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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: April vs. March

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

Agency -21 bps -1.6%

CD +2 bps -5% -1.7
Corporate +3 bps -3% 0.0
Municipal -1 bps 11% -0.2
Treasury -5 bps -6% -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
Apr-15 Class 1 3 5 10 20 Maturity, Years
Treasury 0.1 0.7 1.3 1.9 2.5 1.2
Agency 04 09 14 22 28 3
cD 04 11 17 27 29 2.0
Corporate 1.0 1.7 2.3 3.6 4.4 5
Municipal 0.8 1.2 1.5 2.1 3.0 14
Maturity, Years Median Average Yield, %
Asset Class Rating 1 3 5 10 20  Maturity, Years 7
AAA - - - - - -
AA 06 14 19 30 338 4 6
Financial A 0.7 14 19 30 39 5 emfy=== Municipal
BBB 11 19 19 37 47 8
HighVield 19 3.1 36 45 7. 4 o CEREEE
Corporate
AAA 0.3 14 15 23 35 5 =@ CD
Non- AA 05 11 18 26 338 6 = = = Agency
Financial A 07 13 22 30 4.2 6
BBB 09 15 26 41 56 7 == Treasury
HighYield 12 50 58 65 7.8 8
AAA 06 09 12 17 27 11
General 06 10 13 20 30 11
Obligation 08 13 16 22 33 10 Maturity, Years
BBB 11 15 18 29 27 17 ’
- HighYield 14.2 111 10.0 9.0 8.7 14
Municipal
AAA 07 10 13 19 26 10
AA 07 10 14 20 27 14
Revenue A 0.8 1.3 1.6 2.3 3.3 18
BBB 12 16 21 27 34 20
HighYield 12.1 115 122 95 7.7 17

Source: TRACE, RTRS (MSRB’s Real-time Transaction Reporting System) and Tradeweb Direct as of 4/30/2015.
- 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 4/30/2015.

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, May 2014= 100
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Source: TRACE and Tradeweb Direct as of 4/30/2015.

- 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.
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Municipal Bonds: Odd-Lot Customer Transaction Trend Summary

Median Yield, % Daily Trades, May 2014= 100
......................................................................................... 3.5 120
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Source: RTRS (MSRB'’s Real-time Transaction Reporting System) and Tradeweb Direct as
of 4/30/2015.

- 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

April 2015
Dollar Vol. Median Yield (%), Investor Buys
Issuer Issues % of Num of Buy/Sell Traded (in
Reference* Issuer Name Rating Traded Trades Trades Ratio Millions) 1y 3y 5Y 10y 20v

[y

GOLDMAN SACHS

20 TWC TIME WARNER BBB 15 0.6 2,097 2.6 52 = 2.1 36 44 60

Source: TRACE and Tradeweb Direct as of 4/30/2015.

- 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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Market Report

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

April 2015
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  Ratio Millions) 1y 3y 5y 10y 20v
1 WCG WELLCARE HEALTH PLANS INC BB 1 0.4 1,244 1,233 11 112 6 - - 3.3 - -

20 ALLY ALLY FINANCIAL BB 71 0.3 1,112 863 249 3 26 2.1 3.1 3.8 4.3 5.2

Source: TRACE and Tradeweb Direct as of 4/30/2015.

- 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

April 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) iy 3y 5y 1ov  20v
1 SFY SWIFT ENERGY CO C 0.2 779 139 640

2 UNITED AIRLINES B 0.2 811 148 663

..... Powommas e m e we G en 44 s
.....
Csem o m s os e s os me a0 a1 40 - e
..... o Lle)  ERlsotaibledl skl 02 s ael aE0 e e 0 e 2
7 METLIFE 21 0.3 912 321 591

.....
.....
o owmomw Ao e o e e mehar o a6 e
Gewr mmew w7 eomom o ee e s
e el mom oo w7 be ms s 16 13 as s
B s m se me o s ac as s
pmwweesow @ s mode o7 ms e 30 s a7
Gswee e woe s se o or s e 23 25 a3 s
16 AIG AlG 453 638

eme M me o a o e o o we m e e

HEWLETT PACKARD 637 891

TIME WARNER

Source: TRACE and Tradeweb Direct as of 4/30/2015.

