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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 and median yields for Treasury increased in November, and Agency yields
declined, while daily trade volume improved marginally. CD yields remained close to levels from the
previous month and daily trade volume increase by 2%. In addition, the buy-to-sell ratio for Treasury
and Agency rose in November and the ratio for CD did not see much change from October.

Corporate

* Yields and credit spreads for Corporate bonds remained close to October levels. However, the daily
trade volume for Corporate bonds increased 6% and the buy-to-sell ratio climbed by 14%.

Municipal

» Municipal bond daily trade volumes grew 4% compared to the previous month. Additionally, the buy-
to-sell ratio increased to 2.1% and the median yield and credit spreads for Municipal bonds saw and
uptick in November.
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Yield Matrix

Average Yield, % Asset Maturity, Years Median
Nov-14 Class 1 3 5 10 20 Maturity, Years
_Treasury 01 08 15 23 29 0.9 ...
_Agency 03 10 17 27 32 .3 ...
e 05 14 21 29 30 19 ..
_Corporate 10 18 2.6 38 47 6 .
Municipal 0.7 1.1 1.5 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 e T AR LT Er A L T - ae» e Agency
........................................................................................................................... Treasury
General
Obligation
........................................................................................................................... Maturity, Years
Municipal
revenue SR o s —

High Yield 12.2 14.7

Source: TRACE, MSRB and Tradeweb Direct as of 11/28/2014.
- 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 11/28/2014.

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, Dec. 2013= 100
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Source: TRACE and Tradeweb Direct as of 11/28/2014.

- 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 11/28/2014.

- 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

November 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 602 4.1 11,748 1.0 215 0.9 1.9 2.6 4.2 34
- ZGSGOLDMANSACHS ................................................... B BB .......... 660 ........... 34 ........ 9,53511 ............... 2 17 ................. 09 ......... 2 0 ........ 2537 ........ 47
- 3JPMJPMORGANCHASE .................................................. A ............ 4 64 ........... 33 ........ 9,42215 ............... 195 ................. og ......... 17 ........ 2435 ........ 50
- 4GEGENERA|_E|_ECTR|CAA ........... 4 63 ........... 23 ........ 8’14010 ............... 178 ................. 05 ......... 15 ........ 2432 ........ 41
..... 5pBRpETROBRA53332425710321119729384755
- 5cc|T|GRoup ................................................................ B BB .......... 281 ........... 23 ........ 6’49917 ............... 163 ................. 11 ......... 16 ........ 2439 ........ 46

- 7 ...... M 5 .................. M ORGANSTANLEY ................................................. B BB .......... 572 ........... 20 ........ 51341 .......... 09 ............... 135 ................. 10 ........ 19 ........ 2438 ........ 14

- 3 ...... R |GTRANSOCEAN|NC ................................................... B BB ........... 14 ............ 20 ........ 5’750 ......... 114 .............. 127 ................. 1932 ........ 6053 ........ 74

- QGNWGENWORTH .............................................................. B BB ........... 1118 ........ 5,034 .......... 30 ............... 115 ................. 0952 ........ 5563 ........ 72

1ow|:CWEL|_5|:ARGo ............................................................ A ............ 17217 ........ 4’90615 ............... 112 ................. 04 ........ 15 ........ 2135 ........ 32

11VZVER|ZON .................................................................... B BB ........... 6916 ........ 4'52917 ................ 9 0 .................. 05 ........ 2 o ........ 2735 ........ 46

12-|-A-|-&-|- ............................................................................ A ............. 6112 ........ 343614 ................ 7 5 .................. 05 ......... 18 ........ 2234 ........ 52

13cu:c._":FSNATURALRESOURCES ................................ BB ............. 5 ............. 09 ........ 2,453 .......... 05 ................ 33 .................... e 1 13 ...... 120 ......... s e

14|.|Bc ................. |.| SBC ............................................................................. A ............ 4 14 ........... 08 ........ 2415 .......... og ................ 8 4 .................. 07 ......... 18 ........ 2936 ........ 49

