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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

Treasury, Agency and CD

 There was a moderate decrease in daily trade volume in all three asset classes. Treasury and
Agency yields rose in December while CD vyields fell. In addition, the buy-to-sell ratio for Treasury
and Agency did not see much change and the ratio for CD fell 17%.

Corporate

* Median yields for Corporate bonds dropped marginally and credit spreads remained close to
November levels. Daily trade volume in December dropped 6% from the previous month, but overall
volume was 11% higher than 12-month low in August. The buy-to-sell ratio for Corporate bonds
decreased 12%.

Municipal

* Municipal bond median spreads increased slightly, while median yields for municipal bonds declined.
Daily trade volume fell 8% from the previous month’s levels. December trade volume was at 12-
month low, 28% lower than 12-month high set in Jan. 2014. The buy-to-sell ratio also declined in
December.
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Yield Matrix

Average Yield, % Asset Maturity, Years Median
Dec-14 Class 1 3 5 10 20 Maturity, Years
_Treasury 02 09 14 21 28 08 . ..
. Agency 03 10 17 25 30 .3 ..
e 05 14 21 29 29 . 16 .
_Corporate 10 19 2.6 38 45 5 .
Municipal 0.8 1.2 1.6 2.3 3.1 14
Maturity, Years Median
Asset Class Rating 1 3 5 10 20 Maturity, Years Average Yield, %
7
Financial 6
efy== Municipal
Corporate === Corporate
=== CD
Non- A
Financial L AR RNt SRS L T - ae» e Agency
........................................................................................................................... Treasury
General
Obligation
........................................................................................................................... Maturity, Years
Municipal
revenue MMM oo u——

High Yield 19.3 16.2

Source: TRACE, MSRB and Tradeweb Direct as of 12/31/2014.
- 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
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Agency

Median Yield, %
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CD

Median Yield, %
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Source: TRACE and Tradeweb
Direct as of 12/31/2014.

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, %
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Source: TRACE and Tradeweb Direct as of 12/31/2014.

- 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
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Source: MSRB and Tradeweb Direct as of 12/31/2014.

- 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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Corporate Bonds: Top 20 Most Active Issuers

December 2014
Issuer Issues % of Num of Buy/Sell 3-:::;: :,I] Median Yield (%), Investor Buys
Reference* Issuer Name Rating Traded Trades Trades Ratio Millions) 1y 3Y 5y 1oy 20v
1 BAC BANK OF AMERICA BBB 638 3.9 12,970 0.7 217 11 2.0 2.6 3.8 3.7
- ZGSGOLDMANSACHS ................................................... B BB .......... 705 ........... 33 ....... 11,04110 ............... 2 55 ................. 10 ........ 19 ........ 2536 ........ 45

- 3JPMJPMORGANCHASE .................................................. A ............ 4 35 ........... 30 ....... 10,06312 ............... 2 15 ................. 09 ......... 17 ........ 2435 ........ 50

- 4GEGENERA|_E|_ECTR|CAA ........... 4 65 ........... 30 ........ 9’91710 ............... 2 14 ................. 05 ......... 15 ........ 2531 ........ 40

- 5 ...... R |G1-RAN50CEAN|NC ................................................... B BB ........... 13 ............ 27 ........ 8’973 .......... 30 ............... 173 ................. 2358 ........ 7668 ........ 83

- 5 ...... M s .................. M oRGANSTANLEY ................................................. B BB .......... 680 ........... 21 ........ 6’957 .......... 07 ............... 164 ................. 11 ......... 2 0 ........ 2538 ........ 17

- 7 ...... P BR ................. P ETROBRAS .............................................................. B BB ........... 2419 ........ 5,21211 ............... 158 ................. 4759 ........ 5864 ........ 71

- 3cc|T|GRoup ................................................................ B BB .......... 28117 ........ 5’74413 ............... 146 ................. 12 ......... 16 ........ 2437 ........ 45

