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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

» U.S. Treasury and Agency yields saw a drop from June levels, while CD vyields increased slightly. In
addition, daily trade volume for Treasury and Agency declined, falling to 12-month lows. CD trade
volume decreased marginally from the previous month and ended 4% lower from end of June. The
Treasury buy-to-sell ratio tumbled in the month of July, while the buy-to-sell ratio remained flat for
Agency and slightly increased for CD.

Corporate

» The declining trend in daily trade volume for corporate bonds continued in July. The median yield
dropped marginally from June levels, hitting a 12-month low. The median credit spreads and buy-to-
sell ratio for corporate bonds did not see much change, and remained close to June levels.

Municipal

* Median yields and credit spreads for municipal bonds continued close to June levels and remained at
12-month lows in July. There was a 4% decline in Muni daily trade volume compared to the previous
month while the buy-to-sell ratio remained flat.
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Yield Matrix

Market Report

Average Yield, % Asset Maturity, Years Median
Jul-14 Class 1 3 5 10 20 Maturity, Years
Treasury 01 07 17 25 32 06 ..
Agency 02 10 17 26 34 3
€D .04 11 189 31 30 19 .
_Corporate 09 1.7 24 37 47 | 5o
Municipal 1.0 1.2 1.7 25 34 14
Maturity, Years Median Average Yield, %
Asset Class Rating 1 3 5 10 20 Maturity, Years 7
AAA - - - - - -
i ) . ) . 6
Financial A 05 13 21 34 45 5o ==ty==Municipal
BBB 0.7 1.6 2.3 3.9 5.5 4 5
Corporate High Yield 1.5 3.0 40 49 6.9 4 Corporate
AAA 03 - 18 29 37 | 6 ... —o—cD
AA 0.3 1.3 2.0 2.8 4.1 4
hom A 07 17 21 35 a2 6 Aeency
BBB_ 07 13 29 41 50 9 = Treasury
High Yield 5.4 6.2 5.2 6.1 7.5 9
JAAA 04 07 12 19 28 11
JAA 04 08 13 22 33 12
oneatin A 0610 16 25 35 0 :
BBB 0.8 1.4 2.0 3.2 3.9 10 Maturity, Years
Municipal

Revenue

HighYield 17.0 12.1 18.0 122 9.6 13

Source: TRACE, MSRB and TradeWeb Direct as of 7/31/2014.

- 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
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Source: TRACE and TradeWeb
Direct as of 7/31/2014.

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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Market Report

Corporate Bonds: Odd-Lot Customer Transaction Trend Summary

Median Yield, % Daily Trades, Aug. 2013 = 100
......................................................................................... 4.5 N IE12 ()
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Source: TRACE and TradeWeb Direct as of 7/31/2014.

- 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

Median Yield, % Daily Trades, Aug. 2013 = 100
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Source: MSRB and TradeWeb Direct as of 7/31/2014.

- 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.

i rradeweb direct s

© 2014 Tradeweb Markets LLC. All rights reserved. 7



Market Report

Corporate Bonds: Top 20 Most Active Issuers

July 2014
ssuer lssues  %of Numof Buy/Sell 3_:::;;’:: Median Yield (%), Investor Buys
Reference* Issuer Name Rating Traded Trades Trades Ratio Millions) 1y 3y 5Y oy 20v
1 GS GOLDMAN SACHS BBB 638 4.0 12,439 11 298 0.8 1.8 2.5 3.7 4.5
- 2 ...... B Ac ................. B ANKOFAMER|CA ................................................. B BB .......... 554 ........... 35 ....... 11,296 ......... 08 ............... 2 05 ................. 08 ......... 18 ........ 2535 ........ 29

L 3GEGENERA|_E|_ECTR|CAA ........... 4 32 ........... 34 ....... 10,65711 ............... 2 39 ................. 05 ......... 14 ........ 2232 ........ 40

- 4]pMij0RGANCHASE .................................................. A ............ 4 23 ........... 33 ....... 10,16115 ............... 2 05 ................. 04 ........ 17 ........ 2334 ........ 60

L 5 ...... M 5 .................. M ORGANSTANLEY ................................................. B BB .......... 652 ........... 23 ........ 71241 .......... og ............... 158 ................. 09 ......... 15 ........ 2338 ........ 12

- 5cc|T|GRoup ................................................................ B BB .......... 29719 ........ 5’81212 ............... 134 ................. 08 ......... 14 ........ 2236 ........ 46

