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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: November vs. October

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

Agency +28 bps

+9.1%

CD +3 bps -2.3% -0.1
Corporate +7 bps +0.1% 0.0
Municipal +8 bps +1.1% +0.1
Treasury +32 bps +23.0% +0.7

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

““Tradeweb direct>
© 2015 Tradeweb Markets LLC. All rights reserved. 3



Market Report

Yield Matrix

Average Yield, % Asset Maturity, Years Median
Nov-15 Class 1 3 5 10 20 Maturity, Years
Treasury 04 11 16 22 29 20 .
L Agency 07 .13 17 25 32 .3 ...
LED 06 15 21 27 26 . 19 .
Corporate 1.2 21 2.8 42 46 5. ...
Municipal 0.9 1.3 16 23 3.2 15
Maturity, Years Median Average Yield, %
Asset Class Rating 1 3 5 10 20 Maturity, Years
7
. . . . 6
Financial A 1.0 1.8 2.4 3.5 4.5 5 ..
efy== Municipal
=== Corporate
Corporate
=@ CD
.Non-_ A ..................... 12162938456 ............... S YT
FlnanC|a| ...........................................................................................................................
.BBB . 12 22 3.7 .52 65 7. ... s TrEQSUTY
HighYield 1.0 6.3 6.2 7.4 10.3 8
LAAA 06 10 13 18 27 . 10 ..
ceneral PA 07 10 13 21 30 2
e.ner.a 0.8 1.2 1.5 2.2 3.2 11
Obllgatlon ........................................................................................................................... .
.BBB . 12 17 20 27 38 .. 3 Maturity, Years
. HighYield 615 137 94 110 9.3 16
Municipal
LAAA 06 10 14 19 29 3
LAA 07 11 14 20 29 . 16 ..
Revenue A 0.9 1.4 1.8 2.8 3.3 18

HighYield 119 19.7 169 106 9.3 15

Source: TRACE, RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as of 11/30/2015.
- 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, %
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Source: TRACE and Tradeweb
Direct as of 11/30/2015.

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, Dec 2014= 100

3.0
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'14 '15 '14 '15
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Median Spread, % Buy/Sell Ratio

Source: TRACE and Tradeweb Direct as of 11/30/2015.

- 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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Source: RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as

of 11/30/2015.

- 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

November 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 JPM JP MORGAN CHASE A 455 3.2 10,488 1.9 232 1.1 1.7 2.6 3.8 4.3

20 HPQ HEWLETT PACKARD BBB 21 0.7 2,370 4.5 53 = 2.3 3.9 = =

Source: TRACE and Tradeweb Direct as of 11/30/2015.

- 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

November 2015

\ssuer ssues % of Num of Trades Buy/Sell I')r:::;;l:: Median Yield (%), Investor Buys
Reference* Issuer Name Rating Traded Trades All Buys  Sells Ratio Millions) 1y 3y 5y 10y 20y

1 NRP Natural Resources Partners B 1 0.5 1,707 1,689 18 94 11 - 24.5 - - -
..... 2|coN|coN|XBRANDGRoup|NcN/R1031’0581'044147510220_
L 3YUM ............... YUMBRANDSWC .................................................. B BB ............. 3 .............. 0 5 ........ 1’64111573 ......... 6323 ................. 32 .......... 38 ........ 43 ........ 5 0 ........ 74
LA.QOM ... A5 06 199 18 1 17 43 - 16 25 41 55
5 CHRC REVIVAL PENTE TABERNACLE N/R 111 0.4 1,182 1,097 85 13 9 - - - - 6.5
- 5 ...... |.| ALHALUBURTONCO ..................................................... A .............. 1 g ............. 03 ........ 1,005 ........ 922 ........... 8411 ................. 2112 ........ 20 ........ 25 ........ 3 6 ........ 50
..... 7EMCEMCCORPA30517441571173937314357
..... 3AFGAMERC|AN|:|NANC|A|_333204118310541199930_
L SXRX ................ XERoxcoRp ............................................................ B BB ............ 1 4 ............. 05 ........ 1’9331'712 ........ 2213 .................. 4418 ........ 33 ........ 4047 ........ 64