15 ..... B RK ................. B ERKSHIREHATHAWAYAA ........... 112 ........... 08 ........ 2136114 ................ 5 3 .................. 05 ......... 15 ........ 3431 ........ 43

15 ..... B cs .................. B ARCLAYS ................................................................... A ............ 4 14 ........... 08 ........ 2318 .......... og ................ 5 2 .................. 08 ......... 18 ........ 2735 ........ 38

17CT|_CENTURY|_|NK ........................................................... BB ............ 33 ............ 08 ........ 2,2121149 .................... e 2 1 ........ 4151 ........ 70

13 ..... |.| PQ ................ |.| EWLETrpACKARD ................................................ 3 33 ........... 20 ............ 08 ........ 2211 .......... 09 ................ 5 1 .................. 09 ......... 17 ........ 3037 .......... B

19AAP|_App|_E|NCAA ............ 13 ............ 07 ........ 2'130 .......... 20 ................ 5 4 .................. 05 ......... 15 ........ 19 ......... 2 9 .......... -

ZOSWYSAFEWAY .................................................................. 3 33 ............ 7 ............. 07 ........ 2104 .......... 38 ................ 5 1 .................... P 2 2 ........ 42 ........... s 72

Source: TRACE and Tradeweb Direct as of 11/28/2014.

- 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

November 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 10y 20v
1 CHRC REVIVAL PENTE TABERNACLE N/R 60 0.5 1,304 1,241 63 20 10 - - - - 7.0
..... T B D e ot B A IR
e g o L 5’750 ..... 5’286 ....... pon Ly T T
T — g L e T Lo e — e P e
..... 5AGNA|_|_ERGAN|NCA041,1651,03513082510233743
..... 5|Ep|CAHNENTERpR|sgs33041,0158931227272942
..... o oeemENTAL b eamp e S S T R
..... e B B 0 e L m—
..... 9EBAYEBAY|NC110398183015152606152535
10AMD .............. ADVANCEDM|CRODEV|CES03322 ......... 5911315 .................. 15 ..................... S T 8 L 88 .....
e umeewuc s 7 oa a0 aow w5 2 so a
12 EMC EMC CORP 3 0.3 735 596 139 4 16 = 1.9 2.6 3.4 =
13ST SUNTRUSTBKSINC BB 25 04 1015 817 198 4 2 08 19 23 41 -
IR —— A L L L S ST S ol L 2 U
.15 DTEGF DeutscheTelekomAG =~~~ BB . 17 .03 8% 67 188 . 4 2 10 28 40 57 46
ESHUEN — I Gl B e 0D R S ZL N 2
17 AG0 ASSURED GTYUSHLDGSINC A 3 03 764 5% 168 . 4 E BT
18 AMT AMERICAN TOWER CORP NEW BBB 11 0.2 591 459 132 3 14 - 2.2 2.8 4.0 -
ey Y FaNGaL S s con1ay g L e
E—— T S ey B R e Lo

Source: TRACE and Tradeweb Direct as of 11/28/2014.

- 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.

"Tradeweb direct>

© 2014 Tradeweb Markets LLC. All rights reserved. 9



Market Report

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

November 2014
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 10v 20v
1 BMO BANK OF MONTREAL AA 24 0.2 597 125 472 0.3 14.2 0.5 1.7 2.1 3.1 4.1

20 DTV DIRECTV Holdings LLC BBB 15 0.2 615 297 318 0.9 13.8 1.0 15 2.9 3.9 =

Source: TRACE and Tradeweb Direct as of 11/28/2014.