- 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

April 2015
Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price
Issue Reference* Coupon Maturity Rating Buys Sells Total Tr;ﬂ:i)ﬁn Buys Sells Buys Sells
...... .ll.m”TRANSOCEAN INC RIG 6.500 Nov-20 BB 1,317 202 1,519 29.2 8.7 9.1 90.5 89.0
2 WELLCAREHEALTHPLANSINC ~ WCG 5750 Nov-20 BB 1233 11 1244 62 33 42 1065 1050
...... 3GQLDMAN5ACHSGRQUP|NCGS5375Dec_49339750975216_1009_
. 4c|-|ESApEAKEENERGYCQRp ................. c|-||( ................... 3525Apr19 .......... BB .......... 92833 ........ 961 ............ 207 ................ R e 976 ....... 951

- 50UTERWA|_L|NC ...................................... ou'rR ................ 6000 ....... Marlg .......... BB .......... 36719 ........ 886 ............ 147 .............. 53 ............ 57 ............... 991 ....... 975

. 5. ................................................................... AA|_. ................. R N/R ......... 851 .......... 3 ......... 8 54 ............ 182 ................ e e 1005 ...... 985

- 7 ...... A|_|_EG|ANTTRAVE|_co .......................... ALGT ................ 5500 ........ Ju|19 ............ B ........... 30526 ........ 831 ............ 107 .............. 45 ............ 48 .............. 1035 ..... 1027

. s ....... B ANKoFAMER|CAcoRp ...................... BAc ................... 6100 ....... Mar49 .......... BB .......... 72114 ........ 735 ............ 131 ................ P e 1033 ..... 1027

- QSEACORHOL[)lNGSlNC ......................... c|(|-| ................... 7375 ........ o ct19 .......... BB .......... 65518 ........ 673 ............. 73 ............... 64 ........... 57 .............. 1037 ..... 1024

. 10 ..... A'r&'rmc ................................................... T ........................ 3400 ....... May25 ......... B BB ........ 645 .......... 3 ......... 6 48 ............. 77 ................. P e 1007 ...... 997

- 11 ..... T|TAN|NT|_|NC||_|_ .................................. 'rw| ................... 6375 ........ o ctzo ........... B ........... 64267 ........ 709 ............. 72 ............... 95 ............ gg ............... 337 ....... 378

. 12 ..... ijORGANCHASE&co ....................... ij ................... 5300APr49 ......... B BB ........ 601 .......... 5 ......... 6 06 ............ 195 ................ P e 1019 ..... 1002

- 13 ..... TRANsochch ................................... R|G .................... 6375Dec_21 .......... BB .......... 56787 ........ 654 ............. 99 ............... 91 ............ 92 ................ 373 ....... 375

. 14 ..... u SSTEELcoRp ......................................... x ........................ 7500 ....... Marzz ........... B ........... 56160 ........ 621 ............ 116 .............. 59 ............ 70 .............. 1023 ..... 1020

- 15 ...... |-| o|_o(;|c|Nc ............................................ Ho|_x ................ 6250 ....... Aug-zo .......... BB .......... 5264 ......... 530 ............. 31 ............... 22 ............ 37 .............. 1041 ..... 1033

. 15c|'r|GRoup|Nc ........................................ c ........................ 5875 ....... Mar49 .......... BB .......... 51210 ........ 522 ............ 140 ................ e e 1029 ..... 1015

- 17c|T|GRoup|Nc ........................................ c ........................ 5950Dec_49 .......... BB .......... 4 93 .......... 2 ......... 5 oo ............ 157 ................ R s 1020 ..... 1017
18 PETROBRASINTL PSR 5375 Jn21 B3 47 360 836 257 60 63 9071 956
19 zg(;gTIER COMMUNICATIONS FTR 6.875 Jan-25 BB 474 7 481 10.8 6.9 7.1 100.0 98.5
. 20 ..... VALEOVERSEAS ....................................... VA|_E ................. 4375 ........ J an-zz .......... B BB ........ 4 67180 ....... 547 ............ 220 .............. 48 ............ 49 ............... 976 ....... 969

Source: TRACE and Tradeweb Direct as of 4/30/2015.

