 2003).*

  4.11
 

Settlement Agreement, dated February 6, 2004, by and between the Plaintiff Class Representatives and Board of Trade of the City of Chicago, Inc.
(previously filed as Exhibit 4.10 to Amendment No. 7 to this Registration Statement on June 17, 2004).*



 Exhibit
Number

 

Description

  4.12

 

First Amendment to Settlement Agreement dated February 6, 2004, dated April 20, 2004, by and between the Plaintiff Class Representatives and
Board of Trade of the City of Chicago, Inc. (previously filed as Exhibit 4.12 to Amendment No. 8 to this Registration Statement on
September 30, 2004).*

  4.13

 

Second Amendment to Settlement Agreement dated February 6, 2004, dated July 1, 2004, by and between the Plaintiff Class Representatives and
Board of Trade of the City of Chicago, Inc. (previously filed as Exhibit 4.13 to Amendment No. 8 to this Registration Statement on
September 30, 2004).*

  4.14
 

February 11, 2005 Letter Agreement among Board of Trade of the City of Chicago, Inc., CBOT Holdings, Inc. and Chicago Board Options
Exchange Incorporated (Reference is hereby made to Appendix D-3 to the Proxy Statement and Prospectus).

  5  Opinion of Morris, Nichols, Arsht & Tunnell as to legality of the securities being registered.

  8.1  Opinion of Kirkland & Ellis concerning certain tax matters.*

  8.2
 

Internal Revenue Service Private Letter Ruling, dated September 30, 2002 (previously filed as Exhibit 8.2 to Amendment No. 4 to this Registration
Statement on December 27, 2002).*

  8.3
 

Supplemental Internal Revenue Service Ruling, dated January 22, 2004 (previously filed as Exhibit 8.3 to Amendment No. 8 to this Registration
Statement on September 30, 2004).*

10.1

 

Note Purchase Agreement, dated March 1, 1997, among Board of Trade of the City of Chicago and each of the purchasers listed on Schedule A
attached thereto (Incorporated by reference to Exhibit 10.8 to the Registration Statement on Form S-4 filed by Board of Trade of the City of
Chicago, Inc. (Reg. No. 333-54370) on March 6, 2001).*

10.2

 

Second Amended and Restated Limited Partnership Agreement of Ceres Trading Limited Partnership, dated September 8, 1997 (Incorporated by
reference to Exhibit 10.11 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-54370)
on March 6, 2001).*

10.3

 

License Agreement, dated June 5, 1997, between Dow Jones & Company, Inc. and Board of Trade of the City of Chicago (certain confidential
portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment) (previously filed as Exhibit 10.13
to this Registration Statement on October 24, 2001).*

10.4

 

Amendment to License Agreement, dated September 9, 1997, between Dow Jones & Company, Inc. and Board of Trade of the City of Chicago
(Incorporated by reference to Exhibit 10.14 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc.
(Reg. No. 333-54370) on March 6, 2001).*

10.5

 

Second Amendment to License Agreement, dated February 18, 1998, between Dow Jones & Company, Inc. and Board of Trade of the City of
Chicago (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment)
(previously filed as Exhibit 10.15 to this Registration Statement on October 24, 2001).*

10.6

 

Third Amendment to License Agreement, dated May, 1998, between Dow Jones & Company, Inc. and Board of Trade of the City of Chicago
(Incorporated by reference to Exhibit 10.16 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc.
(Reg. No. 333-54370) on March 6, 2001).*

10.7

 

Fourth Amendment to License Agreement, dated December 19, 2001, between Dow Jones & Company, Inc. and Board of Trade of the City of
Chicago (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment)
(previously filed as Exhibit 10.28 to Amendment No. 2 to this Registration Statement on September 23, 2002).*

 



 Exhibit
Number

 

Description

10.8

 

Fifth Amendment to License Agreement, dated October 29, 2003, between Dow Jones & Company, Inc. and Board of Trade of the City of
Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment)
(previously filed as Exhibit 10.8 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

10.9

 