- 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

November 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
...... im”TRANSOCEAN INC RIG 6.500 Nov-20 BBB 1,900 67 1,967 42.4 6.0 6.2 102.6 101.3
— 2 ...... TRANSOCEAch ................................... R|G .................... 6800 ....... Mar3g ......... B BB ...... 1183485 ...... 11919 .......... 430 .............. 74 ........... 77 ............... 935 ....... 901
e 3c|1'|GRoup|Nc ........................................ c ........................ 5goooct-44 .......... BB .......... 93722 ........ 959 ............ 283 ................ P P 1015 ..... 1001
4 BANKOFAMERICACORP BAC 4200 Aug24 BBB 786 30 816 124 42 41 1003 1006
e 55A|:EWAY|NC ........................................... swy .................. 7250 ........ F eb31 ......... B BB ........ 770 ....... 210 ....... 930 ............ 240 .............. 72 ............ 74 .............. 1002 ...... 935
6 GENWORTHFINANCIALINC N 7625 Sep21 BBB 699 171 870 228 68 72 1047 1025
e 75UNTRU$TBANK5|NC ........................... 51-| ..................... 5525 ....... Nov49 .......... BB .......... 57323 ........ 595 ............ 222 ................ P T 1018 ..... 1004
— 8GENWORTHF|N|_|NC ............................. GNW ................ 7700jun20 ......... B BB ........ 554 ....... 201 ....... 855 ............ 205 .............. 65 ............ 59 .............. 1054 ..... 1039
9 GENWORTHFINLINC N 6515 May-18 BBB 642 454 1096 229 54 57 1036 1025
10 PETROBRAS GLOBALFINANCEBV PBR 4375 May23 BBB 630 563 1,193 343 54 56 930 918
"~ 11 ..... jPMQRGANCHASE&CO ....................... ij ................... 7900Apr_49 ......... B BB ........ 593194 ....... 792 ............ 134 ................ P P 1038 ..... 1082
. 12 ...... p ETROBRAS|NT|_ ..................................... pBR ................... 5375 ........ J an_21 .......... B BB ........ 595 ....... 854 ..... 1450 .......... 354 .............. 54 ........... 58 .............. 1000 ...... 980
..... 13c|1-|GRoup|Ncc1oooo|\|ov34A55oo550130_938_
. 14App|_E|Nc .................................................. AAp|_ ................ 2400 ....... May23 .......... A A ......... 531 ....... 295 ....... 825 ............ 217 .............. 29 ............ 29 ............... 965 ....... 952
15 ASSURED GTY USHLDGSINC AGO 5000 Ju-24 A 510 123 633 118 44 44 1046 1043
. 16GENWORTHF|N|_|NC ............................. GNW ................ 65001un34 ......... B BB ........ 49573 ........ 559 ............ 108 .............. 72 ............ 75 ................ 925 ....... 900
"~ 17 ..... ALLERGAch ......................................... AGN .................. 33755ep20 ........... A ........... 49052 ........ 542 ............ 127 .............. 37 ............ 34 ............... 935 ...... 1000
. 13 ..... jPMQRGANCHASE&CO ....................... ij ................... 5000 ........ J an_49 .......... B BB ........ 43229 ........ 511 ............ 113 ................ P R 935 ....... 980
19 GENWORTHFINANCIALINC N 7200 Feb21 BBB 481 167 648 164 66 70 1032 100.7
. 20 ...... |_ |NNENERGY|_|_C ..................................... |_|NE .................. 8525Apr-20 ........... B ........... 470 ........ 45 ........ 515 ............ 108 .............. 94 .......... 104 .............. 956 ....... 926

Source: TRACE and Tradeweb Direct as of 11/28/2014.

- 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

November 2014
Issuer Number of Trades  Dollar Vol. Mmedian Yield, % Median Price
Issue Reference* coupon Maturity Rating Buys Sells Total Tr;ﬂsi)ﬁn Buys Sells Buys Sells
1 PETROBRAS INTL PBR 5.375 Jan-21 BBB 596 854 1,450 35.4 5.4 5.8 100.0 98.0

20 PETROBRAS INTL FIN CO PBR 3.500 Feb-17 BBB 142 224 366 9.7 3.7 4.0 99.6 98.9

Source: TRACE and Tradeweb Direct as of 11/28/2014.

- 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.)
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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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