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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

 Daily trade volume for Treasury declined to 12-month lows, while daily trade volume for Agency and
CD increased slightly. Treasury and Agency yields improved and CD yields remained close to levels
from the previous month. The buy-to-sell ratio for Treasury and Agency rose in September and the
ratio for CD decreased in comparison to August.

Corporate

» The declining trends in daily trade volume for corporate bonds over the past few months reversed in
September and increased 14% from the 12-month low seen in August 2014. The median yields for
corporate bonds rose nominally, while credit spreads remained close to levels seen during the
previous month. There was an increase in the buy-to-sell ratio compared to August levels.

Municipal

» Median yields and credit spreads for municipal bonds fell in September, hitting 12-month lows. There
was a 2% rise in municipal bond daily trade volume relative to the month of August. In addition, the
buy-to-sell ratio declined marginally.
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Market Report

Yield Matrix

Average Yield, % Asset Maturity, Years Median
Sep-14 Class 1 3 5 10 20 Maturity, Years
_Treasury 01 10 1.7 25 31 09 ...
. Agency 03 10 18 28 34 3 ...
e 05 13 .20 30 30 . 17
_Corporate 08 18 29 39 46 5 .
Municipal 0.6 1.0 1.5 2.3 3.1 14
Maturity, Y Medi
. aturfly, Years ? fan Average Yield, %
Asset Class Rating 1 3 5 10 20 Maturity, Years
7
. . 6
Financial .
efy== Municipal
=== Corporate
Corporate
=== CD
Non- - e e Agency
Financial
e Treasury
General
Obligation
Maturity, Years
Municipal
Revenue

HighYield 8.6 13.0 g 83 6.8 16

Source: TRACE, MSRB and Tradeweb Direct as of 9/30/2014.
- 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 9/30/2014.

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, % Daily Trades, Oct. 2014 = 100
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13 14 '13 14

Source: TRACE and Tradeweb Direct as of 9/30/2014.

- 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, Oct. 2014 = 100
......................................................................................... 4.5 e N1 11
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Source: MSRB and Tradeweb Direct as of 9/30/2014.

- 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

September 2014
Issuer Issues % of Num of Buy/Sell I-)r:::;: ::,I‘ Median Yield (%), Investor Buys
Reference* Issuer Name Rating Traded Trades Trades Ratio Millions) 1y 3y 5Y 10y  20v
1 BAC BANK OF AMERICA BBB 639 4.3 14,002 14 289 0.8 19 2.5 4.0 3.2
- ZGSGOLDMANSACHS ................................................... B BB .......... 531 ........... 40 ....... 12,95010300 ................. 0920 ........ 2539 ........ 47

- 3 ..... JPM ................ ijORGANCHASE ................................................. B BB .......... 4 53 ........... 35 ....... 11’21313237 ................. 08 ......... 1 7 ........ 2536 ........ 50

- 4GEGENERA|_E|_ECTR|CAA477 ........... 31 ....... 10,14511233 ................. 06 ......... 1 5 ........ 2532 ........ 41

- 5 ...... M 5 ................... M ORGANSTANLEY ................................................. B BB .......... 537 ........... 22 ........ 7'22211 ............... 170 ................. 09 ......... 1 6 ........ 2540 ........ 14

- GccmGRoup ................................................................ B BB .......... 293 ........... 19 ........ 6/05514 ............... 136 ................. 07 ......... 1 7 ........ 2440 ........ 45

- 7w|:cw|g|_|_s|:ARGo ............................................................ A ............ 195 ........... 13 ........ 5'55015 ............... 136 ................. 03 ......... 1 4 ........ 2136 ........ 32
..... 8pBRpETRoBRA53332515417941414218243549-
- QCTLCENTURYUNK ........................................................... B BB ........... 35 ............ 14 ........ 4'358 .......... 25 ................ 5 3 .................... 22 ........ 4451 ........ 70

1oc|_|:chFSNATURALRESQURCES ............................... B BB ............ 5 ............. 13 ........ 4/2751188 .................... 62 ........ 74 ........... e e

11VZVER|ZON .................................................................... B BB ........... 66 ............ 13 ........ 4'0481483 .................. 08 ......... 1 3 ........ 2735 ........ 48

12 ..... R |G ................. TRANSOCEAN|NC ................................................... B BB ........... 14 ............ 12 ........ 3915 ......... 11288 .................. 1023 .......... 48 ........ 58

131-A-|-&-|- ............................................................................ A ............. 59 ............ 12 ........ 3'7551380 .................. 05 ......... 1 7 ........ 2034 ........ 45

14 ..... P D\/A .............. P ETROLEOSDEVENEZUELASA ............................ N/R ........... 12 ............ 11 ........ 37011984 .................... P e et s e

155wy5AFEWAy .................................................................. B BB ............ 7 ............. 10 ........ 3'275 .......... 23 ................ 7 5 .................... 32 ........ 42 ........... e 7 2

15 ..... B RK ................. B ERKSHmEHATHAWAYAA ........... 119 ........... 10 ........ 322918 ................ 7 9 .................. 05 ......... 1 6 ........ 3831 ........ 45

