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Market Report

Overview

About the Market Transparency Report

The data and analysis contained in this monthly report are intended to provide transparency into the dynamics of the U.S. Fixed Income markets
for retail investors. The report presents the important trends in the market, including trade volumes, most active issuers, yield/spread movements
and buy/sell ratios. Retail trades are defined as odd-lot transactions under 100 bonds (i.e. less than $100,000 par value). The retail market is
much smaller than the institutional market on a par value basis, but it accounts for more than 2/3 of the trades that occur in the marketplace.
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Market Report

Monthly Change in Market Data: March vs. February

Security Median Yield Daily Trade Buy-to-Sell
Volume Ratio

Agency -6 bps -7.4% -0.2
CD -5 bps -1.4% -0.1
Corporate -25 bps -7.6% 0.0
Municipal 9 bps -0.8% -0.1
Treasury -17 bps -11.3% 0.0

For monthly security trend data, see slides 5, 6 and 7
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Yield Matrix

Average Yield, % Asset Maturity, Years Median
Mar-15 Class 1 3 5 10 20 Maturity, Years
..Treasury 02 09 15 21 25 ... 12 .
Agency 04 10 16 23 29 3o
T 04 11 18 27 29 =
_Corporate 11 18 24 36 49 . S
Municipal 0.8 1.1 1.5 2.1 3.0 14
Average Yield, %
Maturity, Years Median
Asset Class Rating 1 3 5 10 20  Maturity, Years 7
AAA - - - - - -

. ] ¥ " ¥ ; ¥ =gy Municipal
Financial A . 08 15 21 32 37 ... S
BB .12 22 25 38 54 .. 8 oo TR
High Yield 1.9 3.3 3.9 4.8 7.4 4
Corporate g =& (D
LAAA 0.5 o 172536 ... 6
\ AA 04 12 20 27 38 4 = = = Agency
on- sttt Sl
Financial A 0716 22 32 339 ... 6 e Treasury
General .
Maturity, Y
Obligation aturity, Years
Municipal

Revenue

HighYield 104 10.1 8.8 7.8 7.1 15

Source: TRACE, RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as of 3/31/2015.
- The yields in each cell for Corporate/Agency/Municipal are the weighted average yield based on odd-lot customer buy transactions reported in TRACE/MSRB.
- The yields in each cell for Treasury/CD are the weighted average yield based on buy transactions on the Tradeweb Direct Platform.

- The weights are based on transaction size.

- Yield summaries for Corporate and Agency exclude transactions in callable or floating-rate coupon bonds.
- Yield summaries for Municipal exclude transactions in taxable bonds.

- See appendix for the definition of maturity and rating buckets.
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Treasury, Agency, CD Transaction Trend Summary

Market Report

Treasury

Median Yield, %

Agency

Median Yield, %

CD

Median Yield, %

AMJ JASONDIJFM
'14 '15

Daily Trades, Apr. 2014= 100

AMJ JASONDIJFM
'14 '15

Daily Trades, Apr. 2014= 100

AMJ JASONDIJFM
'14 '15

Daily Trades, Apr. 2014= 100

AMJ JASONDIJFM
'14 '15

Buy/Sell Ratio

AMIJ J ASONDIJFM
'14 '15

© 2015 Tradeweb Markets LLC. All rights reserved.

AMIJ JASONDIJFM
'14 '15

Buy/Sell Ratio
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'14 '15

Buy/Sell Ratio

'14 '15

Source: TRACE and Tradeweb
Direct as of 3/31/2015.

Treasury and CD are based on
transactions on the Tradeweb Direct
Platform. Median yields are based
on all customer buy transactions.

Agency is based on odd-lot
customer transactions (<100M)
reported in TRACE. Median yields
are based on all odd-lot customer
buy transactions.
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Corporate Bonds: Odd-Lot Customer Transaction Trend Summary

Median Yield, % Daily Trades, Apr. 2014= 100

Source: TRACE and Tradeweb Direct as of 3/31/2015.

- Based on odd-lot customer transactions (<100M) reported in TRACE.

- Median yields and spreads are based on all odd-lot customer buy transactions.

- Spread for each transaction is calculated against the Treasury yield for the same maturity.
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Municipal Bonds: Odd-Lot Customer Transaction Trend Summary

Median Yield, % Daily Trades, Apr. 2014= 100

25
......................................................................................... 70
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14 '15 '14 '15
Median Spread, % Buy/Sell Ratio
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- 2.0
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—T—7—1—7—1—1—7— 0.0 —T—7—7—1—1—7—7 0.0
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'14 '15 '14 ‘15

Source: RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as
of 3/31/2015.

- Based on odd-lot customer transactions (<100M) reported in MSRB.

- Median yields and spreads are based on all odd-lot customer buy transactions.

