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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 July 2016

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
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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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5



Market Report

Corporate Bonds: Odd-Lot Customer TransacƟon Trend Summary
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fered as investment, tax or legal advice or an offer to buy or sell securiƟes.

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...

6



Market Report

Municipal Bonds: Odd-Lot Customer TransacƟon Trend Summary

Au
g-
15

Se
p-
15

O
ct
-1
5

N
ov
-1
5

De
c-
15

Ja
n-
16

Fe
b-
16

M
ar
-1
6

Ap
r-
16

M
ay
-1
6

Ju
n-
16

Ju
l-1
6

0.00

1.00

2.00

3.00

M
ed
ia
n 
Yi
el
d

Median Yield, %

Au
g-
15

Se
p-
15

O
ct
-1
5

N
ov
-1
5

De
c-
15

Ja
n-
16

Fe
b-
16

M
ar
-1
6

Ap
r-
16

M
ay
-1
6

Ju
n-
16

Ju
l-1
6

0.00

0.50

1.00

1.50

2.00

Bu
y/
Se
ll 
Ra
Ɵo

Buy/Sell RaƟo

Au
g-
15

Se
p-
15

O
ct
-1
5

N
ov
-1
5

De
c-
15

Ja
n-
16

Fe
b-
16

M
ar
-1
6

Ap
r-
16

M
ay
-1
6

Ju
n-
16

Ju
l-1
6

0.00

0.10

0.20

0.30

0.40

0.50

M
ed
ia
n 
Sp
re
ad

Median Spread, %

Au
g-
15

Se
p-
15

O
ct
-1
5

N
ov
-1
5

De
c-
15

Ja
n-
16

Fe
b-
16

M
ar
-1
6

Ap
r-
16

M
ay
-1
6

Ju
n-
16

Ju
l-1
6

0

20

40

60

80

100

In
de
x 
Ch
an
ge

Trades Per Day

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not of-
fered as investment, tax or legal advice or an offer to buy or sell securiƟes.

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 Comany 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 GS GOLDMAN SACHS BBB 768

2 BAC BANK OF AMERICA BBB 507

3 JPM JP MORGAN CHASE BBB 454

4 C CITIGROUP BBB 271

5 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO AA 396

6 WFC WELLS FARGO A 205

7 MS MORGAN STANLEY BBB 621

8 T AT&T BBB 70

9 VZ VERIZON BBB 67

10 STX SEAGATE HDD CAYMAN BBB 6

11 EMC EMC CORP A 3

12 DB DEUTSCHE BANK BBB 159

13 HPQ HEWLETT PACKARD BBB 17

14 AAPL APPLE INC AA 34

15 RIG TRANSOCEAN INC B 14

16 CTL CENTURYLINK BB 30

17 HBC HSBC BBB 411

18 PBR PETROBRAS B 13

19 BRK BERKSHIRE HATHAWAY AA 146

20 KMI KINDER MORGAN ENERGY PARTNERS L P BBB 71

4.13.12.21.81.22841.412,3673.3%

3.93.42.21.81.22481.512,3373.3%

3.22.92.01.71.22711.811,4573.0%

2.23.62.31.61.12512.310,6392.8%

3.52.81.81.30.81710.87,8722.1%

3.42.82.01.41.11812.07,4082.0%

3.73.12.21.91.21461.26,1381.6%

4.12.82.11.51.11261.25,6631.5%

4.04.31.71.21.0970.95,0161.3%

7.56.62.9966.24,2191.1%

2.9791.43,5770.9%

4.03.22.71.6762.83,4220.9%

2.61.9871.93,3870.9%

3.42.21.51.10.6731.63,1140.8%

11.312.110.34.4640.73,0900.8%

7.06.55.23.71.5581.03,0310.8%

4.73.62.91.91.4711.63,0090.8%

8.07.25.42.31021.62,9520.8%

3.72.41.61.21.2731.22,8830.8%

5.93.73.22.31.6651.22,8110.7%

July 2016

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.

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not of-
fered as investment, tax or legal advice or an offer to buy or sell securiƟes.
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Corporate Bonds: Top 20 Issuers with Highest Buy/Sell RaƟo

Index Ticker Comany
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 BBBY BED BATH & BEYOND INC BBB 3

