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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 acƟve issuers, yield/spread movements and buy/sell raƟos. Retail trades are defined as odd-lot transacƟons under 100 bonds (i.e. less than $100,000 par value). The retail market is much
smaller than the insƟtuƟonal 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

Market Commentary

Median Yield (bps) Daily Trade Volume Buy/Sell RaƟo
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Monthly Change Table for December 2022

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

WA Yield = "Weighted Average Yield"
Source: TRACE, RTRS (MSRB's Real-Ɵme TransacƟonal ReporƟng System) and Tradeweb Direct
-The yields in each cell for Corporate/Agency/Municipal are the weighted average yield based on odd-lot customer buy transcaƟons reported in TRACE/MSRB.
-The yields in each cell for Treasury/CD are the weighted average yield based on buy transacƟons on the Tradeweb Direct Plaƞorm.
-The weights are based on transacƟon size.
-Yield summaries for Corporate and Agency exclude transacƟons in callable or floaƟng-rate coupon bonds.
-Yield summaries for Municipal exclude transacƟons in taxable bonds.
-See appendix for the definiƟon of maturity and raƟng buckets.
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Market Report

Treasury, Agency, CD TransacƟon Trend Summary
Treasury Agency CD

Median Yield, %

Daily Trades
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Daily Trades: First month = 100
Source: TRACE and Tradeweb Direct
-Treasury and CD are based on transacƟons on the Tradeweb Direct Plaƞorm. Median yields are based on all customer buy transacƟons.
-Agency is based on odd-lot customer transacƟons (<100M) reported in TRACE. Median yields are based on all odd-lot customer buy transacƟons.
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Market Report

Corporate Bonds: Odd-Lot Customer TransacƟon Trend Summary
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Daily Trades: First month = 100
Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacƟons (<100M) reported in TRACE.
-Median yields and spreads are based on all odd-lot customer buy transacƟons...
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Market Report

Municipal Bonds: Odd-Lot Customer TransacƟon Trend Summary
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Daily Trades: First month = 100
Source: RTRS (MSRB's Real-Ɵme TransacƟon ReporƟng System) and Tradeweb Direct
-Based on odd-lot customer transacƟons (<100M) reported in MSRB.
-Median yields and spreads are based on all odd-lot customer buy transacƟons.
-Spread for each transacƟon is calculated against the Treasury yield for the same maturity.
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Market Report

Corporate Bonds: Top 20 Most AcƟve Issuers

Index Ticker Company RaƟng Key
(Med) Issues Traded % of Total

Trades Trades Buy/Sell
RaƟo

Dollar Vol.
Traded
(MM)

1Y Yield
(Buy)

3Y Yield
(Buy)

5Y Yield
(Buy)

10Y Yield
(Buy)

20Y Yield
(Buy)

1 JPM JP MORGAN CHASE A 961

2 GS GOLDMAN SACHS A 1,241

3 C CITIGROUP BBB 872

4 BAC BANK OF AMERICA A 435

5 MS MORGAN STANLEY A 1,317

6 WFC WELLS FARGO A 171

7 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 92

8 VZ VERIZON BBB 157

9 AAPL APPLE INC AA 52

10 T AT&T BBB 106

11 CMCS COMCAST A 60

12 AMZN AMAZON COM INC AA 37

13 ORCL ORACLE CORP BBB 37

14 BA BOEING CO BBB 52

15 COF CAPITAL ONE FINL CORP BBB 29

16 BRK BERKSHIRE HATHAWAY A 151

17 AXP AMERICAN EXPRESS A 29

18 CVS CVS CAREMARK CORP BBB 39

19 DUK DUKE ENERGY BBB 120

20 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO BBB 230

5.35.44.84.64.75011.427,3773.2%

5.45.24.84.94.94611.626,8593.1%

5.55.55.15.04.83921.522,6602.6%

5.35.35.04.94.74781.822,0392.6%

5.25.14.94.94.92971.516,8442.0%

5.55.55.04.84.82661.315,7751.8%

6.46.05.55.45.22922.913,5771.6%

5.55.04.74.64.81821.412,1481.4%

4.64.24.34.34.61881.710,9431.3%

5.55.04.74.84.91471.510,4881.2%

5.14.74.64.64.81481.19,6191.1%

4.74.44.34.54.51572.39,1391.1%

5.85.45.04.94.91461.18,7121.0%

5.95.65.25.25.21712.38,1340.9%

5.05.15.01151.37,5680.9%

5.04.74.74.44.91581.77,5140.9%

4.84.84.74.81121.77,3840.9%

5.34.74.84.64.71041.17,0440.8%

5.34.94.84.74.81041.76,5530.8%

5.45.75.35.75.01251.86,3350.7%

December 2022

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacƟons (<100M) reported in TRACE.
-Issuer raƟngs are based on median raƟng of traded bonds from each issuer. Bond raƟngs are from Moody's and S&P.

