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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: October vs. September

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

Agency -8 bps -3.3% +0.1
CD 0 bps +3.0% -0.2
Corporate -6 bps +12.5% +0.3
Municipal -14 bps -2.3% +0.1
Treasury +5 bps -2.6% -0.2

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

"::::"Tradeweb direct>

© 2015 Tradeweb Markets LLC. All rights reserved.



Market Report

Yield Matrix

Average Yield, % Asset Maturity, Years Median
Oct-15 Class 1 3 5 10 20 Maturity, Years
Treasury 01 05 14 20 28 13 .
_Agency 05 10 15 24 31 3. ...
LED 05 14 21 26 30 20 ..
Corporate 1.1 20 27 41 46 6 ..
Municipal 0.8 1.2 15 23 31 14
Maturity, Years Median Average Yield, %
Asset Class Rating 1 3 5 10 20 Maturity, Years
7
. . . . 6
Financial A 0.9 1.8 2.3 3.5 4.5 5 ..
efy== Municipal
=== Corporate
Corporate
=@ CD
.Non-_ A ..................... 10161834445 ............... S YT
FlnanC|a| ...........................................................................................................................
.BBB . 12 22 35 50 65 .8 ... s TrEQSUTY
HighYield 1.3 5.0 6.1 7.8 9.9 6
LAAA 06 05 12 18 25 . 10 ..
ceneral PA 06 10 13 19 30 2o
e.ner.a 0.8 13 1.5 2.2 3.2 10
Obllgatlon ........................................................................................................................... .
.BBB . 10 15 22 29 38 . 12 . Maturity, Years
. HighYield 416 9.6 7.2 7.7 9.3 14
Municipal
LAAA 06 05 13 19 27 . 12 .
LAA 06 10 13 20 28 5
Revenue A 0.7 1.3 1.7 2.9 3.3 19

HighYield 7.3 124 144 93 9.0 15

Source: TRACE, RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as of 10/31/2015.
- 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, %
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Median Yield, %

CD

Median Yield, %

NDJFMAMIJ JASO
'14 '15

Daily Trades, Nov 2014= 100

NDJFMAMIJ JASO
'14 '15

Buy/Sell Ratio

NDJFMAMIJ JASO
'14 '15

© 2015 Tradeweb Markets LLC. All rights reserved.

NDJFMAMIJ JASO
'14 '15

Daily Trades, Nov 2014= 100

NDJFMAMIJ JASO
'14 '15

Buy/Sell Ratio

NDJFMAMIJ JASO
'14 '15

NDJFMAMIJ JASO
'14 '15

Daily Trades, Nov 2014= 100

NDJFMAMIJ JASO
'14 '15

Buy/Sell Ratio

NDJFMAMIJJASO
'14 '15

Source: TRACE and Tradeweb
Direct as of 10/31/2015.

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, Nov 2014= 100

35
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Median Spread, % Buy/Sell Ratio
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1.0
0.5
————————————— 0.0 —————————————— 0.0
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'14 '15 14 '15

Source: TRACE and Tradeweb Direct as of 10/31/2015.

- 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, %
......................................................................................... 3.5
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2.5
—————————— 2.0
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. 0.0
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Source: RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as

of 10/31/2015.

- 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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Market Report

Corporate Bonds: Top 20 Most Active Issuers

October 2015
Dollar Vol. Median Yield (%), Investor Buys
Issuer Issues % of Numof Buy/Sell Traded (in
Reference* Issuer Name Rating Traded Trades Trades Ratio Millions) 1y 3y 5Y oy 20y
1 BAC BANK OF AMERICA BBB 497 3.4 12,109 1.7 259 1.0 1.9 2.6 4.0 4.1

FREEPORT-MCMORAN COPPER & GOLD
INC

20 BUD ANHEUSER-BUSCH A 36 0.6 2,334 2.2 52 0.9 2.0 2.4 3.4 4.8

Source: TRACE and Tradeweb Direct as of 10/31/2015.