L 7w|:CWE|_|_5|:ARGQ ............................................................ A ............ 20217 ........ 5’42415 ............... 131 ................. 03 ......... 13 ........ 2135 ........ 33
..... SPBRPETROBRAS33325154’5051912717233849
L gTAT&T ............................................................................ A ............. 5513 ........ 4’05012 ................ ,g 5 .................. 05 ......... 15 ........ 2130 ........ 44

10\/ZVER|ZON .................................................................... B BB ........... 6713 ........ 3’98311 ................ 8 5 .................. 05 ......... 10 ........ 2035 ........ 48

11c|_|:CL|FFSNATURALRESQURCES ............................... B BB ............ 511 ........ 3'33718 ................ 7 g .................... _35 ........ 51 ........... T e

12CT|_CENTURY|_|NK ........................................................... BB ............ 36 ............ 09 ........ 293314 ................ 55 .................. 11 ......... 19 ........ 4252 ........ 42

13 ..... B RK ................. B ERKSHIREHATHAWAYAA ........... 114 ........... 09 ........ 2,92715 ................ 7 3 .................. 03 ......... 13 ........ 21 ......... 2 9 ........ 45

14Bcs .................. B ARCLAYS ................................................................... A ............ 4 39 ........... 09 ........ 2837 .......... 09 ................ 5 3 .................. 07 ......... 14 ........ 2335 ........ 41

15 ..... |.| Bc ................. |.| SBC ............................................................................. A ............ 4 17 ........... 09 ........ 21697 .......... 07 ................ 53 .................. 07 ......... 17 ........ 2130 ........ 48

15AAp|_App|_E|NCAA ............ 13 ............ 09 ........ 2646 .......... 22 ................ 54 .................... e 15 ........ 2031 .......... i

17 ..... P DVA .............. P ETROLEOSDEVENEZUELASA ............................ N/R ........... 12 ............ 08 ........ 2162911 ................ 53 .................... e e et e =

13AGoASSUREDGTYUSHLDGsmc ................................. A .............. 4 ............. 07 ........ 2166 ......... 200 ............... 5 2 .................... e s 50 ........ 57

19 ..... R Y .................... R OYALBANKOFCANADAAA ........... 134 ........... 07 ........ 2'1131949 .................. 05 ......... 15 ........ 20 ......... 2 3 ........ 27

20 ..... |: ....................... F ORD .......................................................................... B BB .......... 107 ........... 07 ........ 2066 .......... 0949 .................. 07 ......... 14 ........ 2330 ........ 48

Source: TRACE and TradeWeb Direct as of 7/31/2014.

- 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

July 2014
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  patio Millions) 1y 3y 5y 10v 20v
1 ALGT B 1 0.3 968 964 4 241 19 - - 4.9 - -
2waewarmwowewrcor wm 2 oa i 1 s m a0
..... 3 AGN ALERGANINC o A A0 124 ary 332 A A
..... e N .= S A L = T .- . N
L3 AGO ASSURED GTYUSHLDGSINC A 4 07 2166 2063 103 20 . 2 T2 20 5T
..... I G .. S . T T A N . . ... S
7 CHRC REVIVAL PENTE TABERNACLE N/R 83 0.3 983 885 98 6 - - - - -
..... 8AvavoNpRoDuc1'sBBB7041,2001,07112927293849
..... QBTUPEABODYENERGY33061886159629041295173

1LSWY  sAEWAY 88 5 05 1488 1151 3y 3 % 1339 - 68
(12 TEVA  TEVAPHARMACEUTICALFINCOBV A 8 02 66 515 151 3 15 05 10 26 34 46
13.UTD  UMITEDBRANDSINC BB 9 02 6% su 15 3 1 © 2235 44 65
314 AWY AUYFNANCAL BB 48 02 4 464 170 3 16 17 24 33 - 56
(15 OKE  ONEOKINCNEW 8 14 02 659 461 198 2 12 08 10 22 35 56
16 NRG NRG ENERGY B 10 0.3 888 616 272 2 20 - 54 27 47 88
L — e
18 AAPL  APPLEINC  AA 13 09 26% 180 ®6 2 64 - 16 20 31 -
(19 PSEC  PROSPECTCAPITALCORPORATION  B8B 113 02 688 466 222 2 13 © 29 37 50 53
20 UAL UNITED AIRLINES B 36 0.2 672 450 222 2 16 = 42 57 6.0 =

Source: TRACE and TradeWeb Direct as of 7/31/2014.

