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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 acve issuers, yield/spread movements and buy/sell raos. Retail trades are defined as odd-lot transacons under 100 bonds (i.e. less than $100,000 par value). The retail market is much
smaller than the instuonal 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

Market Commentary

Median Yield (bps) Daily Trade Volume Buy/Sell Rao
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Monthly Change Table for June 2019

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

WA Yield = "Weighted Average Yield"
Source: TRACE, RTRS (MSRB's Real-me Transaconal Reporng System) and Tradeweb Direct
-The yields in each cell for Corporate/Agency/Municipal are the weighted average yield based on odd-lot customer buy transcaons reported in TRACE/MSRB.
-The yields in each cell for Treasury/CD are the weighted average yield based on buy transacons on the Tradeweb Direct Plaorm.
-The weights are based on transacon size.
-Yield summaries for Corporate and Agency exclude transacons in callable or floang-rate coupon bonds.
-Yield summaries for Municipal exclude transacons in taxable bonds.
-See appendix for the definion of maturity and rang buckets.
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Market Report

Treasury, Agency, CD Transacon Trend Summary
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Daily Trades: First month = 100
Source: TRACE and Tradeweb Direct
-Treasury and CD are based on transacons on the Tradeweb Direct Plaorm. Median yields are based on all customer buy transacons.
-Agency is based on odd-lot customer transacons (<100M) reported in TRACE. Median yields are based on all odd-lot customer buy transacons.
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Market Report

Corporate Bonds: Odd-Lot Customer Transacon Trend Summary
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Daily Trades: First month = 100
Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacons (<100M) reported in TRACE.
-Median yields and spreads are based on all odd-lot customer buy transacons...
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Market Report

Municipal Bonds: Odd-Lot Customer Transacon Trend Summary
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©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
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Daily Trades: First month = 100
Source: RTRS (MSRB's Real-me Transacon Reporng System) and Tradeweb Direct
-Based on odd-lot customer transacons (<100M) reported in MSRB.
-Median yields and spreads are based on all odd-lot customer buy transacons.
-Spread for each transacon is calculated against the Treasury yield for the same maturity.
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Market Report

Corporate Bonds: Top 20 Most Acve Issuers

Index Ticker Company Rang Key
(Med) Issues Traded % of Total

Trades Trades Buy/Sell
Rao

Dollar Vol.
Traded
(MM)

1Y Yield
(Buy)

3Y Yield
(Buy)

5Y Yield
(Buy)

10Y Yield
(Buy)

20Y Yield
(Buy)

1 JPM JP MORGAN CHASE BBB 569

2 GS GOLDMAN SACHS BBB 972

3 BAC BANK OF AMERICA A 415

4 C CITIGROUP BBB 429

5 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO BBB 324

6 WFC WELLS FARGO A 228

7 T AT&T BBB 114

8 MS MORGAN STANLEY BBB 965

9 F FORD BBB 252

10 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 111

11 AAPL APPLE INC AA 50

12 PEMX PETROLEOS MEXICANOS BBB 43

13 BRK BERKSHIRE HATHAWAY A 148

14 VZ VERIZON BBB 136

15 AXP AMERICAN EXPRESS BBB 39

16 CVS CVS CAREMARK CORP BBB 41

17 CMCS COMCAST A 61

18 MSFT MICROSOFT CORP AAA 37

19 ORCL ORACLE CORP AA 29

20 MET METLIFE BBB 22

3.83.22.72.52.33100.914,9763.2%

4.33.52.92.62.43081.314,0123.0%

4.03.22.92.62.42621.411,2972.4%

3.83.53.12.62.32341.010,4562.2%

4.84.23.22.92.61901.49,5132.0%

4.03.22.82.52.31941.18,7801.9%

4.43.52.82.52.51851.18,5311.8%

3.93.22.72.62.41981.08,2931.8%

5.84.84.13.22.71612.87,8481.7%

5.34.33.73.12.61712.36,9911.5%

3.52.82.42.22.11211.15,4171.2%

7.46.85.35.03.41521.75,0451.1%

4.83.92.42.32.41211.04,8421.0%

3.73.22.42.41020.84,5491.0%

3.62.62.52.52.3850.94,4451.0%

4.63.63.02.72.51031.54,4220.9%

3.73.02.52.32.3871.13,8100.8%

3.22.52.22.12.0861.03,6250.8%

3.52.82.52.32.0681.13,3900.7%

3.64.42.52.5682.33,2470.7%

June 2019

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacons (<100M) reported in TRACE.
-Issuer rangs are based on median rang of traded bonds from each issuer. Bond rangs are from Moody's and S&P.