10 ..... E SVENscoch ............................................................... B BB ............. 8 .............. 0 2 .......... 781 .......... 686 .......... 95 ............... 7 .................. 1 5 .......... 71 ........ 70 ........ g 7 ........ 82

11V|A ................. V|Ac0M|NCNEw .................................................. 3 3334 ............. 06 ........ 1’8371'551 ........ 286 .............. 5 .................. 3 814 ........ 24 ........ 3541 ........ 65

12 ..... |.| pQHEWLE-n-pACKARD ............................................... 3 3321 ............. 07 ........ 2’3701,941 ........ 429 .............. 5 .................. 5 3 .......... 23 ........ 39 .......... e e

13 ..... M CDMCDONALDS ........................................................... B BB ............ 1 9 ............. 05 ........ 1,5551'271 ........ 2854 .................. 3213 ........ 20 ........ 24 ........ 3 4 ........ 47
14 WAG  WAIGREENCO  BSB  10 03 1004 84 10 4 22 - 25 33 40 50
15 GM IGNE(':“ERALMOTORS FINANCIAL COMPANY BBB 25 0.4 1,270 1,005 265 4 34 1.2 2.8 3.4 4.2 5.2
16 KMI  KINDER MORGAN ENERGYPARTNERSLP BBB 72 09 2900 2,202 608 4 59 25 41 48 60 73
17cvx ................ CHEVRONCORPNEWAA23 ............. 03 ........ 1127 ........ 878 ......... 2494 .................. 25 ................... 04 ........ 14 ........ 23 ........ 2 9 ........ 42
18 FBAY  EBAYNC  BSB 9 03 108 & 2% 4 23 - 24 30 40 -
19 PFE PFIZER AA 35 0.4 1,205 933 272 3 36 0.9 1.9 3.3 3.2 4.6
20 ..... N ENoBLEHLDGmTLLTD ........................................... B BB ............ 1 2 ............. 02 .......... 782 .......... 605 .......... 177 .............. 3 .................. 1 5 ................... 41 ........ 53 ........ 81 ........ 8 8 ........ 93

Source: TRACE and Tradeweb Direct as of 11/30/2015.

- 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

November 2015
ssuer lssues % of Num of Trades Buy/Sell 3‘:::;;/:: Median Yield (%), Investor Sells
Reference* Issuer Name Rating Traded Trades All  Buys Sells  Ratio Millions) vy 3y 5v 10v 20Y
1 AVP AVON PRODUCTS B 6 0.3 942 184 758 0.2 15.2 - 144 153 - -
..... s BT A BN
..... e P
s e o S o e iase s S T
R o o o f e e S R o e
T Lo S o aes iaes ess os e R
..... e
e CeNERAL BLpepie e R 31 eots saen aaen 0w e D S T
e e o raw oon s by o
et comagy R o5 rae me ae Lo s e
e koo o S L e e T T
o il R g o e e iasrie e D
e N S oy e L e S
M8 B ... A3 03 109 9 50 10 250 12 18 25 34 54
15 ™ TOYOTA AA 41 0.3 820 418 402 1.0 19.8 1.0 1.6 2.5 2.9 3.7
P e L R o o iars rass i e -
e e o o eea em e S TR e =
o e L B T (5
19 BNPQF BBB 125 0.3 989 527 462 1.1 25.9 2.2 2.6 3.0 4.8 4.4
e L L e o e e e e

Source: TRACE and Tradeweb Direct as of 11/30/2015.