- 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. :

“Tradeweb direct>

© 2015 Tradeweb Markets LLC. All rights reserved. 8



Market Report

Corporate Bonds: Top 20 Issuers with Highest Buy/Sell Ratio

October 2015
Num of Trades Dollar Vol. Median Yield (%), Investor Buys
Issuer Issues % of Buy/Sell Traded (in

Reference* Issuer Name Rating Traded Trades All Buys  Sells Ratio Millions) 1y 3y 5y 10y 20y
1 CNW CNF INC B 2 0.3 1,078 1,048 30 35 15 - 5.5 - - 9.8
2 CHRC REVIVAL PENTE TABERNACLE N/R 139 0.4 1,348 1,300 48 27 10 = = = = 7.0

3 VNR Vanguard Natural Resources, LLC B 1 0.3 1,045 992 53 19 8 - - 21.4 - -
4 QCom A 6 0.5 1,756 1,641 115 14 37 - 1.4 2.2 3.9 5.1
5 SO GEORGIA POWER CO BBB 51 3.2 11,597 10,786 811 13 79 1.0 2.1 2.6 3.1 4.6
6 YUM YUM BRANDS INC BBB 8 0.4 1,603 1,473 130 11 36 - 4.4 4.9 5.4 7.6
7 XRX XEROX CORP BBB 14 0.4 1,427 1,233 194 6 33 1.8 2.4 3.3 4.4 5.7
8 NE NOBLE HLDG INTLLTD BBB 12 0.3 1,181 1,019 162 6 23 6.0 7.3 8.7 9.3 9.5
9 VIA VIACOM INC NEW BBB 34 0.6 2,240 1,925 315 6 49 16 23 32 42 63

10 EMC EMC CORP A 3 0.7 2,604 2,116 488 4 53 - 34 47 57 -

11 MsSI MOTOROLA SOLUTIONS INC BBB 10 0.3 1,089 882 207 4 20 - - 4.4 5.2 -

12 EBAY EBAY INC BBB 10 0.4 1,312 1,059 253 4 28 = 2.3 3.0 3.9 =
13 GM ?NECNERAL MOTORS FINANCIAL COMPANY BBB 25 0.4 1,525 1,229 296 4 39 1.1 28 32 43 52
14 MRO MARATHON OIL CORP BBB 18 0.2 825 657 168 4 17 - - 31 48 6.0
15 WMB WILLIAMS COS INC BBB 30 0.4 1,603 1,270 333 4 34 1.6 2.3 4.3 6.1 7.0

16 MUR MURPHY OIL CORP BBB 6 0.2 790 622 168 4 14 - 2.9 - 5.1 -
17 ACT BBB 16 0.4 1,573 1,235 338 4 29 16 21 29 40 51
18 KMl KINDER MORGAN ENERGY PARTNERSLP BBB 74 0.8 2,743 2,131 612 3 58 2.3 2.8 3.9 5.3 6.9
19 CELG CELGENE CORP BBB 16 0.3 905 696 209 3 20 - 1.7 25 35 50
20 PSEC PROSPECT CAPITAL CORPORATION BBB 172 0.4 1,517 1,158 359 3 28 30 60 52 59 6.0

Source: TRACE and Tradeweb Direct as of 10/31/2015.

- 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

October 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 AVP AVON PRODUCTS B 6 0.2 770 154 616 0.3 14.0 - 10.5 119 - -

GENWORTH

Source: TRACE and Tradeweb Direct as of 10/31/2015.

- 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

October 2015
Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price
Traded (i
Issue Reference® coupon Maturity Rating Buys Sells Total Mi"ion)(m Buys  Sells Buys Sells

SOUTHERN CO . BBB 10,087 10,726 60.9

CITIGROUP INC

Source: TRACE and Tradeweb Direct as of 10/31/2015.
- 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

October 2015
Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price
Issue Reference* Coupon Maturity Rating Buys Sells Total Tr;ﬂ,?;)(in Buys Sells Buys Sells
1 ALCOAINC AA 5.125 Oct-24 BBB 266 707 973 12.4 5.2 54 99.7 979
_— 2 ...... SQUTHERNCO .......................................... so ..................... 62500Ct_75 ......... B BB ..... 10,03763910,726 ......... 509 ................ R Fe 250 ....... 250

