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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: December vs. November

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

Agency +3 bps -4.7% -0.1
CD -13 bps -0.2% -0.4
Corporate +2 bps -3.8% -0.3
Municipal -36 bps -10.9% -0.2
Treasury -12 bps +2.4% -0.1

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

Yield Matrix

Average Yield, % Asset Maturity, Years Median
Dec-15 Class 1 3 5 10 20 Maturity, Years
_Treasury 06 11 17 22 29 12
L Agency 08 13 18 25 34 3. ...
LED 07 .16 21 29 28 . 15 .
. Corporate 13 22 2.8 42 47 S ...
Municipal 1.2 1.5 1.8 23 3.0 14
Maturity, Years Median
Asset Class Rating 1 3 5 10 20 Maturity, Years Average Yield, %
7
Financial A 11 19 25 35 44 4 6
efy== Municipal
Corporate === Corporate
. . . . . +CD
Non-
Finameial <A 11 17 30 38 45 6 = = = Agency
.BBB . 14 25 37 .52 69 .8 ...
HighYield 09 49 56 7.8 105 10 U
LAAA 07 .10 12 18 25 9. ...
G | 0.7 1.1 1.3 1.9 2.9 12 0
eneral b2t LTt ‘ . . . ,
Obligation 2 09..13 .14 22 29 . 10 . 0 5 10 15 20
BBB 1.3 1.5 2.0 2.8 3.8 12 5
....... .. Maturlty'Years
.. HighYield 344 16.1 120 112 9.0 16
Municipal
LAAA 07 .10 13 18 27 .. 11
LAA 08 11 14 19 27 .. 14
Revenue A 0.9 1.4 1.7 2.5 3.1 17

HighYield 194 24,6 23.0 158 117 15

Source: TRACE, RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as of 12/31/2015.
- 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 12/31/2015.

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, Jan 2015= 100
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Source: TRACE and Tradeweb Direct as of 12/31/2015.
- 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.
s
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Municipal Bonds: Odd-Lot Customer Transaction Trend Summary

Median Yield, % Daily Trades, Jan 2015= 100
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Source: RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as
of 12/31/2015.

- 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

December 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 BAC BANK OF AMERICA BBB 512 33 12,011 1.2 229 1.2 2.2 2.7 4.1 4.0

FREEPORT-MCMORAN COPPER & GOLD
INC

Source: TRACE and Tradeweb Direct as of 12/31/2015.

- 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

December 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 1,932 1,900 32 59 11 - 26.3 - - -
..... 2|coN|coN|XBRANDGRoup|NcN/R20230679214576207232_
L 3c|-|RcREVNALPENTETABERNACLE .............................. N/R ........... 1 62 ............ 04 ........ 1’33811230 ........ 103 ............. 1 1 ................. 10 ............ e e 62
4.QOM_ QuAlcommiNc A6 04 159 1434 162 9 3 - 16 25 39 54
5 M MACYS RETAIL HLDGS INC BBB 24 0.3 978 878 100 9 24 - - 3.5 4.2 5.8
- GYUM ............... YUMBRANDsmc ................................................... BB .............. 8 .............. 0 4 ........ 11301 ...... 11139 ........ 162 .............. 7 .................. 2 2 .......... 4 0 ........ 45 ........ 5 3 ........ 75
L 7)(Rx ................ XEROXCORP ............................................................ B BB ............ 1 4 ............. 05 ........ 16611445 ........ 215 .............. 7 .................. 3 521 ........ 32 ........ 3945 ........ 65
- 3 ...... M ONMONSANTOCONEW ............................................ 3 33 ............ 1 7 ............. 03 ........ 1261 ...... 1093 ........ 168 .............. 7 .................. 2 415 ........ 19 ........ 30 ........ 3 7 ........ 51
..... ngQHEWLETTpACKARD33318032,9822'5744085552343
10 ..... |-| ALHALUBURTONCQ ..................................................... A .............. 1 7 ............. 03 ........ 11007 ........ 867 .......... 140 .............. 6 .................. 2 1 ................... 03 ........ 20 ........ 29 ........ 3 g ........ 48
11cop ................ conocoph“hps ........................................................... Ago ............. 07 ........ 2’543 ...... 2'118 ........ 425 .............. 5 .................. 5 112 ........ 23 ........ 2943 ........ 52
1250 GEORGAPOWERCO BSB 55 03 1099 o3 18 5 23 13 22 28 36 47
I3 EMC  EMCCORP A 3o 0.7 2087 2138 445 2 Lo A 50 s
Lo BBB % 0.7 2524 2060 464 4 . a o hA 21 26 35 48
15 VIA VIACOM INC NEW BBB 36 0.5 1,928 1,515 413 4 43 1.7 2.4 3.7 4.3 6.7
15c0|: ................ CAP|TA|_0NE|:|N|_CORP ....................................... B 3324 ............. 05 ........ 1’702 ...... 11329 ........ 3734 .................. 2911 ........ 22 ........ 3041 .......... =
17 KMI KINDER MORGAN ENERGY PARTNERSLP BBB 74 14 4974 3880 1004 4 89 34 54 57 62 76
13WAG .............. WALGREENCO ........................................................ B BB ............ 1 0 ............. 03 .......... 914 .......... 712 .......... 2024 .................. 20 .......... 25 ........ 3440 ........ 50
19 CVX  CHEVRONCORPNEW  _ _ _ AA 24 03 126 48 298 3 28 07 19 24 30 -
20 GM IGNEC"JERALMOTORS FINANCIAL COMPANY BBB 25 0.3 1,254 948 306 3 32 23 2.8 3.5 4.3 5.3