- QWFCWELLSFARGO ............................................................ A ............ 17917 ........ 5,43113 ............... 127 ................. 09 ......... 15 ........ 2135 ........ 31

10\/ZVER|zoN .................................................................... B BB ........... 6414 ........ 4’70015 ................ 9 8 .................. 05 ......... 19 ........ 2835 ........ 45

111-A-|-&1- ............................................................................ A ............. 5014 ........ 4'59917 ............... 103 ................. 07 ......... 17 ........ 2233 ........ 46

1ZGNWGENWORTH .............................................................. 3 33 ............ 911 ........ 3659 .......... 51 ................ 58 .................... _51 ........ 7372 ........ 74

13cu:c._":FSNATURALRESOURCES ................................. B ............... 511 ........ 31652 .......... 0243 .................... _202 ...... 158 ......... e e

14Bcs .................. B ARCLAYS ................................................................... A ............ 4 9910 ........ 3315 .......... 07 ................ 5 5 .................. 09 ......... 2 1 ........ 2835 ........ 39

15 ..... B RK ................. B ERKSHIREHATHAWAYAA ........... 115 ........... 09 ........ 2,82111 ................ 7 0 .................. 05 ......... 13 ........ 3430 ........ 43

15 ..... |.| Bc ................. |.| SBC ............................................................................. A ............ 395 ........... 08 ........ 2652 .......... 07 ................ 5 4 .................. 08 ......... 19 ........ 3133 ........ 46

17AAp|_App|_E|NCAA ............ 13 ............ 07 ........ 2,29715 ................ 5 5 .................. 05 ......... 15 ........ 13 ......... 2 8 .......... e

18AMZNAMAZONCQM|NC ................................................... A .............. g ............. 07 ........ 2194 ......... 14147 .................. 06 ......... 15 ........ 2435 ........ 45

19 ..... |.| PQ ................ |.| EWLETTPACKARD ................................................ B BB ........... 19 ............ 06 ........ 1'95211 ................ 5 0 .................. 09 ......... 19 ........ 3136 .......... =

20 ..... |_ |NE ................ L mnEnergy,u_c ......................................................... 3 ............... 7 ............. 06 ........ 1920 .......... 21 ................ 3 2 .................... e S 112 ...... 1 07 ......... e

Source: TRACE and Tradeweb Direct as of 12/31/2014.

- 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

December 2014
Dollar Vol. Median Yield (%), Investor Buys
Issuer Issues % of Num of Trades Buy/Sell  Traded (in %) v
Reference* Issuer Name Rating Traded Trades All Buys Sells  Ratio Millions) 1y 3y 5y 10v  20v
1 AMZN AMAZON COM INC A 8 0.7 2,194 2,049 145 14 47 0.6 1.5 2.4 3.6 4.5

20 cop ConocoPhillips A 26 0.3 1,139 800 339

N
[N
(o]
'
=
[o)]
(N
=
w
[N
D
o

Source: TRACE and Tradeweb Direct as of 12/31/2014.

- 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

December 2014
Dollar Vol. Median Yield (%), Investor Sells
Issuer Issues % of Num of Trades Buy/Sell Traded (in
Reference* Issuer Name Rating Traded Trades All Buys  Sells  Ratio Millions) v 3y S5y 10y 20v

=

BANK OF MONTREAL

COMCAST

Source: TRACE and Tradeweb Direct as of 12/31/2014.

- 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

December 2014
Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price
Issue Reference* coupon Maturity Rating Buys Sells Total Tr;ﬂ,?i)(in Buys Sells Buys Sells
llllll im”TRANSOCEAN INC RIG 6.500 Nov-20 BBB 2,883 172 3,055 56.4 7.6 8.2 949 923
2 GENWORTHFINANCIALINC N 7625 Sep21 BBB 1,188 70 1258 179 73 77 1019 998
- 3 ...... TRANSOCEAch ................................... R|G .................... 6300 ....... Mar3g ......... B BB ...... 1'113197 ..... 1'310 .......... 272 .............. 32 ............ 35 ................ 851 ....... 330