©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
Markets LLC, and may only be used as expressly permied by any applicable non-disclosure, customer, or other wrien agreement with Tradeweb.
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Corporate Bonds: Top 20 Issuers with Highest Buy/Sell Rao

Index Ticker Company
Rang
Key
(Med)

Issues
Traded

% of Total
Trades Trades Trades

(Buy)
Trades
(Sell)

Buy/Sell
Rao

Dollar Vol.
Traded
(MM)

1Y Yield
(Buy)

3Y Yield
(Buy)

5Y Yield
(Buy)

10Y Yield
(Buy)

20Y Yield
(Buy)

1 MYL MYLAN INC BBB 10

2 X UNITED STS STL CORP NEW B 3

3 EIX EDISON MISSION BBB 33

4 SRE SEMPRA ENERGY BBB 54

5 BPL BUCKEYE PARTNERS BBB 9

6 FDX FEDEX CORP BBB 23

7 PSEC PROSPECT CAP CORP INTERNOTES BOOK ENTRY BBB 150

8 GT GOODYEAR TIRE & RUBBER BB 5

9 F FORD BBB 252

10 NEE FPL GROUP CAP INC BBB 42

11 MET METLIFE BBB 22

12 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 111

13 MO ALTRIA GROUP INC BBB 22

14 WAG WALGREEN CO BBB 9

15 APC ANADARKO PETE CORP A 41

16 LUK JEFFERIES GROUP INC NEW BBB 36

17 DB DEUTSCHE BANK BBB 110

18 TEVA TEVA PHARMACEUTICAL FIN CO B V BB 13

19 DE DEERE JOHN CAP CORP MEDIUM TERM NTS-BOOK A 60

20 AMGN AMGEN INC A 28

5.84.84.03.32.7318.81521,3431,4950.3%

8.3375.23121,6291,9410.4%

4.34.62.94.22.6414.72991,4061,7050.4%

4.13.42.72.52.6344.04811,9192,4000.5%

7.15.85.1393.64001,4361,8360.4%

4.42.92.62.42.3293.63151,1201,4350.3%

6.35.45.64.32.8263.03671,1061,4730.3%

5.74.23.3373.03601,0781,4380.3%

5.84.84.13.22.71612.82,0925,7567,8481.7%

3.42.92.62.32.2232.63549081,2620.3%

3.64.42.52.5682.39832,2643,2470.7%

5.34.33.73.12.61712.32,1524,8396,9911.5%

5.03.93.02.52.4532.36471,4552,1020.5%

4.63.12.5302.24549801,4340.3%

5.83.43.12.6282.14198621,2810.3%

5.64.43.23.0342.05041,0221,5260.3%

3.83.63.2382.05571,1211,6780.4%

7.38.06.65.23.7511.97551,4462,2010.5%

3.52.82.42.22.2481.87661,3992,1650.5%

4.23.02.72.42.3411.86391,1591,7980.4%

June 2019

Market Report

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacons (<100M) reported in TRACE.
-The top 20 issuers are selected among the top 100 most acve issuers in odd-lot TRACE.
-Issuer rangs are based on median rang of traded bonds from each issuer. Bond rangs are from Moody's and S&P.

©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
Markets LLC, and may only be used as expressly permied by any applicable non-disclosure, customer, or other wrien agreement with Tradeweb.
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Corporate Bonds: Top 20 Issuers with Lowest Buy/Sell Rao

Index Ticker Company
Rang
Key
(Med)

Issues
Traded

% of Total
Trades Trades Trades

(Buy)
Trades
(Sell)

Buy/Sell
Rao

Dollar Vol.
Traded
(MM)

1Y Yield
(Sell)

3Y Yield
(Sell)

5Y Yield
(Sell)

10Y Yield
(Sell)

20Y Yield
(Sell)