©2020 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein is highly confidenƟal and some or all of it may consƟtute material, non-public informaƟon
under applicable securiƟes laws. This informaƟon must be kept strictly confidenƟal, may not be disclosed or distributed to anyone without the express wriƩen consent of Tradeweb
Markets LLC, and may only be used as expressly permiƩed by any applicable non-disclosure, customer, or other wriƩen agreement with Tradeweb.
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Corporate Bonds: Top 20 Issuers with Highest Buy/Sell RaƟo

Index Ticker Company
RaƟng
Key
(Med)

Issues
Traded

% of Total
Trades Trades Trades

(Buy)
Trades
(Sell)

Buy/Sell
RaƟo

Dollar Vol.
Traded
(MM)

1Y Yield
(Buy)

3Y Yield
(Buy)

5Y Yield
(Buy)

10Y Yield
(Buy)

20Y Yield
(Buy)

1 NEM NEWMONT MINING BBB 8

2 CRM SALESFORCE COM INC A 8

3 CE CELANESE US HLDGS LLC BBB 7

4 ARCC ARES CAP CORP BBB 9

5 PM PHILIP MORRIS INTL INC A 27

6 LNC LINCOLN NATL CORP IND BBB 17

7 VIA VIACOM INC NEW BBB 28

8 BX APRIA HEALTHCARE GROUP INC BBB 29

9 ALLY ALLY FINANCIAL BBB 55

10 TRP TRANSCANADA PIPELINES LTD BBB 31

11 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 92

12 AMT AMERICAN TOWER CORP NEW BBB 30

13 CI CIGNA CORP BBB 35

14 DE DEERE JOHN CAP CORP MEDIUM TERM NTS-BOOK A 60

15 HPQ HEWLETT PACKARD BBB 20

16 ETP ENERGY TRANSFER PARTNERS L P BBB 32

17 MO ALTRIA GROUP INC BBB 23

18 BA BOEING CO BBB 52

19 AMZN AMAZON COM INC AA 37

20 LOW LOWES COS INC BBB 37

5.54.92234.81475,1205,2670.6%

4.74.64.46813.93795,2515,6300.7%

6.76.36.05.6647.83692,8753,2440.4%

6.66.86.56.1316.94583,1533,6110.4%

5.65.24.94.84.9905.38004,2445,0440.6%

6.15.85.24.94.9554.63991,8142,2130.3%

7.06.35.65.25.2603.47272,4693,1960.4%

4.65.86.05.55.5573.27222,3043,0260.4%

6.86.25.95.4963.11,1743,6774,8510.6%

5.55.35.15.04.9422.95581,6272,1850.3%

6.46.05.55.45.22922.93,48410,09313,5771.6%

5.25.25.15.1662.81,0672,9774,0440.5%

5.35.04.94.74.9652.71,0812,8633,9440.5%

4.44.44.44.44.6832.61,1142,9114,0250.5%

6.05.85.05.05.0732.61,2643,2794,5430.5%

6.25.95.35.35.3782.41,1282,7133,8410.4%

6.35.65.04.85.1702.49442,2353,1790.4%

5.95.65.25.25.21712.32,4355,6998,1340.9%

4.74.44.34.54.51572.32,7506,3899,1391.1%

5.24.94.64.54.7692.31,6553,8445,4990.6%

December 2022

Market Report

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacƟons (<100M) reported in TRACE.
-The top 20 issuers are selected among the top 100 most acƟve issuers in odd-lot TRACE.
-Issuer raƟngs are based on median raƟng of traded bonds from each issuer. Bond raƟngs are from Moody's and S&P.

