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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
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Monthly Change Table for July 2018

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.

©2017 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not offered
as investment, tax or legal advice or an offer to buy or sell securies.
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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.

©2017 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.
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Market Report

Corporate Bonds: Odd-Lot Customer Transacon Trend Summary
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©2017 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.

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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©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.

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 A 540

2 GS GOLDMAN SACHS BBB 877

3 C CITIGROUP BBB 363

4 BAC BANK OF AMERICA A 418

5 T AT&T BBB 93

6 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO A 340

7 WFC WELLS FARGO A 197

8 MS MORGAN STANLEY BBB 641

9 AAPL APPLE INC AA 55

10 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 73

11 BRK BERKSHIRE HATHAWAY A 150

12 VZ VERIZON BBB 109

13 AXP AMERICAN EXPRESS BBB 37

14 MSFT MICROSOFT CORP AAA 40

15 CVS CVS CAREMARK CORP BBB 31

16 ORCL ORACLE CORP AA 31

17 BUD ANHEUSER BUSCH INBEV WORLDWIDE INC A 35

18 F FORD BBB 220

19 CMCS COMCAST A 49

20 PTRB PETROBRAS BB 23

4.44.13.63.22.83422.115,7453.6%

4.74.23.73.42.73101.714,8203.4%

4.34.53.73.42.82672.012,5562.8%

4.44.23.63.22.52401.911,5672.6%

5.24.33.93.52.71922.210,8992.5%

4.74.43.73.42.91781.29,3932.1%

4.34.23.83.32.61921.99,0482.1%

4.54.23.93.42.71771.68,2641.9%

4.03.53.22.92.31221.25,8691.3%

5.44.64.13.52.81233.05,3791.2%

5.04.23.33.12.51141.74,8651.1%

4.64.13.73.52.6931.84,6641.1%

4.13.73.53.22.6822.23,7600.9%

3.73.43.22.92.3821.53,6380.8%

4.74.43.83.32.7742.03,5780.8%

4.03.63.43.02.5651.23,4020.8%

4.43.93.53.22.7711.73,3390.8%

5.64.64.13.62.8601.72,9640.7%

4.53.93.73.42.6511.32,8380.6%

7.26.95.64.7921.52,8070.6%

July 2018

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.

©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.
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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 GG GOLDCORP INC NEW BBB 3

2 ASCMA Null C 1

3 CCCX COMMUNITY CHOICE FINL INC C 1

4 CHRC BAYSIDE CMNTY CHURCH SARASOTA INC BRADEN N/R 105

5 PCG PACIFIC GAS & ELEC CO BBB 27

6 GIS GENERAL MLS INC BBB 17

7 GT GOODYEAR TIRE & RUBBER BB 5

8 ANTM Null A 22

9 XRX XEROX CORP BBB 11

10 TWX TIME WARNER BBB 28

11 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 73

12 SAN ABBEY NATL TREAS SVCS PLC BBB 33

13 HCA HCA INC BBB 23

14 STI SUNTRUST BKS INC BBB 23

15 LTD LIMITED BRANDS INC BB 11

16 COF CAPITAL ONE FINL CORP BBB 33

17 TD TORONTO DOMINION BK SR MEDIUM TERM BK NT AA 76

18 CELG CELGENE CORP BBB 19

19 LMT LOCKHEED MARTIN CORP BBB 17

20 AXP AMERICAN EXPRESS BBB 37

3.83.61021.0591,2401,2990.3%

108.51311,1131,2440.3%

39.6108.51149661,0800.2%

6.36.04.44.085.51588741,0320.2%

5.14.44.03.5285.51931,0631,2560.3%

4.74.23.73.43.0264.91788671,0450.2%

6.15.33.8304.42691,1731,4420.3%

4.74.23.63.32.7234.32381,0161,2540.3%

6.34.43.93.0253.92449501,1940.3%

5.14.24.03.52.7373.93931,5131,9060.4%

5.44.64.13.52.81233.01,3534,0265,3791.2%

4.84.03.62.6293.02617741,0350.2%

6.65.14.64.33.1323.04561,3451,8010.4%

4.03.53.32.7282.83509671,3170.3%

8.36.85.14.9252.73439401,2830.3%

4.53.93.52.6482.56351,6162,2510.5%

3.93.53.22.7422.54811,2211,7020.4%

4.33.73.12.7222.33007011,0010.2%

4.13.73.43.02.7252.23758311,2060.3%

4.13.73.53.22.6822.21,1762,5843,7600.9%

July 2018

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.

©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.
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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 DELL DELL BB 10