Treasury Index Agreement, dated March 29, 2004, between Dow Jones & Company and Board of Trade of the City of Chicago, Inc. (certain
confidential portions have been omitted and filed separately with the SEC pursuant to a request for confidential treatment) (previously filed as
Exhibit 10.9 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

10.10

 

ISDA Master Agreement and related foreign exchange forward contracts, dated
September 27, 2000, between Bank of America, N.A. and Board of Trade of the City of Chicago, Inc. (as successor to Ceres Trading Limited
Partnership) (Incorporated by reference to Exhibit 10.23 to the Registration Statement on Form S-4 filed by Board of Trade of the City of
Chicago, Inc. (Reg. No. 333-54370) on March 6, 2001).*

10.11
 

Credit Agreement, dated January 15, 2002, between Board of Trade of the City of Chicago, Inc. and LaSalle Bank National Association
(previously filed as Exhibit 10.29 to Amendment No. 2 to this Registration Statement on September 23, 2002).*

10.12
 

First Amendment to Line of Credit Agreement, dated January 15, 2003, between Board of Trade of the City Of Chicago, Inc. and LaSalle Bank
National Association (previously filed as Exhibit 10.42 to Amendment No. 6 to this Registration Statement on May 16, 2003).*

10.13

 

Settlement Agreement, dated August 23, 2002, among Board of Trade of the City of Chicago, Inc., Chicago Mercantile Exchange Inc., eSpeed,
Inc. and Electronic Trading Systems Corporation (previously filed as Exhibit 10.13 to Amendment No. 9 to this Registration Statement on
November 10, 2004).*

10.14.1

 

Amended and Restated Software License Agreement, dated August 3, 2004, between LIFFE Administration and Management and Board of Trade
of the City of Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to a request for
confidential treatment).*

10.17.1

 

Amended and Restated Managed Services Agreement, dated August 3, 2004, between Liffe Administration and Management and Board of Trade
of the City of Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to request for
confidential treatment) (previously filed as Exhibit 10.17.1 to Amendment No. 10 to this Registration Statement on December 16, 2004).*

10.18

 

Clearing Services Agreement, dated April 16, 2003, between Chicago Mercantile Exchange Inc. and Board of Trade of the City of Chicago, Inc.
(certain confidential portions have been omitted and filed separately with the SEC pursuant to request for confidential treatment) (previously
filed as Exhibit 10.18 to Amendment No. 9 to this Registration Statement on November 10, 2004).*

10.19

 

Amendment to Clearing Services Agreement, dated March 1, 2004, between Chicago Mercantile Exchange Inc. and Board of Trade of the city of
Chicago, Inc. (certain confidential portions have been omitted and filed separately with the SEC pursuant to request for confidential treatment)
(previously filed as Exhibit 10.19 to Amendment No. 10 to this Registration Statement on December 16, 2004).*

10.20

 

Executive Employment Agreement, dated May 18, 1999, between Board of Trade of the City of Chicago and Carol A. Burke (Incorporated by
reference to Exhibit 10.6 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg. No. 333-54370)
on March 6, 2001).*
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Number
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10.21

 

Amendment to Executive Employment Agreement, dated February 28, 2001, between Board of Trade of the City of Chicago and Carol A. Burke
(Incorporated by reference to Exhibit 10.7 to the Registration Statement on Form S-4 filed by Board of Trade of the City of Chicago, Inc. (Reg.
No. 333-54370) on March 6, 2001).*

10.22
 

General Release and Separation Agreement, between David J. Vitale and Board of Trade of the City of Chicago, Inc. dated November 4, 2002
(previously filed as Exhibit 10.38 to Amendment No. 3 to this Registration Statement on November 13, 2002).*

10.23
 

Letters relating to the employment of Bernard W. Dan, dated May 11, 2001 and May 15, 2001, from Board of Trade of the City of Chicago, Inc. to
Bernard W. Dan (previously filed as Exhibit 10.38 to Amendment No. 3 to this Registration Statement on November 13, 2002).*

