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EXCHANGE HOLDINGS INC PP
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(Month/Day/Year) (Instr. 8) Owned (D) or Ownership
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((?r) Transaction(s)
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of 2. 3. Transaction Date 3A. Deemed 4,
Derivative Conversion (Month/Day/Year) Execution Date, if
Security or Exercise any Code
(Instr. 3) Price of (Month/Day/Year) (Instr. 8)
Derivative
Security
Code V
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Stock Option $22 03/01/2006 M
(right to buy)
Reporting Owners
. Relationships
Reporting Owner Name / Address
Director 10% Owner  Officer Other
DONOHUE CRAIG S
20 S. WACKER DRIVE X CEO
CHICAGQO, IL 60606
Signatures

By: Kathleen M. Cronin, Attorney in Fact For: Craig S.
Donohue

**Signature of Reporting Person

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
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5. Number 6. Date Exercisable and

Securities (Month/Day/Year) (Instr. 3 and 4)
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(A) or
Disposed of
(D)
(Instr. 3, 4,
and 5)
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Date of
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Common
3,750 05/07/2005® 05/07/2011  Stock K
Class A

03/02/2006

Date

**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) This sale was completed pursuant to the terms of a pre-arranged trading plan established in accordance with Rule 10b5-1.

(2) Asof May 7, 2005 this option grant was 100% vested.
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