©2020 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein is highly confidenƟal and some or all of it may consƟtute material, non-public informaƟon
under applicable securiƟes laws. This informaƟon must be kept strictly confidenƟal, may not be disclosed or distributed to anyone without the express wriƩen consent of Tradeweb
Markets LLC, and may only be used as expressly permiƩed by any applicable non-disclosure, customer, or other wriƩen agreement with Tradeweb.
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Corporate Bonds: Top 20 Issuers with Lowest Buy/Sell RaƟo

Index Ticker Company
RaƟng
Key
(Med)

Issues
Traded

% of Total
Trades Trades Trades

(Buy)
Trades
(Sell)

Buy/Sell
RaƟo

Dollar Vol.
Traded
(MM)

1Y Yield
(Sell)

3Y Yield
(Sell)

5Y Yield
(Sell)

10Y Yield
(Sell)

20Y Yield
(Sell)

1 RDS SHELL AA 25

2 CS CREDIT SUISSE N/R 444

3 EDP ENTERPRISE PRODS OPER LLC BBB 33

4 ICE InterconƟnentalExchange Group Inc A 15

5 KO COCA COLA CO A 26

6 ORCL ORACLE CORP BBB 37

7 SIVB SVB FINL GROUP BBB 11

8 CMCS COMCAST A 60

9 CVS CVS CAREMARK CORP BBB 39

10 PEP PEPSICO A 35

11 NEE FPL GROUP CAP INC BBB 58

12 BK BANK NEW YORK INC MEDIUM TERM SR NTS BOO A 49

13 DELL DELL BBB 22

14 SCHW SCHWAB CHARLES CORP NEW BBB 36

15 BP BP A 26

16 COF CAPITAL ONE FINL CORP BBB 29

17 XOM XTO ENERGY INC AA 22

18 WFC WELLS FARGO A 171

19 FISV FISERV INC BBB 9

20 BUD ANHEUSER BUSCH INBEV WORLDWIDE INC BBB 40

5.04.74.34.45.1440.691,8851,3103,1950.4%

7.36.77.27.58.2650.852,2741,9314,2050.5%

5.65.65.04.95.2490.961,8631,7833,6460.4%

4.94.84.64.5361.001,6181,6183,2360.4%

4.64.34.24.84.9351.041,0311,0702,1010.2%

5.85.45.05.05.21461.074,2134,4998,7121.0%

6.05.75.3311.079521,0151,9670.2%

5.04.74.74.64.81481.124,5455,0749,6191.1%

5.34.84.84.75.21041.133,3113,7337,0440.8%

4.54.34.24.34.7471.141,1511,3152,4660.3%

4.94.84.84.75.0911.162,6423,0575,6990.7%

4.84.74.74.9841.191,9852,3534,3380.5%

6.45.65.45.15.5791.242,0352,5234,5580.5%

4.74.44.64.8971.271,9392,4614,4000.5%

4.94.74.54.4641.302,2662,9505,2160.6%

5.05.25.41151.303,2974,2717,5680.9%

4.84.34.14.54.6511.321,3231,7433,0660.4%

5.65.95.04.95.12661.336,7709,00515,7751.8%

5.04.95.15.3331.351,2241,6582,8820.3%

5.14.74.74.7621.361,9862,6994,6850.5%

December 2022

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacƟons (<100M) reported in TRACE.
-The top 20 issuers are selected among top 100 most acƟve issuers in odd-lot TRACE.
-Issuer raƟngs are based on median raƟng of traded bonds from each user. Bond raƟngs are from Moody's and S&P.

©2020 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein is highly confidenƟal and some or all of it may consƟtute material, non-public informaƟon
under applicable securiƟes laws. This informaƟon must be kept strictly confidenƟal, may not be disclosed or distributed to anyone without the express wriƩen consent of Tradeweb
Markets LLC, and may only be used as expressly permiƩed by any applicable non-disclosure, customer, or other wriƩen agreement with Tradeweb.
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Corporate Bonds: Top 20 Most Bought Issues

Index Ticker Company Maturity RaƟng Key
(Med) Coupon Trades (Buy)Trades (Sell) Trades

Dollar Vol.
Traded
(MM)

Yield (Buy) Yield (Sell) Price (Buy) Price (Sell)

