"?:’éf':"':'TradeWeb direct»

Market Transparency Report

Monthly Guide to the U.S. Retail Fixed Income Markets

June 2015

As of June 30, 2015

www.tradeweb.com

1177 Avenue of the Americas
New York, NY 10036
866.645.7524

© 2015 Tradeweb Markets LLC. All rights reserved.



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: June vs. May

Security Median Yield Daily Trade Buy-to-Sell
Volume Ratio
0

Agency +18 bps +2.0%
CD 0 bps +2.0% +0.1
Corporate +1 bps -3.8% +0.1
Municipal 0 bps -1.0% +0.1

Treasury 0 bps 0.2% 0

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

Market Report

Average Yield, % Asset Maturity, Years Median
Jun-15 Class 1 3 5 10 20 Maturity, Years
_Treasury 02 10 1.7 24 30 19 ..
. Agency 05 11 17 27 33 .3 ...
e 05 13 .21 29 30 15 .
_Corporate 10 19 27 41 47 5
Municipal 1.0 1.5 1.8 2.5 3.3 14
Maturity, Years Median
Asset Class Rating 1 3 5 10 20 Maturity, Years
AAA - - - - - -

Financial

Corporate
Non- e 22 22
Financial A ............. A L A T
B . .
General
Obligation
Municipal
Revenue

High Yield

efy== Municipal
=== Corporate
=== CD

o e == Agency

e Treasury

Average Yield, %

Source: TRACE, RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as of 6/30/2015.
- 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
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Source: TRACE and Tradeweb
Direct as of 6/30/2015.

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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Market Report

Corporate Bonds: Odd-Lot Customer Transaction Trend Summary

Median Yield, % Daily Trades, July 2014= 100
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Median Spread, %
......................................................................................... 2.0
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14 15 14 B

Source: TRACE and Tradeweb Direct as of 6/30/2015.

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

of 6/30/2015.

- 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

June 2015

Dollar Vol. Median Yield (%), Investor Buys
Issuer Issues % of Num of Buy/Sell Traded (in
Reference* Issuer Name Rating Traded Trades Trades Ratio Millions) 1y 3y 5Y 1oy 20v

1 BAC BANK OF AMERICA BBB 546 34 11,998 1.4 246 1.2 2.0 2.8 4.1 4.0

20 HPQ HEWLETT PACKARD

Source: TRACE and Tradeweb Direct as of 6/30/2015.

- 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. -
“Tradeweb direct>
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Market Report

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

June 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 10v 20v
1 SBH Sally Holdings LLC BB 3 0.4 1,468 1,443 25 58 10 - - 2.5 4.5 -

20 AAPL APPLE INC AA 24 11 4,004 2,921 1,083 3 75 0.4 14 2.4 3.1 =

Source: TRACE and Tradeweb Direct as of 6/30/2015.

- 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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Market Report

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

June 2015
o 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

CLIFFS NATURAL RESOURCES . 0.1

DEERE JOHN CAP CORP MEDIUM TERM
NTS-BOOK

Source: TRACE and Tradeweb Direct as of 6/30/2015.

- 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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Market Report

Corporate Bonds: Top 20 Most Bought Issues

June 2015

Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price

Issue Reference* coupon Maturity Rating Buys Sells Total Tr;ﬂ,‘;‘:,“" Buys Sells Buys Sells

llllll 1 SALLY HLDGS LLC SBH 6.875 Nov-19 BB 1,441 12 1,453 9.9 2.5 3.2 105.3 104.9
— 2 ....... |v| ETL||:E|Nc .............................................. MET .................. 5250%049 ......... B BB ........ 97920 ........ 999 ............ 259 ................ P B 1010 ...... 993
e 3 ...... App|_|g|Nc .................................................. AApL ................ 0529 ....... May18 .......... A A ......... 910103 ..... 1'013 ........... 41 ................. e s 1004 ..... 1002
4 CITIZENSCOMMUNICATIONSCO  FTIR 9000 Aug3l BB 871 151 102 202 93 97 973 942
e 5 ...... TRANSOCEAN|NC ................................... R|G .................... 6500 ....... Novzo .......... BB .......... 359 ....... 247 ..... 1'105 .......... 249 .............. 77 ............ 31 ................ 943 ....... 930
— 5 ...... AT&T|Nc ................................................... T ........................ 2300 ....... Marlg ......... B BB ........ 55328 ........ 591 ............. 92 ............... 23 ............ 23 ................ 999 ....... 999
7 CMGROUPINC . . € 595 Decd9 BB 531 11 5O 147 - - 995 970

8 zg?;:TIER COMMUNICATIONS FTR 6.250  Sep-21 BB 519 56 575 9.2 7.2 7.6 955 931
e 9c|T|GRoup|Nc ........................................ c ........................ 5375 ....... Augzo ......... B BB ........ 49991 ........ 590 ............. 81 ................. s e 1122 ..... 1118

. 10 ..... App|_E|Nc .................................................. AAp|_ ................ 2400 ....... May23 .......... A A ......... 495 ....... 380 ....... 375 ............ 190 .............. 30 ........... 31 ................ 957 ....... 955

"~ 11CE|_GENEcoRp ......................................... c|.:|_G ................. 3250 ....... Augzz ......... B BB ........ 49327 ........ 520 ............. 41 ............... 33 ............ 34 ............... 996 ....... 991

. 12 ..... TRANSOCEAch ................................... R|G .................... 63750ec-21 .......... BB .......... 492136 ....... 623 ............ 143 .............. 82 ............ 35 ................ 923 ....... 908