10.24
 

Employment Agreement, dated September 1, 2003, between Board of Trade of the City of Chicago, Inc. and Bernard W. Dan (previously filed as
Exhibit 10.24 to Amendment No. 7 to this Registration Statement on June 17, 2004).*

10.25
 

Letters relating to the employment of William M. Farrow III, dated May 11, 2001 and May 15, 2001, from Board of Trade of the City of Chicago,
Inc. to William M. Farrow III (previously filed as Exhibit 10.39 to Amendment No. 3 to this Registration Statement on November 13, 2002).*

21  Subsidiaries of CBOT Holdings.*

23.1  Consent of Deloitte & Touche LLP.

23.2  Consent of Morris, Nichols, Arsht & Tunnell (included in Exhibit 5).

23.3  Consent of Kirkland & Ellis (included in Exhibit 8.1).*

23.4  Consent of CBIZ Valuation Group, Inc.

24.1  Powers of Attorney (included in signature page).*

99.1  Form of Proxy Card for Special Meeting of Members of the CBOT.*

99.2
 

Consents of Persons to be Named as Directors of CBOT Holdings and the CBOT Subsidiary (previously filed as Exhibit 99.2 to Amendment No. 8
to this Registration Statement on September 30, 2004).*

99.3
 

Memorandum and Court Order Entered by the Circuit Court of Cook County, Illinois, Chancery Division, on September 20, 2004 (previously filed
as Exhibit 99.3 to Amendment No. 10 to this Registration Statement on December 16, 2004).*

99.4  Letter from ABN AMRO Financial Services, Inc. to Full and Associate Members residing in states requiring broker-dealer participation.*

99.5
 

Opinion of CBIZ Valuation Group, Inc., dated August 12, 2004, Regarding Fairness, From a Financial Point of View, of the Settlement
Allocation.*

    *Previously filed.
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                [Letterhead of Morris, Nichols, Arsht & Tunnell] 
 
 
                               February 14, 2005 
 
 
 
CBOT Holdings, Inc. 
Board of Trade of the City of Chicago, Inc. 
141 West Jackson Blvd. 
Chicago, IL  60604 
 
          Re:  Restructuring Transactions 
 
Ladies and Gentlemen: 
 
     We are acting as special Delaware counsel to CBOT Holdings, Inc., a 
Delaware corporation ("CBOT Holdings"), and Board of Trade of the City of 
Chicago, Inc., a Delaware corporation (the "Company"), in connection with the 
demutualization and restructuring of the Company (the "Restructuring 
Transactions"). As described in the Registration Statement on Form S-4, 
Registration No. 333-72184 (as amended and supplemented, the "Registration 
Statement"), filed by CBOT Holdings, which is currently a wholly owned 
subsidiary of the Company, with the Securities and Exchange Commission (the 
"Commission") under the Securities Act of 1933, as amended (the "Securities 
Act"), the Restructuring Transactions include, inter alia: (i) the merger of the 
Company with a wholly owned subsidiary of CBOT Holdings (the "Merger"), as a 
result of which the outstanding memberships in the Company will be converted 
into Class B memberships in the Company, (ii) the distribution by the Company to 
the members of the Company of a dividend (the "Dividend") of shares of three 
series of Class A Common Stock, par value $.001 per share, of CBOT Holdings 
(collectively, the "Common Stock") to be distributed immediately following the 
effective time of the Merger, and (iii) the adoption of an Amended and Restated 
Certificate of Incorporation (the "Restated Certificate") and Amended and 
Restated Bylaws (the "Restated Bylaws") of the Company, as well as the adoption 
and amendment of various Rules of the Company. 
 