- Spread for each transaction is calculated against the Treasury yield for the same maturity.
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Corporate Bonds: Top 20 Most Active Issuers

March 2015
Dollar Vol. Median Yield (%), Investor Buys
Issuer Issues % of Numof Buy/Sell Traded (in
Reference* Issuer Name Rating Traded Trades Trades Ratio Millions) v 3y i 1oy 20v
1 JPM JP MORGAN CHASE A 480 3.6 13,021 1.4 286 0.7 1.6 2.3 3.3 6.0

20 AXP AMERICAN EXPRESS A 38 0.6 2,356 11 54 0.9 1.5 21 3.2 =

Source: TRACE and Tradeweb Direct as of 3/31/2015.

- Based on odd-lot customer transactions (<100M) reported in TRACE.
- Issuer ratings are based on median rating of traded bonds from each issuer. Bond ratings are from Moody’s and S&P.
* Actual issue symbol will vary. :
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Corporate Bonds: Top 20 Issuers with Highest Buy/Sell Ratio

March 2015
Num of Trades Dollar Vol. Median Yield (%), Investor Buys
Re::ilelf\::e* Issuer Name Rating 'II':::‘:I Tz::s Al Buys Sells B"I:t‘;/tisoe ' Tr;;i“(:‘is;in 1 3Y >Y oy 20v
1 OUTR OUTERWALL INC BB 2 0.4 1,320 1,306 14 93 19 - 6.4 - - -
- zCHRcREVWALPENTETABERNACLE .............................. N/R ........... 1 24 ............ 07 ........ 2,404 ...... 21333 ......... 7133 ................. 21 ............ R s 70
..... 3EAcEncksonA.r-Crane|ncorporated310281577045175129
..... 4NBRNABORS|NDS|NC33360517101603107153620374955
..... 5D|s|-|D|s|-|DBscoRp3311031143105093112121354752
..... GNENQBLEHLDGWTLLTD33313041,4351,314121113019375450
..... 7w|Nw|NDs1'REA|v|c0Rp370393387811020436278
..... sMURMURpHymLcoRp3335031,052929123232745
9 EBAY  EBAYNC A 11 06 212 180 32 6 51 06 14 25 35 -
10 FCX ::SEEPORT-MCMORAN COPPER & GOLD BBB 18 0.8 2,851 2,426 425 6 60 - 26 37 51 6.1
11Ac1- .................................................................................................... B BB ............ 1 7 ............. 04 ........ 1,3261’101 ........ 225 .............. 5 .................. 2 9 .......... 18 ........ 29 ........ 3 4 ........ 43

12 ..... R |G ................. TRANSOCEANWC ................................................... BB ............. 1 4 ............. 14 ........ 5’113 ...... 4,233 ........ 330 .............. 5 .................. 9 721 ........ 71 ........ 94 ........ 3 1 ....... 100

13 ..... |_ |NE|_mnEnergy,|_|_c ........................................................ 3 ................ 7 .............. 03 .......... 946 .......... 781 .......... 165 .............. 5 .................. 1 6 ............ T 119 ...... 1 06 ......... o

14 ..... | Ep|CAHNENTERpR|SEs ............................................... BB .............. 4 .............. 0 3 ........ 1143 ........ 925 .......... 2134 .................. 25 .......... 33 ........ 47 .......... R e

15 ..... |_ CNAF|N|_coRp ......................................................... A24 ............. 03 ........ 1,199 ........ 954 ......... 2354 .................. 2510 ........ 21 ........ 29 ........ 3 7 ........ 60

15A|_|_y ............... A|_|_y|:|NANc|A|_ ....................................................... 3367 ............. 04 ........ 1,4501,157 ........ 2934 .................. 3622 ........ 32 ........ 3744 ........ 54

17 ..... E MCEMCCORP .................................................................. A ............... 3 .............. 02 .......... 777 .......... 610 ......... 1574 .................. 14 .......... 15 ........ 20 ........ 3 2 .......... e
18 PSEC  PROSPECT CAPITALCORPORATION | BBB 142 03 1178 918 260 4 2 25 45 37 51 44
19w|:1- ............... WEATHERFQRD|NT|_|_TDBERMUDA ................. B BB ............ 1 2 ............. 03 ........ 1,261 ........ 955 ......... 295 .............. 3 .................. 2 916 ........ 37 ........ 53 .......... s 72
ZOCHKCHESAPEAKEENERGY ............................................ BB ............. 1 5 ............. 06 ........ 210421,553 ........ 434 ............. 3 .................. 4 332 .......... e 63 ........ 5 7 ........ 20

Source: TRACE and Tradeweb Direct as of 3/31/2015.

- Based on odd-lot customer transactions (<100M) reported in TRACE.

- The top 20 issuers are selected among top 100 most active issuers in odd-lot TRACE.