- 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

April 2015
Issuer Number of Trades  Dollar Vol.  Median Yield, % Median Price
Issue Reference* Coupon Maturity Rating Buys Sells Total Tr;ﬂ:j,)ﬁn Buys Sells Buys Sells
1 JPMORGAN CHASE & CO JPM 6.125 Oct-49 BBB 160 720 880 10.5 - - 106.4 104.4
2 ASSURED GTY USHLDGSINC AGO 5000 Ju-24 A 143 585 728 83 39 40 1085 107.7
- 3SW|FTENERGYCO ................................... s|:v .................... 7125Jun_17 ........... c ............ 44 ........ 533 ....... 577 ............. 49 .............. 253 ......... 263 .............. 593 ....... 700
. 4 ....... U N|svsc0Rp ............................................ U|s .................... 6250 ....... Aug-17 ......................... 17 ........ 518 ....... 535 ............. 51 ............... 31 ............ 33 ............... 1070 ..... 1065
- 5 ....... u N|TEDc0NT|_|-||_DGs|Nc .................... UA|_ ................... 6000 ....... Mayls ........... B ............. 3 ......... 517 ....... 520 ............. 99 ............... 50 ........... 50 .............. 1003 ..... 1000
. 5 ...... AvoNPRoosmc .................................... Avp .................. 4200 ........ Ju|18 ........... BB .......... 209 ....... 485 ....... 695 ............. 38 ............... 55 ............ 59 ............... 962 ....... 950
7 ADVANCED MICRO DEVICESINC ~ AMD 7750 Aug20 C 353 476 89 114 87 126 959 818
. s ...... WALTER|NVTMGMTc0Rp .................. WAc ................. 7875Dec_21 ........... B ............ 39 ........ 471 ....... 510 ............ 133 .............. 97 ........... 103 .............. 910 ....... 885
9 GENWORTHFINANCIALINC GNW 7625 sSep21 BB 211 468 679 110 63 64 107.0 1062
. 10 ...... |= ||=T|-|T|-||RDBANcoRp .......................... |:|TB .................. 5100]un-49 .......... BB .......... 104 ....... 409 ....... 513 ............. 55 ................. e e 984 ....... 951
11 PETROBRAS GLOBALFINANCEBV PBR 4375 May23 BB 313 38 702 223 61 62 892 884
12 WILLAMS CLAYTON ENERGY INC ~ CWEI 7750 Apr-19 B 103 386 489 45 90 97 960 936
- 13SYMANTEccoRp ..................................... sv|v|c ............... 42005ep20 ......... B BB ......... 77 ........ 335 ....... 4 62 ............. 53 ............... 29 ............ 30 .............. 1057 ..... 1053

. 14 ..... p ETROBRAsmTL ..................................... pBR ................... 5375 ........ J an_21 ........... BB .......... 4 76 ....... 360 ....... 836 ............ 257 .............. 50 ........... 53 ................ 971 ....... 955

- 15 ..... jPMORGANCHASE&CO ....................... ij ................... 7900Apr49 ......... B BB ........ 296 ....... 349 ....... 645 ............ 156 ................ e e 1039 ..... 1075

. 16 ..... THEADTcoRp ......................................... ADT .................. 6250 ........ o ct21 .......... BB ........... 42 ........ 317 ....... 359 ............. 77 ............... 46 ............ 43 .............. 1090 ..... 1080

- 17 ...... P EABODYENERGYCORP ....................... B'ru ................... 65005ep20 ........... B ........... 314 ....... 312 ....... 626 ............. 75 .............. 172 ......... 191 .............. 533 ....... 537

. 18GENERA|_E|_ECTR|cco ........................... GE ..................... 5250|3ec-17AA ......... 140 ....... 305 ....... 4 45 ............. 70 ............... 11 ............ 12 ............... 1107 ..... 1104

- 19 ..... App|_5|Nc .................................................. AApL ................ 2400 ....... May23AA ......... 4 19 ....... 293 ....... 717 ............ 177 .............. 25 ............ 25 ................ 992 ....... 990

. 20c|_||:|:5NATREs|Nc ................................. c|_|: .................... 5950 ........ J an-ls ........... c ............ 59 ........ 293 ....... 362 ............. 37 .............. 194 ......... 145 .............. 723 ....... 815

Source: TRACE and Tradeweb Direct as of 4/30/2015.

- 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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