1 MCFH HARLAND CLARKE HLDGS CORP C 2

2 HPT HOSPITALITY PPTYS TR BBB 9

3 FITB FIFTH THIRD BANCORP BBB 14

4 STI SUNTRUST BKS INC BBB 32

5 HCA HCA INC BBB 28

6 FTR FRONTIER COMMUNICATIONS CORP C 24

7 BCS BARCLAYS B 537

8 PTRB PETROBRAS BB 20

9 HTZ HERTZ CORP B 6

10 CTL CENTURYLINK B 34

11 VZ VERIZON BBB 136

12 BNS BANK NOVA SCOTIA B C A 118

13 CS CREDIT SUISSE N/R 345

14 AXP AMERICAN EXPRESS BBB 39

15 HBC HSBC N/R 498

16 DIS DISNEY WALT CO NEW MEDIUM TERM NTS BOOK A 56

17 HPQ HEWLETT PACKARD BBB 18

18 DISH DISH DBS CORP B 9

19 JPM JP MORGAN CHASE BBB 569

20 KMI KINDER MORGAN ENERGY PARTNERS L P BBB 63

16.0260.161,8142972,1110.5%

4.94.03.5210.252,0084982,5060.5%

4.63.12.72.42.5250.451,2195511,7700.4%

4.02.82.52.8330.451,4696602,1290.5%

5.03.93.43.12.9250.567194061,1250.2%

15.98.522.825.730.7350.571,5548792,4330.5%

4.13.63.63.43.1400.691,1247731,8970.4%

6.35.34.23.81030.731,5171,1132,6300.6%

9.26.35.8350.758306201,4500.3%

8.57.55.24.24.0560.761,4201,0732,4930.5%

3.83.82.53.11020.772,5731,9764,5491.0%

4.32.62.42.3270.806965561,2520.3%

4.43.02.62.9320.838947421,6360.4%

3.62.72.62.52.5850.852,4092,0364,4451.0%

4.14.33.42.62.8590.851,4601,2352,6950.6%

3.62.73.62.22.3260.866575681,2250.3%

5.34.82.72.7440.861,1369752,1110.5%

7.45.84.0230.905785201,0980.2%

3.83.42.72.62.53100.917,8297,14714,9763.2%

5.04.73.02.72.8390.918717941,6650.4%

June 2019

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacons (<100M) reported in TRACE.
-The top 20 issuers are selected among top 100 most acve issuers in odd-lot TRACE.
-Issuer rangs are based on median rang of traded bonds from each user. Bond rangs are from Moody's and S&P.

©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
Markets LLC, and may only be used as expressly permied by any applicable non-disclosure, customer, or other wrien agreement with Tradeweb.
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Corporate Bonds: Top 20 Most Bought Issues

Index Ticker Company Maturity Rang Key
(Med) Coupon Trades (Buy)Trades (Sell) Trades

Dollar Vol.
Traded
(MM)

Yield (Buy) Yield (Sell) Price (Buy) Price (Sell)

1 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO Null BBB

2 SRE SEMPRA ENERGY Jul-79 BBB

3 F FORD Jun-59 BBB

4 X UNITED STS STL CORP NEW Mar-26 B

5 X UNITED STS STL CORP NEW Aug-25 B

6 T AT&T Jun-20 BBB

7 MET METLIFE Jun-27 BBB

8 GT GOODYEAR TIRE & RUBBER May-26 BB

9 GS GOLDMAN SACHS Dec-49 BB

10 MET METLIFE Null BBB

11 WDC WESTERN DIGITAL CORP Feb-26 BBB

12 MET METLIFE Jun-47 BBB

13 JPM JP MORGAN CHASE Null BBB

14 F FORD Dec-26 BBB

15 FET Forum Energy Technologies, Inc. Oct-21 B

16 BPL BUCKEYE PARTNERS Jul-23 BBB

17 C CITIGROUP Null BB

18 WLL WHITING PETE CORP Jan-26 BB

19 TAP MOLSON COORS BREWING CO Mar-20 BBB

20 JPM JP MORGAN CHASE Null BBB

94.095.85.35.2362,0315931,4385.000

24.825.291,3822281,1545.750

25.225.561,1291171,0126.200

87.088.58.88.5179241178076.250

92.193.18.68.3178551357206.875

99.999.92.62.5168991877122.450

94.795.64.54.414727716563.700

96.397.05.75.5197321655675.000

102.5102.820570165545.500

100.4101.05.25.2177562165405.250

97.097.65.35.2156371005374.750

82.784.16.05.912610945164.700

99.399.95.05.0197151995165.000

99.0100.54.54.3259164524644.346

91.591.810.510.45510464646.250

97.496.54.95.110512734394.150

102.6103.06.05.9106241904346.125

95.294.67.67.79508874216.625

99.699.72.72.65433144192.250

101.2101.55.25.2106152024135.300

June 2019

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacons (<100M) reported in TRACE.
-Rangs (AAA, AA, A, BBB, BB, B, C) are based on aggregate rangs from Moody's and S&P (when available).