- Issuer ratings are based on median rating of traded bonds from each issuer. Bond ratings are from Moody’s and S&P.
* Actual issue symbol will vary.
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Corporate Bonds: Top 20 Issuers with Lowest Buy/Sell Ratio

March 2015
Num of Trades Dollar Vol. Median Yield (%), Investor Sells
Issuer . Issues % of Buy/Sell Traded (in
Reference* Issuer Name Rating traded Trades All Buys  Sells Ratio Millions) 1y 3Y 5y 10y 20Y
1 MCP MOLYCORP INC DEL c 4 0.3 966 90 876 0.1 5.5 436.5 164.1 29.1 - -

DEUTSCHE BANK

Source: TRACE and Tradeweb Direct as of 3/31/2015.

- Based on odd-lot customer transactions (<100M) reported in TRACE.

- The top 20 issuers are selected among top 100 most active issuers in odd-lot TRACE.

- Issuer ratings are based on median rating of traded bonds from each issuer. Bond ratings are from Moody’s and S&P.
* Actual issue symbol will vary.
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Corporate Bonds: Top 20 Most Bought Issues

March 2015
Issuer Number of Trades  Dollar Vol. Median Yield, % Median Price
Issue Reference* coupon Maturity Rating Buys Sells Total Tr;ﬁ,?::‘)(in Buys Sells Buys Sells
1 llllll OUTERWALL INC OUTR 6.000 Mar-19 BB 1,305 14 1,319 18.6 6.4 6.8 98.6 97.2
z ....... TRANSOCEAN|NCR|G65OO ....... Novzo .......... BB ........ 1’031 ...... 176 ...... 11207 .......... 221 ............... 94 ........... 100 ............... 874 ....... 350

3 ....... c|1-|GRoup|Nc .............................................. c5875 ........ Mar49 .......... BB .......... 9 32 .......... 4 ......... 935 ............ 263 ................. s 1012 ..... 1009

- 4 ...... ER|c|(soN|NCEAc325o ....... Mayzo ............ B ........... 7 7045 ........ 81551 ............... 129 .......... 133 ............... 329 ....... 317

5 ....... BANKQFAMER|CAcoRp3Ac5100 ....... Mar49 .......... BB .......... 7 53 ......... 3 4 ........ 797 ............ 243 ................. [ 1023 ..... 1005

5 ....... TRANSQCEAchmGsooo ....... Mar13 .......... BB .......... 6 97 ......... 9 9 ........ 795 ............. 1 65 ............... 71 ............ 80 ................ 970 ....... 947

7 ....... GASTAREXPUNCNEW ............................... 5573525 ........ Maylgc ........... 5 31 ......... 1559756 ............... 112 .......... 113 ............... 932 ....... 931

- 8 ....... uss'rEELcoRp .............................................. x75oo ....... Ma,—zz ......................... 6 03 ......... 7 257593 ................ 72 ............ 73 ............... 1011 ..... 1003

- 9 ....... CHESAPEAKEENERGYCORP ....................... c|.||(3503 ........ Aprlg .......... BB .......... 5 33 ......... 3 2570 ............. 1 45 ................. [ 985 ....... 973
10 VERIZON COMMUNICATIONSINC ~ VZ 4500 Sep20 BBB 585 171 756 129 25 26 1101 1095
11 FRONTIER COMMUNICATIONSCORP FTR 8500 Apr20 BB 583 37 620 60 55 56 1129 1124
- 12 ..... GRAFTECH|NT|_|_TD ..................................... GT|6375 ........ Novzo ............ B ........... 5 53 ......... 5 050842 ............... 107 ........... 99 ................ 820 ....... 849

L 13 ..... TRANSOCEAN|NCR|G7500 ....... Apr31 .......... BB .......... 5 5345 ........ 59972 ............... 103 .......... 101 ............... 785 ....... 794

- 14 ..... ACTAV|5FUND|NGscs ................................ Ac73450 ....... Marzz ......... BBB ......... 5 22 ......... 12 ........ 53493 ................ 31 ............ 32 ............... 1011 ..... 1016

L 15 ..... ijORGANCHASE&co ............................ JPM6750 ....... Aug49 ......... BBB ......... 5 16 ........ 121637 ............. 1 51 ................. P 1101 ..... 1030

- 15 ..... coACHmc ..................................................... co|-| ................... 4250 ....... Apr-25 ......... BBB ......... 5 03 ......... 11 ........ 514 ............. 1 21 ............... 4 1 ............ 41 ............... 1015 ..... 1010

L 17 ..... BANKOFAMER|CACORPBAC65000ct49 .......... 35493 ......... 3 2 ........ 525 ............. 1 59 ................. P 1068 ..... 1049

- 13 ..... NA30R5|NDS|NCNBR5100 ....... 5ep23 ......... 333435 ......... 14 ........ 499101 ............... 55 ............ 59 ................ 973 ....... 944

L 19 ..... App|_E|Nc ....................................................... AAPL .................. 2 400 ....... May23 .......... AA434 ........ 3 81 ....... 865 ............ 224 ............... 25 ............ 26 ................ 986 ....... 933

- 20 ..... TRANSOCEAN|NCR|G5050 ....... Dec16 .......... 33432 ......... 5 3 ........ 535122 ............... 4 5 ............ 52 ............... 1012 ..... 1002

Source: TRACE and Tradeweb Direct as of 3/31/2015.