- 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

July 2014
Num of Trades Dollar Vol.  Median Yield (%), Investor Sells
Issuer ) Issues % of Buy/Sell Traded (in
Reference* Issuer Name Rating Traded Trades Al  Buys Sells  patio  wilions) 1y 3y 5y 10v 20Y

=

GENWORTH

20 BAC BANK OF AMERICA BBB 654 3.6 11,296 4,950 6,346 0.8 205.5 1.1 19 29 37 53

Source: TRACE and TradeWeb Direct as of 7/31/2014.

- 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

July 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 1 ASSURED GTY US HLDGS INC AGO 5.000 Jul-24 A 1,953 21 1,974 46.7 5.0 49 100.3 100.5
— 2 ...... WALTER|NVMNGT ................................ WAc ................. 7875Dec-21 ......... N/R ....... 11009 ........ 5 ....... 1 1014 .......... 235 ................ P e 1070 ..... 1042

e 3 ...... jPMORGANCHASE&CO ....................... ij ................... 5000 ........ J an_49 .......... B BB ........ 978 ......... 1 4 ........ 992 ............ 186 ................ e e 993 ....... 993

— 4 ...... A|_|_EG|ANTTRA\/E|_(:0 .......................... ALGT ................ 5500 ........ _]u|-19 ............ B ........... 9644 ......... 958 ............ 135 .............. 49 ............ 52 ............... 1025 ..... 1013

e 5 ....... p EABODYENERGYCORP ....................... BTU ................... 65005ep20 .......... BB .......... 73031 ........ 351 ............ 173 .............. 55 ............ 70 ............... 999 ....... 975

— 5 ...... ALLERGAch ......................................... AGN .................. 33755ep20 ........... A ........... 70921 ........ 730 ............ 165 .............. 34 ........... 35 ............... 1001 ...... 992
7 PETROBRAS GLOBALFINANCEBV PBR 4375 May-23 BBB 699 354 1053 302 48 50 9.7 959
— 3c|_||:|:5NATREs|Nc ................................. c|_|: .................... 625ooct-4o ......... B BB ........ 687 ....... 599 ..... 1,285 .......... 295 .............. 71 ............ 73 ................ 896 ....... 876
e 9 ...... WACHOV|ACAPTR||| ............................ w|:c .................. 5570 ....... Mar49 ......... B BB ........ 575141 ....... 315 ............ 212 ................ P P 995 ....... 959
..... 10-Ms-.N/R6020502143-993-
"~ 11 ..... TASEKOM|NES|_TD ................................. TGB ................... 7750Apr_19 ........... B ........... 531 ......... 1 1 ........ 592 ............. 50 ............... 70 ........... 73 ............... 1018 ..... 1010

. 12 ...... B ANKAMERcoRp .................................. BAc ................... 5125]%49 .......... BB .......... 571 .......... 6 ......... 5 77 ............ 164 ................ P P 1001 ...... 985

"~ 13 ..... AvoNpRoDsmc .................................... Avp ................... 5000 ....... Marzg ......... B BB ........ 53432 ........ 555 ............ 121 .............. 49 ............ 50 .............. 1003 ..... 1003

. 14 ..... R EsoLUTEFSTpRoDsmc ..................... R|:p ................... 5875 ....... May23 .......... BB .......... 5274 ......... 531 ............ 124 .............. 61 ............ 50 ............... 985 ....... 989

"~ 15 ...... p opULARmc ........................................... Bpop ................ 7000 ........ Ju|_19 ............ B ........... 523 ......... 1 2 ........ 535 ............ 114 .............. 53 ............ 58 .............. 1010 ..... 1003

. 15 ...... |-| ECLAMNGco ........................................ |-||_ ..................... 6875 ....... May21 ........... B ........... 500 ........ 45 ........ 545 ............. 59 ............... 68 ............ 71 ............... 1003 ...... 990
17 ICAHNENTERPRISESLP/CORP  IEP 5875 Feb22 BB 496 13 509 127 49 50 104.8 104.0
. 13 ..... App|_|g||\|c .................................................. AAp|_ ................ 2400 ....... May23 .......... A A ......... 494 ....... 276 ....... 770 ............ 183 .............. 31 ............ 31 ................ 949 ....... 946
19 CLIFFSNATURAL RESOURCES aF 5900 Mar-20 BBB 474 102 576 124 51 54 1039 1025
. 20 ..... jPMQRGANCHASE&CO ....................... ij ................... 7900Apr_49 ......... B BB ........ 455132 ....... 598 ............ 127 ................ P e 1120 ..... 1105

Source: TRACE and TradeWeb Direct as of 7/31/2014.