     As described in the Registration Statement, the Class B memberships will be 
issued in five separate series, designated Series B-1, Series B-2, Series B-3, 
Series B-4 and Series B-5. A maximum of 1,402 Series B-1, Class B memberships, 
867 Series B-2, Class B memberships, 128 Series B-3, Class B memberships, 641 
Series B-4, Class B memberships and 643 Series B-5, Class B memberships will be 
issued in the Merger (collectively, the "New Memberships"), and a total of 
49,359,836 shares of Common Stock will be issued in the Dividend to be paid 
immediately after the Merger and as compensation to certain plaintiff class 
representatives in connection with the settlement of a lawsuit challenging the 
Restructuring Transactions as previously structured (the "Shares"). As described 
in the Registration Statement, the holders of different classes of membership in 
the Company prior to the Merger will receive different combinations of New 
Memberships and Shares as a result of the Merger and Dividend. Specifically, 
members will receive: 
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     1. For each Full Membership, a combination of interests consisting of 
9,114, 9,112 and 9,112 shares of Series A-1, A-2 and A-3 Common Stock, 
respectively, one Series B-1, Class B membership and one CBOE exercise right 
privilege (as defined in the Registration Statement and the appendices thereto), 
as applicable; 
 
     2. For each Associate Membership, a combination of interests consisting of 
3,334, 3,333 and 3,333 shares of Series A-1, A-2 and A-3 Common Stock, 
respectively, and one Series B-2, Class B membership; 
 
     3. For each GIM Membership and for each one-half participation in an 
Associate Membership, a combination of interests consisting of 1,668, 1,666 and 
1,666 shares of Series A-1, A-2 and A-3 Common Stock, respectively, and one 
Series B-3, Class B membership; 
 
     4. For each IDEM Membership, a combination of interests consisting of 368, 
366, and 366 shares of Series A-1, A-2 and A-3 Common Stock, respectively, and 
one Series B-4, Class B membership; and 
 
     5. For each COM Membership, a combination of interests consisting of 834, 
833 and 833 shares of Series A-1, A-2 and A-3 Common Stock, respectively, and 
one Series B-5, Class B membership. 
 
     The CBOE Exercise Right Privilege represents the CBOE Exercise Right (as 
defined in the Registration Statement and the appendices thereto), which is the 
right of holders of Series B-1, Class B memberships, pursuant to the terms of 
such memberships and subject to certain limitations and conditions, to become 
members of Chicago Board Options Exchange, Incorporated. If a holder of a Series 
B-1, Class B membership wishes to separate the CBOE Exercise Right from its 
other rights as a member and transfer such right, the Company will issue such 
member a CBOE Exercise Right Privilege by recording such issuance in the books 
and records of the Company, subject to certain limitations and conditions. The 
five combinations of interests are referred to collectively hereinafter as 
"Combinations of Interests." The offer and sale of the Combinations of Interests 
and the Shares are being registered pursuant to the Registration Statement. 
 
     For purposes of rendering the opinions expressed herein, we have examined 
and relied upon the following documents in the forms provided to us by the 
Company: the Amended and Restated Certificate of Incorporation and Bylaws of the 
Company, and the Amended and Restated Certificate of Incorporation and Bylaws of 
CBOT Holdings, in effect as of the date hereof; the Restated Certificate and the 
Restated Bylaws proposed to be adopted by the Company in the Restructuring 
Transactions as set forth in the Registration Statement; the Amended and 
Restated Certificate of Incorporation of CBOT Holdings (the "CBOT Holdings 
Restated Certificate") and the Amended and Restated Bylaws of CBOT Holdings (the 
"CBOT Holdings Restated Bylaws") proposed to be adopted by CBOT Holdings in the 
Restructuring Transactions as set forth in the Registration Statement; the 
Agreement and Plan of Merger dated February 10, 2005 by and among the Company, 
CBOT Merger Sub, Inc. and CBOT Holdings (the "Merger Agreement"); the form of 
resolutions to be adopted by the board of directors of the Company (the "Company 
Board") or the Restructuring Committee thereof to declare the Dividend (the 
"Dividend Resolutions"); a Certificate executed by the Secretary of the Company 
relating to certain factual matters and representations made by the Company (the 
"Secretary's Certificate"); and the Registration Statement. In such 
examinations, we have assumed the genuineness of all signatures and the 
conformity to original documents of all documents submitted to us as drafts or 
copies or forms of documents to be executed. No opinion is expressed with 
respect to the requirements of, or compliance with, federal or state securities 
or blue sky laws. We have not reviewed any documents other than those identified 
above in connection with this opinion. As to any facts material to our opinion, 
other 
 



 
 
CBOT Holdings, Inc. 
February 14, 2005 
Page 3 
 
 
 
than those assumed, we have relied without independent investigation on the 
above-referenced documents and on the accuracy, as of the date hereof, of the 
matters therein contained. 
 