- 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

November 2015
Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price
Issue Reference* Coupon Maturity Rating Buys Sells Total Tr,\a,,glfi)(in Buys Sells Buys Sells
...... 1 CITIGROUP INC C 6.125  Dec-49 N/R 2,060 11 2,071 63.1 - - 102.3 1011
2 NATURALRESOURCE PARTNERSLP NRP 9125 Oct18 B 1689 18 1707 111 245 228 698 722
3 AMERICANFINANCIALGROUP  AFG 6000 Nov-55 BBB 1051 111 1162 88 __ - 250 250
4 ICONIXBRAND GROUPINC IoN 2500 Jun16 N/R 1044 14 1058 101 220 259 9L1 896
- 5 ....... p Nc|:|NANc|A|_SERv|c55 ...................... ch ................... 6750 ....... Aug49 ......... B BB ........ 76271 ........ 833 ............. 30 ................. e e 1090 ..... 1083

_— 5 ...... WACHov|ACApTR||| ............................ wpc .................. 5570 ............. R B BB ........ 671135 ....... 306 ............ 214 ................ s e 998 ....... 971

- 7 ....... |-| ARscoc0Rp .......................................... |-|sc ................... 5750 ....... May18 .......... BB .......... 651 ......... 1 9 ........ 570 ............. 52 ............... 66 ............ 34 ............... 980 ....... 943

_— sQUALcommmc ..................................... QcoM .............. 3450 ....... Mayzs ........... A ........... 61033 ........ 643 ............ 129 .............. 41 ............ 42 ................ 947 ....... 940

- 9 ...... jPMORGANCHASE&Co ....................... jPM ................... 5300Apr49 ......... B BB ........ 60127 ........ 523 ............ 102 ................ P P 1003 ...... 995

. 10 ...... E MccoRpMAss ................................... EMC .................. 3375]un23 ............ A ........... 59139 ........ 630 ............ 122 .............. 57 ............ 59 ................ 359 ....... 350

"~ 11 ..... jPMORGANCHASE&Co ....................... jPM ................... 7900Apr49 ......... B BB ........ 562 ....... 245 ....... 307 ............ 171 ................ e s 1040 ..... 1030

. 12 ...... E MccoRpMAss ................................... EMC .................. 2650Jun20 ........... A ........... 53371 ........ 604 ............ 131 .............. 43 ............ 44 ............... 934 ....... 928

"~ 13QUALCOMM|NC ..................................... Qco|v| .............. 3000 ....... Mayzz ........... /.\ ........... 50726 ........ 533 ............ 121 .............. 34 ............ 36 ............... 979 ....... 967

. 14 ..... YUMBRANDsmc ................................... YUM ................. 3375 ....... Novzo ......... B BB ........ 50516 ........ 522 ............. 93 ............... 42 ............ 44 ............... 938 ....... 975

"~ 15 ..... GAp|Nc ..................................................... Gps ................... 5950Apr21 ......... B BB ........ 4 84 ....... 205 ....... 689 ............ 190 .............. 46 ............ 46 .............. 1064 ..... 1062

. 15 ..... YUMBRANDsmc ................................... YUM ................. 5375 ....... NOV37 ......... B BB ........ 4 5712 ........ 4 79 ............. 82 ............... 74 .............. P 935 ....... 910

"~ 17 ...... U N|TEDSTATESCE|_|_U|_ARcoRp ......... TDs ................... 725003564 .......... BB .......... 4 54160 ....... 624 ............. 46 ................. P s 252 ....... 249

. 1sc|T|GRoup|Nc ........................................ c ........................ 5300 ....... May49 .......... BB .......... 4 50 ........ 49 ........ 509 ............ 127 ................ s e 1000 ...... 975

"~ 19c|T|GRoup|Nc ........................................ c ........................ 595003549 .......... BB .......... 4 5729 ........ 4 86 ............ 114 ................ e e 981 ....... 953

. 20 ...... E MccoRpMAss ................................... E|v|c .................. 1375]un13 ........... A ........... 4 4753 ........ 510 ............ 113 .............. 31 ............ 35 ................ 970 ....... 952

Source: TRACE and Tradeweb Direct as of 11/30/2015.

- 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

November 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 PEABODY ENERGY CORP BTU 6.000 Nov-18 C 130 1,089 1,219 2.3 72.3 73.8 23.0 223

20 PETROBRAS INTL PTRB 5375 Jan-21 BB 231 199 430 11.3 9.7 10.1 825 813

Source: TRACE and Tradeweb Direct as of 11/30/2015.

- 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.)

“Tradeweb direct>
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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.

.'é"':‘.Tradeweb direct>

© 2015 Tradeweb Markets LLC. All rights reserved. 14