- Based on odd-lot customer transactions (<100M) reported in TRACE.

- Ratings (AAA, AA, A, BBB, BB, B, C) are based on aggregate ratings from Moody's and S&P (when available).
* Actual issue symbol will vary.
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Corporate Bonds: Top 20 Most Sold Issues

March 2015
Issuer Number of Trades  Dollar Vol. Median Yield, % Median Price
Issue Reference* coupon Maturity Rating Buys Sells Total Tr;ﬂlii)(i" Buys Sells Buys Sells
1 MOLYCORP INC DEL McCP 10.000  Jun-20 C 74 858 932 5.4 29.3 29.1 50.0 50.4

20 ALCOAINC AA 5950  Feb-37 BBB 31 256 287 7.7 5.4 5.6 106.5 105.0

Source: TRACE and Tradeweb Direct as of 3/31/2015.

- Based on odd-lot customer transactions (<100M) reported in TRACE.

- Ratings (AAA, AA, A, BBB, BB, B, C) are based on aggregate ratings from Moody's and S&P (when available).
* Actual issue symbol will vary.
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Appendix

Maturity

We consider the following maturity ranges for maturity buckets. TTM is Time to Maturity in years.
1Y: 05<=TTM<=15
3Y: 2 <=TTM <=4
5Y: 4 < TTM<=6

10Y: 75<=TTM <=125
20Y: 15 <=TTM <= 25

Rating

Rating buckets (AAA, AA, A, BBB, HY) in yield matrix are based on aggregate ratings from Moody's and S&P (when available).

For Corporate, we only consider transactions in bonds that are rated by both rating agencies.

- Corporate AAA: Bonds rated AAA by both rating agencies.

- Corporate AA: Bonds rated AA by both rating agencies.

- Corporate A: Bonds rated A by both rating agencies.

- Corp BBB: Bonds rated BBB by both rating agencies.

- Corporate High Yield: Bonds rated High Yield by both rating agencies.

(Transactions in corporate bonds that are rated as AA by one agency and as A by another agency are excluded.)

- Municipal AAA: Bonds rated AAA by both rating agencies, or AAA by one agency and not rated by another agency.

- Municipal AA: Bonds rated AA by both rating agencies, or AA by one agency and not rated by another agency.

- Municipal A: Bonds rated A by both rating agencies, or A by one agency and not rated by another agency.

- Municipal BBB: Bonds rated BBB by both rating agencies, or BBB by one agency and not rated by another agency.

- Municipal High Yield: Bonds rated High Yield by both rating agencies, or High Yield by one agency and not rated by another agency.
(Transactions in municipal bonds that are rated as AA by one agency and as A by another agency are excluded.

Transactions in municipal bonds that are rated as AA by one agency and not rated by the other agency are included.)
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Disclosures

This report represents certain customer trades in securities that have been reported by dealers to FINRA's Trade
Reporting and Compliance Engine (“TRACE”), and the Municipal Securities Rulemaking Board (“MSRB”). The report
does not necessarily reflect all transactions that were effected on dates noted. There is the possibility of errors or delays
in the trade submission process. Prices for transactions vary with market conditions and can be affected by trade size
and other factors. The information provided has been obtained from sources deemed to be reliable, however Tradeweb
Direct does not guarantee the accuracy of the information contained in this report.

Fixed income securities are subject to increased loss of principal during periods of rising interest rates. Fixed-income
investments are subject to various risks including changes in credit quality, market valuations, liquidity, prepayments,
early redemption, corporate events, tax ramifications and other factors. Defaults on interest payments and/or principal
may also occur. Projections, results and assumptions contained herein reflect past performance of the referenced
securities and asset classes. Past performance is no guarantee of future results. The investment return and principal
value of an investment will fluctuate such that an investment, if and when redeemed, may be worth more or less than its
original cost.

This information is intended for general informational purposes only, and should not be used as the sole basis for any
investment decisions. None of the information in the report constitutes an offer or solicitation to buy or sell any security or
financial product, a recommendation concerning any security, financial product or asset class, or an offer to provide
investment advice or any other service. Where appropriate, please consult with a qualified financial and tax professional.
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