     Based upon and subject to the foregoing, and limited in all respects to 
matters of Delaware law, it is our opinion that when the New Memberships and the 
Shares, respectively, are issued in the Dividend and the Merger, respectively, 
as described in the Registration Statement and in accordance with the documents 
referred to therein and herein, the Shares and the New Memberships will be 
legally issued, fully paid and nonassessable and, accordingly, the Combinations 
of Interests consisting of such New Memberships and Shares will be legally 
issued, fully paid and nonassessable. Our opinion with respect to the 
nonassessable status of the New Memberships, and of the Combinations of 
Interests to the extent comprised of New Memberships, does not include dues, 
fees, fines, charges or other assessments or penalties, or requirements as to 
application of proceeds upon transfer, that may be imposed by the Company on 
holders of memberships in accordance with and to the extent permitted by the 
Restated Certificate and Restated Bylaws of the Company, including the rules and 
regulations of the Company as incorporated into the Restated Bylaws. For the 
avoidance of doubt, we express no opinion regarding any particular provision or 
term of the rules and regulations of the Company. 
 
     We hereby consent to the filing of this opinion as exhibit 5 to the 
Registration Statement and to the reference to our firm under the heading "Legal 
Matters" in the Prospectus forming a part thereof. In giving this consent, we do 
not admit that we are in the category of persons whose consent is required under 
Section 7 of the Securities Act or the rules and regulations of the Commission. 
 
     The opinion is limited to the specific issues addressed herein, and no 
opinion may be inferred or implied beyond that expressly stated herein. We 
assume no obligation to revise or supplement this opinion should the applicable 
law be changed by legislative action, judicial decision or otherwise after the 
date on which the Registration Statement is declared effective by the 
Commission. 
 
 
                                            Very truly yours, 
 
                                            /s/ Morris, Nichols, Arsht & Tunnell 
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Deloitte & Touche LLP
180 N. Stetson Avenue
Chicago, IL 60601-6779
USA
 Tel: +312 946 3000
Fax + 312 946 2600
www.deloitte.com

 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 We consent to the use in this Amendment No. 13 to Registration Statement No. 333-72184 of CBOT Holdings, Inc. of our report dated February 18, 2004 related
to the Board of Trade of the City of Chicago, Inc. and its subsidiaries (which report expresses an unqualified opinion and includes an explanatory paragraph
relating to the adoption of Statement of Financial Accounting Standards No. 133, Accounting for Derivative Instruments and Hedging Activities) appearing in the
Proxy Statement and Prospectus, which is a part of such Registration Statement, and to the reference to us under the headings “Selected Financial Data” and
“Experts” in such Proxy Statement and Prospectus.
 
/s/    Deloitte & Touche LLP
February 14, 2005
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[LOGO] CBIZ Valuation Group, LLC
 

CONSENT
 

We hereby consent to the use in the Registration Statement on Form S-4 (Registration No. 333-72184), including the Prospectus/Proxy Statement included
therein, of CBOT Holdings, Inc. of our opinion dated August 12, 2004, appearing as an Exhibit to such Registration Statement and Proxy, to the description
therein of such opinion and to the references therein to our name. In giving the foregoing consent, we do not admit that we come within the category of persons
whose consent is required under Section 7 of the Securities Act of 1933, as amended (the “Securities Act”), or the rules and regulations promulgated thereunder,
nor do we admit that we are experts with respect to any part of such Registration Statement or Prospectus/Proxy Statement within the meaning of the term
“experts” as used in the Securities Act or the rules and regulations promulgated thereunder.
 

CBIZ Valuation Group, LLC
/s/ CBIZ Valuation Group, LLC

 
Chicago, Illinois
February 14, 2005