©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
Markets LLC, and may only be used as expressly permied by any applicable non-disclosure, customer, or other wrien agreement with Tradeweb.
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Corporate Bonds: Top 20 Most Sold Issues

IndexTicker Company Maturity Rang Key
(Med) Coupon Trades (Buy)Trades (Sell) Trades

Dollar Vol.
Traded
(MM)

Yield (Buy) Yield (Sell) Price (Buy) Price (Sell)

1 HPT HOSPITALITY PPTYS TR Feb-26 BBB

2 MCFH HARLAND CLARKE HLDGS CORP Feb-21 C

3 JPM JP MORGAN CHASE Null BBB

4 AXP AMERICAN EXPRESS Null BBB

5 JPM JP MORGAN CHASE Null BBB

6 FITB FIFTH THIRD BANCORP Null BBB

7 STI SUNTRUST BKS INC Null BBB

8 AER AERCAP AVIATION SOLUTIONS B V Aug-22 BBB

9 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO Null BBB

10 WFC WELLS FARGO Dec-48 BBB

11 HTZ HERTZ CORP Oct-22 B

12 C CITIGROUP Null BB

13 F FORD Dec-26 BBB

14 HPQ HEWLETT PACKARD Oct-25 BBB

15 AAPL APPLE INC May-23 AA

16 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO Dec-27 BBB

17 T AT&T May-25 BBB

18 JPM JP MORGAN CHASE Null BBB

19 WFC WELLS FARGO Null BBB

20 JPM JP MORGAN CHASE Oct-26 A

102.1102.54.84.892,0401,9011395.250

89.289.613.313.0252,0171,7672505.750

100.0100.26.16.0141,3391,0522876.053

100.2100.25.25.2101,1421,0211215.200

110.0110.56.16.1111,1799961836.750

98.698.95.05.071,041951904.900

101.0101.35.65.66966905615.625

108.5108.93.02.97768737315.875

94.095.85.35.2362,0315931,4385.000

100.7101.06.36.397475601876.180

99.8100.16.36.2177234972266.250

109.0109.55.75.79556464926.250

99.0100.54.54.3259164524644.346

109.2108.03.23.4127364103264.900

100.3100.52.32.3156873703172.400

98.899.14.14.15443359843.950

101.8102.33.13.0116083512573.400

94.296.84.94.8177223453774.625

99.8100.55.65.594883341545.570

100.3100.32.92.955693172522.950

June 2019

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacons (<100M) reported in TRACE.
-Rangs (AAA, AA, A, BBB, BB, B, C) are based on aggregate rangs from Moody's and S&P (when available).

©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
Markets LLC, and may only be used as expressly permied by any applicable non-disclosure, customer, or other wrien agreement with Tradeweb.
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Appendix

Maturity
We consider the following maturity ranges for maturity buckets. TTM is Time to Maturity in years.

1Y: 0.5 <= TTM <= 1.5
3Y: 2 <= TTM <= 4
5Y: 4 < TTM <= 6
10Y: 7.5 <= TTM <= 12.5
20Y: 15 <= TTM <=25

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

For Corporate, we only consider transacons in bonds that are rated by both rang agencies.
-Corporate AAA: Bonds rated AAA by both rang agencies.
-Corporate AA: Bonds rated AA by both rang agencies.
-Corporate A: Bonds rated A by both rang agencies.
-Corporate BBB: Bonds rated BBB by both rang agencies.
-Corporate High Yield: Bonds rated High Yield by both rang agencies.
(Transacons in corporate bonds that are rated as AA by one agency and as A by another agency are excluded.)

-Municipal AAA: Bonds rates AAA by both rang agencies, or AAA by one agency and not rated by another agency.
-Municipal AA: Bonds rated AA by both rang agencies, or AA by one agency and not rated by another agency.
-Municipal A: Bonds rated A by both rang agencies, or A by ones agency and not rated by another agency.
-Municipal BBB: Bonds rated High Yield by both rang agencies, or BBB by one agency and not rated by another agency.
-Municipal High Yield: Bonds rated High Yield by both rang agencies, or High Yield by one agency and not rated by another agency.
(Transacons in municipal bonds that are rated as AA by one agency and as A by another agency are excluded.)
(Transacons in municipal bonds that are rated as AA by one agency and not rated by the other agency are included.)

©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
Markets LLC, and may only be used as expressly permied by any applicable non-disclosure, customer, or other wrien agreement with Tradeweb.
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Disclosures

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

Fixed income securies 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 valuaons, liquidity,
prepayments, early redempon, corporate events, tax ramificaons and other factors. Defaults on interest payments and/or principal may also occur. Projecons, results and assumpons contained herein reflect past
performance of the referenced securies 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 informaon is intended for general informaonal purposes only, and should not be used as the sole basis for any investment decisions. None of the informaon in the report constutes an offer or solicitaon to buy or
sell any security or financial product, a recommendaon 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.

©2019 Tradeweb Markets LLC. All rights reserved. The informaon contained herein is highly confidenal and some or all of it may constute material, non-public informaon
under applicable securies laws. This informaon must be kept strictly confidenal, may not be disclosed or distributed to anyone without the express wrien consent of Tradeweb
Markets LLC, and may only be used as expressly permied by any applicable non-disclosure, customer, or other wrien agreement with Tradeweb.
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