2 BBBY BED BATH & BEYOND INC BBB 3

3 HTZ HERTZ CORP B 6

4 FTR FRONTIER COMMUNICATIONS CORP C 24

5 EDP ENTERPRISE PRODS OPER LLC BBB 31

6 CS CREDIT SUISSE N/R 335

7 NOW Null N/R 2

8 BCS BARCLAYS BBB 442

9 ABT ABBOTT LABS BBB 23

10 HD HOME DEPOT A 23

11 CSCO CISCO AA 20

12 USB U S BANCORP MEDIUM TERM NTS- BOOK ENTRY A 29

13 KMI KINDER MORGAN ENERGY PARTNERS L P BBB 67

14 TEVA TEVA PHARMACEUTICAL FIN CO B V BB 13

15 ORCL ORACLE CORP AA 31

16 RDS SHELL AA 28

17 AAPL APPLE INC AA 55

18 CHTR CCO HOLDINGS LLC BBB 35

19 CVX CHEVRON CORP NEW AA 29

20 BP BP A 35

6.76.15.04.23.8270.611,1396911,8300.4%

6.8190.796435051,1480.3%

9.09.68.1290.791,1128781,9900.5%

14.98.616.111.26.6260.908157311,5460.4%

4.83.93.73.33.1200.915655151,0800.2%

4.73.93.83.5260.926295781,2070.3%

100.985175071,0240.2%

4.64.63.74.03.5350.998578511,7080.4%

4.33.94.43.42.9241.026236331,2560.3%

4.13.63.23.02.7291.037988241,6220.4%

4.13.53.33.02.7341.059139591,8720.4%

3.83.53.32.9341.108629491,8110.4%

5.65.74.13.63.2341.166567601,4160.3%

6.15.85.24.83.8351.167158301,5450.4%

4.03.63.43.12.7651.191,5521,8503,4020.8%

4.23.53.23.02.8391.207889491,7370.4%

3.83.63.23.02.51221.212,6543,2155,8691.3%

5.95.33.93.3291.214775751,0520.2%

3.63.33.02.7311.226137471,3600.3%

3.83.53.32.8491.231,1251,3812,5060.6%

July 2018

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.

©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.

Market Report
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Market Report

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 T AT&T Null BBB

2 GG GOLDCORP INC NEW Mar-23 BBB

3 JPM JP MORGAN CHASE Null BBB

4 ASCMA Null Apr-20 C

5 CCCX COMMUNITY CHOICE FINL INC May-19 C

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

7 VZ VERIZON Jul-48 BBB

8 BAC BANK OF AMERICA Null BBB

9 MCFH HARLAND CLARKE HLDGS CORP Feb-21 C

10 UAL UNITED AIRLINES Feb-24 BB

11 GT GOODYEAR TIRE & RUBBER May-26 BB

12 GEL Genesis Energy LP May-26 B

13 WFC WELLS FARGO Null BBB

14 JPM JP MORGAN CHASE Jul-20 A

15 DBD Null Apr-24 B

16 AJRD Null Dec-23 N/R

17 JPM JP MORGAN CHASE Null BBB

18 RIG TRANSOCEAN INC Jan-23 N/R

19 NOW Null Jun-22 N/R

20 T AT&T Feb-26 BBB

24.725.071,420931,3275.625

99.599.73.83.891,244311,2133.700

92.494.8311,227441,1834.625

70.370.133.233.3101,2441311,1139.125

83.082.538.139.6101,08011496610.750

98.599.1281,7889498395.000

97.9100.05.25.01775247485.050

98.4100.020741137285.875

76.577.117.517.188111586535.750

97.097.75.65.59643106335.000

93.093.76.16.011657915665.000

94.495.17.27.1454885406.250

100.5102.2186331015325.900

102.3102.43.23.2167201965244.400

95.296.59.69.39550345168.500

129.3133.02513154982.250

100.9101.1106821844985.809

138.4138.92514164980.500

140.6147.6450694970.000

98.598.84.44.396771824954.125

July 2018

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).

©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.
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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 GTLS Null Aug-18 N/R

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

3 HTZ HERTZ CORP Jan-21 B

4 DELL DELL Apr-28 BB

5 NOW Null Nov-18 N/R

6 BBBY BED BATH & BEYOND INC Aug-24 BBB

7 UAL UNITED AIRLINES Dec-20 BB

8 AA ALCOA Jan-28 BB

9 T AT&T Feb-22 BBB

10 RCII RENT A CTR INC NEW Nov-20 C

11 AAPL APPLE INC May-23 AA

12 SYK STRYKER CORP Mar-19 A

13 HOS HORNBECK OFFSHORE SVCS INC NEW Apr-20 C

14 GS GOLDMAN SACHS Dec-49 BB

15 SVU ALBERTSONS INC Nov-22 B

16 JPM JP MORGAN CHASE Oct-26 A

17 ESRX EXPRESS SCRIPTS HLDG CO Mar-27 BBB

18 VZ VERIZON Sep-23 BBB

19 VZ VERIZON Nov-24 BBB

20 AAPL APPLE INC Feb-26 AA

100.5101.16.7398598052.000

98.599.1281,7889498395.000

98.598.98.17.9111,2259073187.375

107.3108.16.16.04762716467.100

260.2258.56518508100.000

91.492.55.45.2107314942373.749

104.5104.94.03.86557493646.000

99.3100.46.96.7138744783966.750

97.897.93.73.677363903463.000

99.8100.16.76.26440385556.625

96.596.63.23.2136573553022.400

99.599.62.72.64410342682.000

74.879.024.621.33424327975.875

93.495.4157603184425.000

102.8102.96.46.38390314767.750

93.293.43.93.945343132212.950

92.592.74.54.425133082053.400

106.7107.03.73.794943061885.150

98.098.23.93.885832942893.500

98.198.33.53.555192802393.250

July 2018

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).

©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.
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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.)

©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.
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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.

©2018 Tradeweb Markets LLC. All rights reserved. The informaon contained herein: (1) is confidenal and proprietary; (2) may not be copied or redistributed; (3) and is not
offered as investment, tax or legal advice or an offer to buy or sell securies.
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