-- Archipelago Exchange ™ (ArcaEx®) Achieves New Listed Volume
Record and Total Exchange Volume Record Reflecting Momentum in
Both OTC and Listed Stocks --

CHICAGO — January 29, 2004 — The Archipelago Exchange®" (ArcaEx®)
announced a new total volume record trading over 800 million shares today.
This included a new record of approximately 125 million listed shares traded
fueled by the addition of two of the most actively traded ETFs to ArcaEx’s faster
and more efficient - listed trading system run on its Sun Microsystems based
platform. Eight of ArcaEx’s overall top ten share volume days have occurred in
January 2004.

“We believe these milestones demonstrate the trading community’s embrace of
the inherent values of ArcaEx — execution quality, speed, and cost — and the
innovations and efficiencies our system bring to the market place,” said
Archipelago CEO Jerry Putnam.

“We recognize the value that traders place on speed in the competitive listed
trading arena and have responded by improving our execution speeds tenfold
today in QQQ™,” Putnam added.

ArcaEx’s electronic system enables buyers and sellers to anonymously place
orders and execute trades consistently, quickly and cost effectively. With a wide
range of order types to choose from and connectivity to all U.S. equity markets,
ArcaEx is designed to provide all investors with the most efficient order
processing available.

About Archipelago

The Archipelago Exchange (ArcaEXx) is dedicated to openness, transparency and
equal access to equity markets. ArcaEx's advanced technology, open
architecture and unbiased trading platform provide investors with fast, cost-
efficient and anonymous market access. On October 25, 2001, the SEC
approved the rules creating ArcaEx. The exchange features a trading system
that searches for the best execution for each order. ArcaEx is the first totally
open, fully electronic stock exchange to trade in all New York Stock Exchange®,
Nasdaq®, American Stock Exchange® and Pacific Exchange® securities. ArcaEx
is regulated by the PCX, a registered exchange. The Archipelago ECN, a
precursor to ArcaEx, was one of the four original ECNs, formed in December
1996 with Townsend Analytics. For more information about the Archipelago
Exchange, please visit www.archipelago.com.
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