17 ..... B TU ................. P EABODYENERGY .................................................... BB ............. 5 ............. 09 ........ 2'7451342 .................... 34 ........ 6577 .......... S

18AAA|_coA ........................................................................ B BB ........... 11 ............ 08 ........ 252513 ................ 5 2 .................... 27 ........ 3850 ........ 58

19 ..... |.| Bc ................. |.| SBC ............................................................................. A ............ 339 ........... 03 ........ 2'596 .......... 07 ................ 5 9 .................. 03 ......... 1 g ........ 2931 ........ 43

zoAApLAppLEmc/.\A ............ 12 ............ 08 ........ 2478 .......... 23 ................ 5 2 .................. 05 ......... 1 6 ........ 2031 .......... R

Source: TRACE and Tradeweb Direct as of 9/30/2014.

- 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

September 2014
ssuer lsues % of Num of Trades Buy/Sell ?rl:::;;/:: Median Yield (%), Investor Buys
Reference* Issuer Name Rating Traded Trades All  Buys Sells  Ratio Millions) 1y 3y 5y 10v 20v
1 EAC Erickson Air-Crane Incorporated B 1 0.3 973 955 18 53 17 - - 8.4 - -
..... e
..... 3AGNA|_|_ERGAN|NCA4031,0821,o3943242510213340
..... i i enTeRpRisES T T D S
..... S
e —————————— A P o e et ren R L Sy
e e R L Ly aees me R b e T
e — CUnED e U g L o L e o et e e T
..... QSDSandndgeEnergy,mc302680596847187370
I — U L e S e -
a |NE|_mnEnergy,|_|_c ........................................................ S o o T o o s T e -
12 SFTBE SRWNT B 15 06 1%8 1593 315 S 4 - 30 53 60 76
13 M™msl MOTOROLA SOLUTIONS INC BBB 12 0.2 772 638 134 5 16 - - - 4.1 -
I — ot o L L b i e o e
o rorcome o o o T S S o o
R — e oo L L o o o s S -
s rammcmoumcoss A s o s o s os 1h 1o se as
18 FTR FRONTIER COMMUNICATIONS CORP BB 20 0.7 2,405 1,783 622 3 52 - 3.9 4.9 6.8 8.1
o ey R L L o L S L e o
S — Ly B L o g o e T R

Source: TRACE and Tradeweb Direct as of 9/30/2014.

- 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

September 2014
Num of Trades Dollar Vol. Median Yield (%), Investor Sells
Issuer Issues % of Buy/Sell Traded (in
Reference* Issuer Name Ratlng Traded Trades All Buys Sells Ratio Millions) 1y 3y 5Y 10Y 20Y
1 SHLD SEARS HLDGS CORP C 8 0.3 864 157 707 0.2 12.1 - 9.9 9.4 - -

20 wWMmT WAL-MART AA 30 0.4 1,403 650 753 0.9 30.4 0.5 1.6 2.2 3.2 4.2

Source: TRACE and Tradeweb Direct as of 9/30/2014.

- 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

September 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 BANK OF AMERICA CORP BAC 6.250 Sep-49 BB 2,350 17 2,367 60.4 - - 102.3 100.6
— 2QWEs'rc0Rp ............................................ c-n_ .................... 68750ct-54 ......... B BB ...... 11805113 ..... 11918 .......... 113 ................ s e 250 ....... 245
e 3 ...... TRANSOCEAN|NC ................................... R|G .................... 6300 ....... Mar3g ......... B BB ...... 1'424 ....... 1 3 ...... 1'442 .......... 339 .............. 68 ............ 70 ............... 995 ....... 933
— 4 ....... E |_|ZABET|-|ARDEN|NC ........................... RDEN ................ 7375 ....... Mar21 ........... B ......... 11137 ...... 44 ...... 1,131 .......... 221 .............. 35 ............ 95 ................ 943 ....... 899
s omosowne e s wean o e o an ;e se a1 ma e
6 ZE?:TIERCOMMUNICATIONS FTR 6.250  Sep-21 BB 946 9 955 18.8 6.0 6.2 101.5 100.3
—— TRANSOCEAN|NC ................................... R|G .................... 6500 ....... Novzo ......... B BB ........ 93228 ........ 950 ............ 172 .............. 53 ............ 55 ............... 1063 ..... 1054

SAFEWAY|NC ........................................... swy .................. 7250 ........ |: Eb31 ......... B BB ........ 353 ....... 386 ..... 1'239 .......... 289 .............. 72 ............ 74 .............. 1003 ...... 938

e 9 ...... jPMQRGANCHASE&CO ....................... ij ................... 5000 ........ J an_49 .......... B BB ........ 83534 ........ 870 ............ 149 ................ P P 986 ....... 978

. 1ospR|NTNEx1-E|_coRp ............................. s|:-|-3|: ............... 6000 ....... N0V22 ........... B ........... 30561 ........ 366 ............ 207 .............. 50 ........... 63 ............... 1000 ...... 933