Source: TRACE and Tradeweb Direct as of 12/31/2015.

- 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

December 2015
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
1 CS CREDIT SUISSE A 308 0.8 2,763 359 2,404 0.1 22.8 1.7 2.7 2.8 3.8 -

Source: TRACE and Tradeweb Direct as of 12/31/2015.

- 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

December 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 NATURAL RESOURCE PARTNERS LP NRP 9.125  Oct-18 B 1,900 32 1,932 11.2 26.3 28.2 67.5 649
_— 2 ...... WELLSFARGo&co ................................ wpc .................. 36761un15 ........... A ......... 103321 ...... 1054 ........... 73 ............... 09 ............ 11 ............... 1013 ..... 1012
- 3 ....... E |v|cc0Rp|v|Ass ................................... E|v|c .................. 1375]un18 ........... A ........... 363144 ..... 1’007 .......... 216 .............. 44 ............ 40 ............... 942 ....... 950
_— 4c|T|GRoup|Nc ........................................ c ........................ 51250ec49 .......... BB .......... 30514 ........ 819 ............ 252 ................ P e 1033 ..... 1009
5 |CONXBRANDGROUPINC ICON 2500 June NR 79 14 84 64 213 246 920 910

6 gTRI:_ERE:;ZORGAN ENERGY KMI 4.150 Mar-22 BBB 759 25 784 5.8 5.8 6.9 913 864
—— WAc|-|ov|ACApTR||| ............................ w|:c .................. 5570 ....... Mar49 ......... B BB ........ 693193 ....... 391 ............ 205 ................ s R 935 ....... 958
_— sCAp|TALoNE|=|N|_coRp ........................ co|: ................... 5550|)ec49 .......... BB .......... 595 ......... 1 7 ........ 713 ............. 99 ................. s s 1014 ...... 990
L E MccoRpMAss ................................... EMC .................. 2650Jun20 ........... A ........... 635121 ....... 306 ............ 150 .............. 50 ............ 51 ................ 908 ....... 902
10 VERIZONCOMMUNICATIONS vz 2000 Nov-16 BBB 658 37 695 102 13 14 1006 100.5
"~ 11 ..... WELLs |:A RGO &co M pANY ................. w|:c .................. 7 9go|: e b49 ......... B BB ........ 512 ....... 355 ....... 953 ............ 13 g ................ el P 1045 ..... 104 o

. 12 ...... E MccoanAss ................................... E|v|c .................. 33751un23 ............ A ........... 590184 ....... 774 ............ 134 .............. 62 ............ 56 ............... 836 ....... 865

"~ 13 ...... |-| EWLETTPACKARDCO .......................... HPQ .................. 50005ep41 ......... B BB ........ 57555 ........ 530 ............ 124 .............. 58 ............ 70 ............... 903 ....... 373

. 14 ..... SEAGATEHDDCAYMAN ........................ STx ................... 4750]un23 .......... B BB ........ 54633 ........ 579 ............. 61 ............... 67 ............ 73 ................ 883 ....... 858

"~ 150RB|TA|_AT|(|NC ..................................... ATK ................... 52500ct21 .......... BB .......... 533 .......... 5 ......... 5 43 ............. 34 ............... 50 ............ 51 ............... 1003 ..... 1005

. 15 ..... jPMORGANCHASE&CO ....................... jPM ................... 6750 ....... Aug49 ......... B BB ........ 531130 ....... 661 ............. 34 ................. P B 1035 ..... 1075

"~ 17 ...... |-| EWLETTPACKARDCO .......................... HPQ .................. 45500ec21 ......... B BB ........ 50294 ........ 596 ............ 121 .............. 45 ............ 47 ............... 1005 ...... 995