- 3 ...... GoLDMANSACHSGRoupmc ............. Gs ..................... 3850 ........ Ju|-24 ............ A ............ 79 ........ 514 ....... 5 93 ............. 77 ............... 35 ............ 36 ............... 1026 ..... 1019

_— 4 ...... ALcoAmc ................................................. AA ..................... 5 400 ....... Apr_21 ......... B BB ........ 325 ....... 436 ....... 7 51 ............ 144 .............. 51 ............ 53 ............... 1014 ..... 1003

- 5|_0R||_|_ARDToBco ................................. RA| .................... 3750 ....... May23 ......... B BB .......... 9 ......... 436 ....... 4 45 ............. 59 ............... 37 ............ 37 ............... 1001 ..... 1005

_— 5 ...... ALcoAmc ................................................. AA ..................... 6 150 ....... Augzo ......... B BB ........ 130 ....... 363493 ............ 106 .............. 47 ............ 54 ............... 1062 ..... 1033

- 7|_|Nco|_NNAT|_c0Rp|ND ...................... |_Nc ................... 7000 ....... May66 ......... B BB ......... 22 ........ 303 ....... 325 ............. 27 ................. e Fed 859 ....... 8 33

B APPLENC AL 2400 May23 A 35 302 654 139 26 27 983 979
9 zlngORT MCMORAN COPPER & FCX 3.550 Mar-22 BBB 190 286 476 6.4 7.3 8.5 81.2 76.1

. 10PETROBRAS|NTL ..................................... pTRB ................. 53751an_21 ........... BB .......... 369 ....... 279 ....... 548 ............ 176 ............. 103 .......... 105 ............... 805 ....... 7 95

"~ 11 ..... jPMORGANCHASE&CO ....................... J pM ................... 7900 ....... Apr49 ......... B BB ........ 755 ....... 268 ..... 1'023 .......... 180 ................ e s 1044 ..... 1033

. 1zE|v|cc0Rp|v|Ass ................................... E|v|c .................. 18751un18 ............ A ........... 579 ....... 265 ....... 8 44 ............ 168 .............. 34 ............ 42 ................ 952 ....... 9 43

"~ 13 ..... SPRlNTNEXTELCORP ............................. SFTBF ............... 7000 ....... Augzo ......................... 79 ........ 255 ....... 334 ............. 25 ............... 94 ............ 99 ................ 909 ....... 3 90

. 14pEABQDYENERGYc0Rp ....................... BTU ................... 6500 ....... Sepzo ........... c ........... 124 ....... 252 ....... 3 7514 .............. 4 97 ......... 527 ............... 230 ....... 210

"~ 15 ..... GENERALELECTmcco ........................... GE ..................... 5250|3ec17AA ......... 151 ....... 251 ....... 4 02 ............. 59 ............... 13 ............ 14 ............... 1033 ..... 1080
16 GENERALELECCAPCORPMTNBE GE 5875 Jan-38 AA 69 250 319 53 42 43 1240 1223
"~ 17 ..... GTEFLAmc .............................................. v z ...................... 6350Feb23 ......... B BB ........ 311 ....... 250 ....... 5 61 ............. 35 ............... 75 ............ 32 ................ 944 ....... 3 95
. 13 ..... TRANsoczAch ................................... R|G .................... 6500 ....... Novzo .......... BB .......... 254 ....... 242 ....... 5 os ............. 92 .............. 112 .......... 117 ............... 823 ....... 8 06
"~ 19 ..... ijORGANCHASE&co ....................... J PM ................... 0000]an18 .......................... 19 ........ 235 ....... 254 ............. 41 ................. e T 1005 ..... 1004
20 VISANTCORPORATION vHOC 10000 Oct17 C 7 229 23 55 72 89 1025 1010

Source: TRACE and Tradeweb Direct as of 10/31/2015.

- 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 <=12.5
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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