1 NEM NEWMONT MINING Jul-32 BBB

2 CRM SALESFORCE COM INC Apr-28 A

3 ARCC ARES CAP CORP Mar-24 BBB

4 EEFT Null Mar-49 BBB

5 LOW LOWES COS INC Apr-26 BBB

6 AMZN AMAZON COM INC Dec-27 AA

7 AXP AMERICAN EXPRESS Nov-27 A

8 PM PHILIP MORRIS INTL INC Nov-24 A

9 T AT&T Jun-27 BBB

10 JPM JP MORGAN CHASE Sep-27 A

11 HPQ HEWLETT PACKARD Oct-25 BBB

12 CVS CVS CAREMARK CORP Mar-28 BBB

13 AAPL APPLE INC Nov-27 AA

14 GM GENERAL MOTORS FINANCIAL COMPANY INC Jan-24 BBB

15 C CITIGROUP Apr-26 BBB

16 UTX UNITED TECHNOLOGIES CORP Aug-25 BBB

17 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO Null BBB

18 CMCS COMCAST Oct-28 A

19 WFC WELLS FARGO Jul-27 BBB

20 SO GEORGIA POWER CO Jul-23 BBB

81.682.55.14.9195,122855,0372.600

96.596.84.44.4585,1291245,0053.700

105.0105.80.50.462,1891082,0814.625

93.195.11.11.051,8931541,7390.750

93.693.94.64.5121,9553351,6202.500

100.6101.04.44.3191,7231071,6164.550

104.2104.34.94.8161,582591,5235.850

100.2100.25.05.0181,548611,4875.125

90.090.54.84.7131,6782351,4432.300

87.187.6131,494701,4241.470

99.599.75.15.0171,9575411,4164.900

97.497.64.94.8232,8231,4191,4044.300

94.394.54.34.3121,8514711,3803.000

99.699.85.55.3291,454941,3605.100

95.195.491,4471151,3323.106

98.198.14.74.7121,8094841,3253.950

97.898.76.88.1441,8285111,3178.099

97.297.34.74.7222,3381,0591,2794.150

97.197.45.04.9221,6874131,2744.300

98.799.15.34.7121,7235121,2112.950

December 2022

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacƟons (<100M) reported in TRACE.
-RaƟngs (AAA, AA, A, BBB, BB, B, C) are based on aggregate raƟngs from Moody's and S&P (when available).

©2020 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein is highly confidenƟal and some or all of it may consƟtute material, non-public informaƟon
under applicable securiƟes laws. This informaƟon must be kept strictly confidenƟal, may not be disclosed or distributed to anyone without the express wriƩen consent of Tradeweb
Markets LLC, and may only be used as expressly permiƩed by any applicable non-disclosure, customer, or other wriƩen agreement with Tradeweb.
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Corporate Bonds: Top 20 Most Sold Issues

IndexTicker Company Maturity RaƟng Key
(Med) Coupon Trades (Buy)Trades (Sell) Trades

Dollar Vol.
Traded
(MM)

Yield (Buy) Yield (Sell) Price (Buy) Price (Sell)

1 CVS CVS CAREMARK CORP Mar-28 BBB

2 ICE InterconƟnentalExchange Group Inc May-25 A

3 COF CAPITAL ONE FINL CORP Jan-24 BBB

4 AXP AMERICAN EXPRESS Feb-24 A

5 NEE FPL GROUP CAP INC Jun-25 BBB

6 DELL DELL Jul-25 BBB

7 CMCS COMCAST Oct-28 A

8 VZ VERIZON Mar-27 BBB

9 LVS Null Aug-24 BBB

10 GS GOLDMAN SACHS Mar-30 A

11 WFC WELLS FARGO May-28 A

12 T AT&T Dec-33 BBB

13 BP BP Sep-27 A

14 C CITIGROUP Jul-28 BBB

15 C CITIGROUP Jan-28 BBB

16 GS GOLDMAN SACHS Feb-26 A

17 JPM JP MORGAN CHASE Dec-29 A

18 AMZN AMAZON COM INC Jun-30 AA

19 BA BOEING CO May-25 BBB

20 BUD ANHEUSER BUSCH INBEV WORLDWIDE INC Feb-46 BBB

97.497.64.94.8232,8231,4191,4044.300

98.198.14.54.591,8341,2515833.650

98.498.75.45.1161,4301,1982323.900

98.398.44.94.881,2451,1401053.400

99.499.54.74.781,2381,1001384.450

101.6101.85.15.181,2021,0871155.850

97.297.34.74.7222,3381,0591,2794.150

98.198.34.64.6171,6149956194.125

95.595.66.16.181,0789141643.200

91.491.85.25.2151,5698746953.800

93.493.761,0377542833.584

79.479.55.05.051,0376294082.550

94.894.94.54.581,4266198073.279

92.893.091,1976045933.668

94.494.569515903613.887

96.897.04.94.8141,5295899403.750

95.595.761,0025804224.452

81.881.94.44.451,0355694661.500

98.999.35.45.2291,6725511,1214.875

96.896.95.15.147985452534.900

December 2022

Source: TRACE and Tradeweb Direct
-Based on odd-lot customer transacƟons (<100M) reported in TRACE.
-RaƟngs (AAA, AA, A, BBB, BB, B, C) are based on aggregate raƟngs from Moody's and S&P (when available).