- 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

July 2014
Issuer Number of Trades  Dollar Vol.  median Yield, % Median Price
Issue Reference* coupon Maturity Rating Buys Sells Total Tr,\a,.ﬂfoi)ﬁn Buys Sells Buys Sells
1  CLIFFS NAT RES INC CLF 6.250 Oct-40 BBB 687 599 1,286 29.6 7.1 7.3 89.6 87.6
_— 2 ...... GoLDMANSACHSGRoupmc ............. Gs ..................... 562513n17 .......... B BB ......... 70 ........ 539 ....... 609 ............ 140 .............. 15 ............ 16 ............... 1100 ..... 1099
3 PETROBRAS GLOBALFINANCEBV PBR 4375 May-23 BBB 699 354 1053 302 48 50 967 959
_— 4pp|_ENERGvsupp|_Y,|_|_c ....................... pp|_ .................... 46000ec21 .......... BB .......... 253 ....... 333 ....... 591 ............ 111 .............. 49 ............ 53 ................ 934 ....... 9 60
- 5 ...... G|:|GRoup|Nc ........................................ GF|G ................. 10375 ....... ju|18 ............ B ............ 56 ........ 329 ....... 335 ............. 92 ............... 77 ............ 47 ............... 1092 ..... 1203
6 GOLDMANSACHSGROUPINC G5 6450 May-36 BBB 13 311 324 74 51 53 1182 1151
- 7 ...... ZOET|5|NC ................................................ pFE .................... 1875|:eb13 ......... B BB ......... 16 ........ 234 ....... 300 ............. 23 ............... 17 ............ 13 ............... 1005 ..... 1002
8 CLIFFSNATURALRESOURCES ar 4875 Apr-21 BBB 420 279 699 179 49 52 996 983
- 9 ...... App|_E|Nc .................................................. AAp|_ ................. 2400 ....... May23AA ......... 4 94 ....... 276 ....... 770 ............ 183 .............. 31 ............ 31 ................ 949 ....... 9 46
. 10 ..... GENERALELECTmcco ........................... GE ..................... 5250Dec17AA ......... 194 ....... 269 ....... 4 63 ............. 87 ............... 14 ............ 15 ............... 1125 ..... 1122
1 MCOAINC . AA_ 5950 Feb37 BSB 134 263 402 104 58 59 1022 1004
12 ;\FGLOGOLDASHANTI HLDGS FIN AU 8.500 Jul-20 BBB 137 266 403 9.6 4.5 5.1 113.5 112.1
13 GENERALELECCAPCORPMTNBE GE 5875 Jan38 AA 70 255 325 56 a4 45 1214 1203
. 14HECKMANNc0Rp ................................... NEs ................... 9875 ....... Aprlg ........... B ........... 104 ....... 234 ....... 333 ............. 57 ............... 79 ............ 32 ............... 1048 ..... 1040
"~ 15 ..... ALcoAmc ................................................. AA ..................... 5400 ....... Apr21 ......... B BB ........ 144 ....... 227 ....... 371 ............ 107 .............. 40 ............ 42 ............... 1080 ..... 1070
. 15pp|_ENERGYsupp|_Y|_|_c ........................ pp|_ .................... 5ooooec36 .......... BB ........... 53 ........ 219 ....... 287 ............. 68 ............... 61 ............ 61 ................ 993 ....... 9 77
17 ANGLOGOLD ASHANTIHLDGSPLC AU 5375 Apr20 BBB 118 214 332 84 47 49 1033 1021
. 13pETRoLEQSDEVENEZUE|_A5A ............ PDVA ................ 5375 ....... Apr27 ......... N/R ......... 202 ....... 213 ....... 4 15 ............. 55 ................. e P 529 ....... 637
"~ 19|pAYMENT|Nc ......................................... |p|v|-|' ............... 10250 ...... May18 ........... c ........... 114 ....... 210 ....... 324 ............. 52 .............. 143 .......... 175 .............. 334 ....... 3 02
20 ROADHOUSE FINANCING INC.  BRSG 10750 Oct17 C 145 209 354 47 180 211 829 765

Source: TRACE and TradeWeb Direct as of 7/31/2014.

- 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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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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Market Report

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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