"~ 13 ...... p EABODYENERGYCORP ....................... BTU ................... 6000 ....... Nov18 ........... B ........... 471 ....... 223 ....... 594 ............. 62 .............. 252 ......... 261 .............. 555 ....... 553
14 AMERICAN EXPRESS CREDITCORP AXP 1300 Ju16 A 442 30 472 59 09 10 1004 1003
"~ 15 ..... WE|_|_5 |:A RGo &co MpANY ................. w|:c .................. 5 375 ........ J an _49 .......... B BB ........ 440 ......... 1 9 ........ 459 ............ 11 6 ................ P P 1047 ..... 102 9

. 15 ..... WACH0V|ACAPTR||| ............................ wpc .................. 5570 ....... Mar49 ......... B BB ........ 433 ....... 305 ....... 733 ............ 129 ................ e e 992 ....... 935

"~ 17 ...... p ETROBRASGLBLHNBV ...................... pBR ................... 6850jun15 ........... BB .......... 42333 ........ 511 ............ 153 .............. 33 ............ 33 ................ 830 ....... 324

. 18 ...... B ANKAMERcoRp .................................. BAc ................... 4000 ........ J an_25 .......... B BB ........ 42270 ........ 4 92 ............ 110 .............. 41 ............ 43 ................ 991 ....... 975

"~ 19 ..... AMTRUSTnNstcsmc ....................... AF5| .................. 7250 ............. R N/R ........ 41274 ........ 43528 ................. P s 250 ....... 243
20 TRONOX WORLDWIDELLC TROX 6375 Aug20 B 411 48 459 42 73 715 959 951

Source: TRACE and Tradeweb Direct as of 6/30/2015.

- 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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Market Report

Corporate Bonds: Top 20 Most Sold Issues

June 2015
Issuer Number of Trades  Dollar Vol. Median Yield, % Median Price
Issue Reference* coupon Maturity Rating Buys Sells Total Tr,\a,.ﬂs::)(in Buys Sells Buys Sells
1 DISH DBS CORP DISH 7.875 Sep-19 BB 23 864 887 7.1 4.4 4.4 113.4 1133
— 2 ...... AT&T|NC ................................................... T ........................ 3400 ....... Mayzs ......... B BB ........ 337 ....... 503 ....... 840 ............ 135 .............. 39 ............ 40 ............... 962 ....... 947
e 3 ....... M ASSEYENERGYCO ............................... ANR .................. 3250 ....... Aug15 ........... c ............ 35 ........ 400 ....... 435 ............. 63 ............. 4059 ....... 7340 ............. 820 ....... 500
— 4 ...... App|_E|Nc .................................................. AAp|_ ................ 2400 ....... May23 .......... A A ......... 495 ....... 380 ....... 875 ............ 190 .............. 30 ........... 31 ................ 957 ....... 955
5 CLIFFSNATURAL RESOURCES aF 4800 Oct20 C 11 352 363 20 213 219 291 480
6 GENERALELECCAPCORP GE 5625 May-18 AA 114 333 447 74 16 16 1111 1113
e 7 ....... p EABODYENERGYCORP ....................... BTU ................... 6250 ....... NOV21 ........... B ............ 90 ........ 325 ....... 41528 .............. 253 ......... 271 .............. 411 ....... 331
— 3 ...... WAc|-|ov|ACApTR||| ............................ w|:c .................. 5570 ....... Mar49 ......... B BB ........ 433 ....... 305 ....... 738 ............ 129 ................ e e 992 ....... 985
e 9 ....... p EABODYENERGYCORP ....................... BTU ................... 65005ep20 ........... B ........... 235 ....... 304 ....... 539 ............. 41 .............. 237 ......... 283 .............. 417 ....... 423
10 GENERALELECCAPCORPMTNBE GE 5875 Jan38 AA 85 288 373 66 a4 a4 121.0 1203
11 WELLSFARGO & COMPANY wre 3500 Mar22 A 162 276 438 65 30 30 1030 102.8
. 12GENERA|_ELECTR|cco ........................... GE ..................... 5250|3ec.17 .......... A A ......... 158 ....... 273 ....... 4 31 ............. 85 ............... 14 ........... 15 ............... 1094 ..... 1091
"~ 135ANDR|DGEENERGY|NC ....................... SD ..................... 7500 ....... Marzl ........... c ............ 15 ........ 268 ....... 23322 .............. 224 ......... 275 .............. 529 ....... 438
. 14TRANsoc5AN|Nc ................................... R|G .................... 6500 ....... Novzo .......... BB .......... 859 ....... 247 ..... 1106 .......... 249 .............. 77 ............ 81 ................ 943 ....... 930
15 VERIZON COMMUNICATIONSINC VZ 5150 Sep23 BBB 324 243 567 129 37 38 109.9 1095
. 15 ...... |_ |Nco|_NNAT|_c0Rp|ND ...................... |_Nc ................... 7000 ....... Mayss ......... B BB ......... 23 ........ 239 ....... 252 ............. 34 ................. P R 920 ....... 903
17 GENERALELECCAPCORPMTN  GE 5625 Sepl7 AA 102 238 340 71 14 14 109.4 109.1
. 18 ..... jPMQRGANCHASE&CO ....................... ij ................... 4400 ........ ju|_20 ............ A ........... 200 ....... 235 ....... 4 35 ............. 84 ............... 27 ............ 28 .............. 1079 ..... 1077
19 GOLDMANSACHSGROUPINC  GS 5750 Jan22 A 159 233 392 56 34 34 1141 1137
. 2oc|scosy5|Nc ........................................... csco ................ 5500 ........ |: eb16 .......... A A .......... 82 ........ 227 ....... 309 ............. 52 ............... 05 ............ 07 .............. 1033 ..... 1032

Source: TRACE and Tradeweb Direct as of 6/30/2015.

- 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 <=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.)

“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.
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