©2020 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein is highly confidenƟal and some or all of it may consƟtute material, non-public informaƟon
under applicable securiƟes laws. This informaƟon must be kept strictly confidenƟal, may not be disclosed or distributed to anyone without the express wriƩen consent of Tradeweb
Markets LLC, and may only be used as expressly permiƩed by any applicable non-disclosure, customer, or other wriƩen agreement with Tradeweb.
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Appendix

Maturity
We consider the following maturity ranges for maturity buckets. TTM is Time to Maturity in years.

1Y: 0.5 <= TTM <= 1.5
3Y: 2 <= TTM <= 4
5Y: 4 < TTM <= 6
10Y: 7.5 <= TTM <= 12.5
20Y: 15 <= TTM <=25

RaƟng
RaƟng buckets (AAA, AA, A, BBB, HY) in yield matrix are based on agggregate raƟngs from Moody's and S&P (when available).

For Corporate, we only consider transacƟons in bonds that are rated by both raƟng agencies.
-Corporate AAA: Bonds rated AAA by both raƟng agencies.
-Corporate AA: Bonds rated AA by both raƟng agencies.
-Corporate A: Bonds rated A by both raƟng agencies.
-Corporate BBB: Bonds rated BBB by both raƟng agencies.
-Corporate High Yield: Bonds rated High Yield by both raƟng agencies.
(TransacƟons in corporate bonds that are rated as AA by one agency and as A by another agency are excluded.)

-Municipal AAA: Bonds rates AAA by both raƟng agencies, or AAA by one agency and not rated by another agency.
-Municipal AA: Bonds rated AA by both raƟng agencies, or AA by one agency and not rated by another agency.
-Municipal A: Bonds rated A by both raƟng agencies, or A by ones agency and not rated by another agency.
-Municipal BBB: Bonds rated High Yield by both raƟng agencies, or BBB by one agency and not rated by another agency.
-Municipal High Yield: Bonds rated High Yield by both raƟng agencies, or High Yield by one agency and not rated by another agency.
(TransacƟons in municipal bonds that are rated as AA by one agency and as A by another agency are excluded.)
(TransacƟons in municipal bonds that are rated as AA by one agency and not rated by the other agency are included.)

©2020 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein is highly confidenƟal and some or all of it may consƟtute material, non-public informaƟon
under applicable securiƟes laws. This informaƟon must be kept strictly confidenƟal, may not be disclosed or distributed to anyone without the express wriƩen consent of Tradeweb
Markets LLC, and may only be used as expressly permiƩed by any applicable non-disclosure, customer, or other wriƩen agreement with Tradeweb.
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Disclosures

This report represents certain customer trades in securiƟes that have been reported by dealers to FINRA's Trade ReporƟng and Compliance Engine (“TRACE”), and the Municipal SecuriƟes Rulemaking Board (“MSRB”). The
report does not necessarily reflect all transacƟons that were effected on dates noted. There is the possibility of errors or delays in the trade submission process. Prices for transacƟons vary with market condiƟons and can
be affected by trade size and other factors. The informaƟon provided has been obtained from sources deemed to be reliable, however Tradeweb Direct does not guarantee the accuracy of the informaƟon contained in this
report.

Fixed income securiƟes 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 valuaƟons, liquidity,
prepayments, early redempƟon, corporate events, tax ramificaƟons and other factors. Defaults on interest payments and/or principal may also occur. ProjecƟons, results and assumpƟons contained herein reflect past
performance of the referenced securiƟes 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 informaƟon is intended for general informaƟonal purposes only, and should not be used as the sole basis for any investment decisions. None of the informaƟon in the report consƟtutes an offer or solicitaƟon to buy or
sell any security or financial product, a recommendaƟon 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.

©2020 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein is highly confidenƟal and some or all of it may consƟtute material, non-public informaƟon
under applicable securiƟes laws. This informaƟon must be kept strictly confidenƟal, may not be disclosed or distributed to anyone without the express wriƩen consent of Tradeweb
Markets LLC, and may only be used as expressly permiƩed by any applicable non-disclosure, customer, or other wriƩen agreement with Tradeweb.
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