. 13 ...... |v| oNSANToco ....................................... MoN ................. 4200 ........ Ju|34 .......... B BB ........ 500 ........ 42 ........ 542 ............ 101 .............. 51 ............ 54 ............... 897 ....... 865

"~ 19 ..... jPMORGANCHASE&CO ....................... ij ................... 7900Apr49 ......... B BB ........ 4 97 ....... 542 ..... 1’039 .......... 259 ................ P P 1025 ..... 1013

. 20 ..... AT&T|Nc ................................................... 'r ........................ 3400 ....... Mayzs ......... B BB ........ 4 38102 ....... 590 ............. 99 ............... 37 ............ 39 ................ 978 ....... 961

Source: TRACE and Tradeweb Direct as of 12/31/2015.

- 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

December 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 119 827 946 15 82.7 74.0 19.6 225
_— 2 ...... JPMORGANCHASE&CO ....................... J pM ................... 7900 ....... Apr_49 ......... B BB ........ 4 97 ....... 542 ..... 1'039 .......... 259 ................ e S 1025 ..... 1013
- 3 ...... Go|_ DMAN SA c|-|s GRp |Nc ................... Gs ..................... 5 7 00 ....... Apr49 .......... BB .......... 129 ....... 52 7 ....... 555 ............. 3 9 ................. R e 101 4 ..... 100 5
_— 4 ...... CHESAPEAKE . ENERGY coRp ................. c|-||( ................... 65 00 ....... Aug17 ........... c ........... 278 ....... 413 ....... 595 ............. 6 6 .............. 4 45 ......... 423 ............... 53 : 5 ....... 5 00

5 ZF:)ELE;ORT MCMORAN COPPER & FCX 3.550 Mar-22 BBB 167 383 550 5.9 134 12.4 59.4 625
_— 5 ...... CHESAPEAKEENERGYCORP ................. c|-||( ................... 3571 ....... Apr-19 ........... c ............ 38 ........ 359 ....... 3 97 ............. 33 ................. R Rt 293 ....... 290

- 7 ...... WELLSFARGo&coMPANY ................. w|:c .................. 7930|:eb49 ......... B BB ........ 512 ....... 356 ....... 9 53 ............ 183 ................ R e 1045 ..... 1040

_— s ...... TRANsochch ................................... R|G .................... 6500 ....... Novzo .......... BB .......... 167 ....... 326493 ............. 75 .............. 143 .......... 150 .............. 733 ....... 7 13

- 9 ...... CELGENECORP ......................................... CELG ................. 3250 ....... Augzz ......... B BB ......... 55 ........ 322 ....... 377 ............. 29 ............... 33 ............ 33 ................ 998 ....... 9 96

. 10PETROBRAS|NTL ..................................... pTRB ................. 53751an_21 ........... BB .......... 153 ....... 320473 ............ 105 ............. 116 ......... 124 .............. 767 ....... 7 41
11 UNITEDSTATESSTLCORPNEW X 6050 Jun17 B 222 307 59 74 236 251 793 777
. 12 ..... App|_E|Nc .................................................. AA p|_ ................. 2400 ....... MayngA ......... 277 ....... 289 ....... 5 55 ............ 123 .............. 27 ............ 23 ................ 978 ....... 9 74
"~ 13 ..... GENERALELECTmcco ........................... GE ..................... 5250|3ec17AA ......... 175 ....... 275 ....... 4 51 ............. 72 ............... 14 ............ 15 ............... 1074 ..... 1070
14 GENERALELECCAPCORPMTNBE GE 5875 Jan-38 AA 51 271 322 59 42 43 1236 1228
"~ 15MURp|-|vo||_coRp ................................. MUR ................. 4000]%22 .......... B BB ........ 165 ....... 270 ....... 4 35 ............. 71 ............... go ............ 77 ................ 303 ....... 3 14
16 UNITEDSTATESSTEELCORP x 7375 Apr20 B 28 260 497 57 259 270 537 519
17 VERIZON COMMUNICATIONSINC VZ 5150 Sep-23 BBB 402 251 653 127 35 37 1110 1099
18 GOLDMANSACHSGROUPINC G5 5750 Jan-22 BBB 96 248 344 43 32 32 1142 1138
"~ 19 ..... c|scosys|Nc ........................................... csco ................ 5500Feb16AA .......... 73 ........ 241 ....... 314 ............. 50 ............... oe ............ 10 ............... 1009 ..... 1003
20 BANKOF AMERICA CORPORATION BAC 8125 May49 BB 185 238 423 83 _ - 1032 1016

Source: TRACE and Tradeweb Direct as of 12/31/2015.

- 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.)
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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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