. 4 ...... TRANsochch ................................... R|G .................... 6375Dec_21 ......... B BB ...... 11078110 ..... 11188 .......... 255 .............. 75 ............ 79 ............... 934 ....... 920

- 5 ...... TRANSOCEANlNC ................................... R|G .................... eooo ....... Mar1g ......... B BB ........ 920 ....... 200 ..... 1'120 .......... 214 .............. 70 ........... 55 ............... 971 ....... 932

. 5 ....... u sc5|_|_u|_ARc0Rp ................................. TDs ................... 7250|3ec-53 .......... BB .......... 849102 ....... 951 ............. 57 ................. e P 250 ....... 248

- 7 ...... AMAzoNcommc ................................. AMZN ............... 3goooec_24 ........... A ........... 525 ......... 1 2 ........ 533 ............ 104 .............. 37 ............ 37 .............. 1008 ..... 1010

. 3 ....... |_ |NNENERGY|_|_c ..................................... |_|NE .................. 8625Apr.20 ........... B ........... 618121 ....... 739 ............ 113 ............. 117 ......... 125 .............. 882 ....... 852

- 9 ...... App|_E|Nc .................................................. AApL ................ 2400 ....... May23 .......... A A ......... 598 ....... 375 ....... 974 ............ 219 .............. 23 ............ zg ............... 971 ....... 958

. 10 ..... TRANSOCEANlNC ................................... R|G .................... 7500Apr_31 ......... B BB ........ 59632 ........ 528 ............ 111 .............. 84 ........... 83 ................ 923 ....... 928

- 115AFEWAY|NC ........................................... swv .................. 7250 ........ F eb31 ......... B BB ........ 552 ....... 299 ....... 351 ............ 212 .............. 72 ............ 74 .............. 1005 ...... 934

. 12 ..... AT&T|Nc ................................................... T ........................ 3000 ........ F ebzz ........... A ........... 547116 ....... 553 ............ 132 .............. 31 ............ 33 ................ 992 ....... 982
13 GENWORTHFINANCIALINC N 7200 Feb21 BBB 531 8 611 139 71 76 1004 983
14 VANGUARD NATRESLLC/VNRFIN VNR 7875 Apr20 B 525 52 577 93 123 117 831 854
- 15 ...... p ETROBRASlNTL ..................................... pBR ................... 5375 ........ J an_21 .......... B BB ........ 505 ....... 517 ..... 1'023 .......... 290 .............. 55 ............ 57 ............... 945 ....... 934

. 15 ..... AMGEN|Nc .............................................. AMGN .............. 3525 ....... May24 ........... A ........... 492 ......... 1 2 ........ 504 ............. 49 ............... 34 ........... 35 ............... 1017 ..... 1014

- 17 ..... jPMORGANCHASE&CO ....................... jPM ................... 7900Apr_49 ......... B BB ........ 432 ....... 259 ....... 741 ............ 185 ................ P e 1035 ..... 1070

. 13c|'r|GRoup|Nc ........................................ c ........................ 53000ct-44 .......... BB .......... 47721 ........ 4 98 ............ 159 ................ R P 1015 ...... 993

- 1QGENWORTHF|N|_|NC ............................. GNw ................ 7700Jun20 ......... B BB ........ 47463 ........ 542 ............ 103 .............. 73 ............ 73 ............... 1016 ..... 1017

. 20 ...... B AXTER|NT|_|NC ..................................... BAx .................. 09501un16 ........... A ........... 453 .......... 2 ......... 4 7028 ............... 09 ............ 10 .............. 1001 ...... 999

Source: TRACE and Tradeweb Direct as of 12/31/2014.