"~ 11 ..... ALcoAmc ................................................ AA ..................... 51250ct-24 ......... B BB ........ 749 ......... 1 1 ........ 750 ............ 158 .............. 50 ........... 51 ............... 1013 ..... 1001
12 ASSURED GTY USHLDGSINC AGO 5000 Ju-24 A 697 38 735 155 47 47 1026 1021
13 BANKOFAMERICACORP BAC 4200 Aug24 BBB 678 30 708 161 42 43 1001 99.4
. 14A|_|_ERGAN|NC ......................................... AGN .................. 33755ep20 ........... A ........... 563 ......... 1 6 ........ 679 ............ 157 .............. 33 ............ 34 .............. 1005 ...... 997
' 15 PETROBRAS GLOBALFINANCEBV PBR 4375 May-23 BBB 626 524 1150 370 48 49 968 962
16 CLIFFSNATURAL RESOURCES aF 5900 Mar-20 BBB 625 337 962 208 74 78 935 918
" 17 ICAHNENTERPRISESLP/CORP  IEP 5875 Feb22 BB 602 21 623 147 52 54 1030 1020
. 18 ..... ijORGANCHASE&co ....................... ij ................... 7900Apr-49 ......... B BB ........ 596135 ....... 732 ............ 144 ................ e e 1107 ..... 1093
"~ 19c|T|GRoup|Nc ........................................ c ........................ 4000 ....... Aug24 ......... B BB ........ 535 .......... 6 ......... 5 91 ............ 150 .............. 40 ........... 42 ................ 993 ....... 932
20 TMOBILEUSAINC DTEGF 6633 Apr21 BB 571 14 585 84 57 58 1036 1032

Source: TRACE and Tradeweb Direct as of 9/30/2014.

- 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

September 2014
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 gc:’L;;\g':\TDSEAXCHS LNKDTO (SPX) S GS 0.000 Aug-18 N/R 0 893 893 17.2 - - - 112.8
i 2 ....... p EABODYENERGYCORP ....................... BTU ................... 65005ep20 .......... BB .......... 570 ....... ggz ..... 1'452 .......... 157 .............. 57 ............ 77 ............... 992 ....... 941
3 CLIFFSNATURAL RESOURCES ar 4875 Apr21 BBB 542 568 1,110 232 73 76 878 860
4 PETROBRAS GLOBALFINANCEBV PBR 4375 May23 BBB 626 524 1150 370 48 49 968 962
e 5 ....... R oYALBKscoTLANDGRoupch ....... RBs ................... 754ooct.49 ........... B ........... 135 ....... 523 ....... 559 ............. 97 ................. P e 1070 ..... 1040
6 GOLDMANSACHSGROUPINC ~ GS 5375 Mar20 BBB 112 512 624 130 30 30 1122 1120
e 7c|_||:|:5NATREs|Nc ................................. c|_|: .................... 62500ct_40 ......... B BB ........ 324 ....... 434 ....... 808 ............ 155 .............. go ........... 81 ................ 810 ....... 796
i gsgARSHLDGSCORp ................................ s|.||_D ................. 65250ct_13 ........... c ............ 87 ........ 432 ....... 519 ............. 93 ............... 92 ............ gg ............... 915 ....... 394
O SAFEWAYINC . SWY 7250 Feb31 888 853 38 123 289 72 74 1003 988
10 QPGLOGOLDASHANTI HLDGS FIN AU 8.500 Jul-20 BBB 90 383 473 12.7 4.8 54 112.4 111.2
11 CLIFFSNATURAL RESOURCES aF 4800 Oct20 BBB 489 379 88 172 75 78 870 856
12 CLIFFSNATURAL RESOURCES aF 5900 Mar20 BBB 625 337 962 208 74 78 935 918
» 13 ..... App|_E|Nc .................................................. AAp|_ ................ 2400 ....... May23 .......... A A ......... 565 ....... 334 ....... 899 ............ 223 .............. 31 ............ 31 ................ 949 ....... 947
14 TRANSCANADA PIPELINESLTD ~ TRP 6350 May-67 BBB 22 318 340 31 . - 1047 1040
» 15 ..... ALcoAmc ................................................ AA ..................... 5400Apr-21 ......... B BB ........ 142 ....... 292 ....... 434 ............ 123 .............. 41 ............ 43 ............... 1073 ..... 1053
. 15 ..... w|scoNs|NENERGycoRp ................... WEc .................. 6250 ....... May67 ......... B BB ......... 30 ........ 284 ....... 31426 ................. P P 1058 ..... 1040
17 GOLDMANSACHSGROUPINC  GS 6450 May-36 BBB 16 273 289 69 50 52 1192 1158
18 GENERALELECCAPCORPMTNBE GE 5875 Jan38 AA 84 266 350 67 a4 45 1213 1204
19 PRUDENTIALFINANCIALINC PRU 5875 sSepd42 BBB 76 261 337 91 __ __ 1094 106.8
20 GENERALELECTRICCO GE 5250 Decl7 AA 175 259 434 85 15 16 1116 1113

Source: TRACE and Tradeweb Direct as of 9/30/2014.

- 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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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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