- 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

December 2014
Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price
Issue Reference* coupon Maturity Rating Buys Sells Total Tr;ﬂ,?i)(in Buys Sells Buys Sells
1  CLIFFS NATURAL RESOURCES CLF 4.875 Apr-21 B 80 855 935 12.3 15.6 16.0 58.0 57.0
— 2 ...... TARGETcoRp ........................................... TGT ................... 3500 ........ Ju|-24 ............ A ............ 16 ........ 757 ....... 783 ............. 99 ............... 30 ........... 31 ............... 1040 ..... 1031
3 CLIFFSNATURAL RESOURCES aF 4800 Oct20 B 141 734 875 114 164 166 577 572
— 4c|_||:|:5NATREs|Nc ................................. c|_|: .................... 625ooct-40 ........... B ........... 147 ....... 533 ....... 580 ............. 35 .............. 117 ......... 121 .............. 553 ....... 538
e 5 ....... p ETRQBRAS|NT|_ ..................................... pBR ................... 5375 ........ J an_21 .......... B BB ........ 505 ....... 517 ..... 1'023 .......... 290 .............. 55 ............ 57 ............... 945 ....... 934
6 CLIFFSNATURAL RESOURCES ar 5900 Mar20 B 166 469 635 80 171 181 621 597
e 7c|_||:|:5NATREs|Nc ................................. c|_|: .................... 5700 ........ J an_lg ............ B ........... 102 ....... 427 ....... 529 ............. 74 .............. 202 ......... 193 .............. 582 ....... 539
8 PETROBRAS GLOBALFINANCEBV PBR 4375 May-23 BBB 430 410 840 229 62 64 879 868
9 ASSURED GTY USHLDGSINC AGO 5000 Juk24 A 239 408 647 126 41 43 1067 1053
. 10 ...... B MOBANKOFMONTREAL ................... BMO ................. oooo ....... Aug15 ......... N/R ........... 1 ......... 397 ....... 398 ............. 56 ................. P P 752 ....... 747

"~ 11 ..... App|_E|Nc .................................................. AAp|_ ................ 2400 ....... May23 .......... A A ......... 593 ....... 376 ....... 974 ............ 219 .............. 23 ............ 28 ............... 971 ....... 958

. 125ANDR|DGEENERGY|NC ....................... SD ..................... 7500 ....... Mar21 ........... B ........... 445 ....... 359 ....... 815 ............. 93 .............. 185 ......... 175 .............. 603 ....... 530

"~ 13 ...... |_ |NNENERGY|_|_C ..................................... |_|NE .................. 6500 ....... Maylg ........... B ........... 441 ....... 358 ....... 799 ............ 129 ............. 108 ......... 117 .............. 351 ....... 323

. 14 ..... p pLENERGysuppLYLLc ........................ pp|_ ................... 6500 ....... Maylg .......... BB ............ 7 ......... 330 ....... 337 ............. 37 ............... 40 ........... 42 ............... 1079 ..... 1073

"~ 155A|:EWAY|NC ........................................... swy .................. 7250 ........ F eb31 ......... B BB ........ 552 ....... 299 ....... 351 ............ 212 .............. 72 ............ 74 .............. 1005 ...... 934
..... 15BANKQFAMER|CAc0RpoRAT|0NBAcooooju|-15N/R129329402-5557
17 GENERALELECCAPCORPMTNBE GE 5875 Jan-38 AA 74 285 359 66 42 42 1251 1244
. 135w||:TENERGYco ................................... SFY .................... 7375 ....... Marzz ........... B ........... 112 ....... 232 ....... 394 ............. 50 .............. 208 ......... 211 .............. 529 ....... 520
"~ 1QGENERA|_E|_ECTR|CCO ........................... GE ..................... 525()Dec_17 .......... A A ......... 133 ....... 277 ....... 410 ............. 75 ............... 15 ............ 15 .............. 1109 ..... 1106
20 PETROBRAS GLOBALFINANCEBV PBR 3000 Jan19 BBB 236 271 507 129 61 64 890 882

Source: TRACE and Tradeweb Direct as of 12/31/2014.

- 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.

:"Tradeweb direct>

© 2014 Tradeweb Markets LLC. All rights reserved. 12



Market Report

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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