2 CHRC BAYSIDE CMNTY CHURCH SARASOTA INC BRADEN N/R 137

3 STX SEAGATE HDD CAYMAN BBB 6

4 M MACYS RETAIL HLDGS INC BBB 24

5 MU MICRON TECHNOLOGY INC BB 9

6 VLO VALERO ENERGY BBB 11

7 XRX XEROX CORP BBB 12

8 FE FIRSTENERGY CORP BBB 24

9 MRO MARATHON OIL CORP BBB 20

10 COF CAPITAL ONE FINL CORP BB 26

11 IEP ICAHN ENTERPRISES BB 4

12 KSS KOHLS CORP BBB 7

13 ESV ENSCO PLC BB 8

14 MET METLIFE A 22

15 DB DEUTSCHE BANK BBB 159

16 D DOMINION RES INC VA NEW BBB 46

17 SAN ABBEY NATL TREAS SVCS PLC BBB 25

18 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 32

19 ORCL ORACLE CORP AA 28

20 MON MONSANTO CO NEW BBB 18

5.13.13116.6821,3601,4420.4%

4.94.24.71111.41251,4211,5460.4%

7.56.62.9966.25903,6294,2191.1%

5.03.42.9385.52391,3021,5410.4%

7.06.5265.22071,0701,2770.3%

5.33.32.01.3264.72181,0231,2410.3%

6.64.43.53.01.3524.64171,9052,3220.6%

4.82.61.4244.22209251,1450.3%

6.03.62.33.4383.74671,7352,2020.6%

3.12.31.61.3313.63661,3051,6710.4%

6.14.31.8373.33781,2401,6180.4%

5.23.92.6253.22718621,1330.3%

10.79.87.16.0243.12929111,2030.3%

3.82.71.91.31.1432.84841,3681,8520.5%

4.03.22.71.6762.88962,5263,4220.9%

4.12.51.91.71.1262.86901,9032,5930.7%

4.52.62.21.5212.62366128480.2%

4.63.63.02.21.3522.55451,3761,9210.5%

3.62.41.81.20.8552.46311,5262,1570.6%

3.92.72.21.51.1252.43307931,1230.3%

July 2016

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.

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not of-
fered as investment, tax or legal advice or an offer to buy or sell securiƟes.
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Corporate Bonds: Top 20 Issuers with Lowest Buy/Sell RaƟo

Index Ticker Comany
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 CLF CLIFFS NAT RES INC C 7

2 BCS BARCLAYS N/R 434

3 JOY JOY GLOBAL INC BB 2

4 AU ANGLOGOLD ASHANTI HLDGS PLC BBB 4

5 CS CREDIT SUISSE N/R 340

6 CHK CHESAPEAKE ENERGY C 12

7 AA ALCOA BBB 12

8 CHTR CCO HOLDINGS LLC BBB 25

9 RIG TRANSOCEAN INC B 14

10 WMT WAL-MART AA 24

11 INTC INTEL CORP A 19

12 PTRB PETROBRAS B 11

13 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO AA 396

14 MT ARCELORMITTAL SA LUXEMBOURG BB 9

15 FCX FREEPORT-MCMORAN COPPER & GOLD INC BB 18

16 RY ROYAL BANK OF CANADA N/R 228

17 BNS BANK NOVA SCOTIA B C N/R 63

18 COP CONOCOPHILLIPS BBB 31

19 ACT ALLERGAN BBB 16

20 VZ VERIZON BBB 67

11.013.113.98.7200.367762781,0540.3%

4.24.13.73.02.5360.371,3134871,8000.5%

5.43.0220.376062268320.2%

6.56.0290.417523061,0580.3%

4.24.22.94.8300.441,2705541,8240.5%

16.111.3160.486152979120.2%

5.94.43.62.52.0600.521,5177902,3070.6%

5.14.42.62.11.8230.556133359480.3%

11.612.88.84.6640.651,8771,2133,0900.8%

3.32.01.31.10.8250.736064431,0490.3%

1.22.31.61.41.0240.755143869000.2%

8.57.15.82.3670.761,0858291,9140.5%

3.53.01.81.51.01710.774,4563,4167,8722.1%

7.75.55.44.3260.805304229520.3%

7.66.66.05.03.9450.841,2051,0172,2220.6%

3.53.51.71.41.1390.848587191,5770.4%

3.81.91.51.2270.896205501,1700.3%

4.42.92.31.91.5360.918447711,6150.4%

4.13.02.42.01.6160.934584248820.2%

4.14.31.91.31.2970.932,6052,4115,0161.3%

July 2016

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.

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not of-
fered as investment, tax or legal advice or an offer to buy or sell securiƟes.
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Corporate Bonds: Top 20 Most Bought Issues

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

Dollar Vol.
Traded
(MM)

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

1 STX SEAGATE HDD CAYMAN Dec-34 BBB

2 HPQ HEWLETT PACKARD Sep-41 BBB

3 D DOMINION RES INC VA NEW Jul-76 BBB

4 GS GOLDMAN SACHS Dec-49 BB

5 EMC EMC CORP Jun-23 A

6 STX SEAGATE HDD CAYMAN Jun-23 BBB

7 BAC BANK OF AMERICA Dec-49 BB

8 COF CAPITAL ONE FINL CORP Dec-49 BB

9 C CITIGROUP Dec-49 BB

10 MET METLIFE Dec-49 BBB

11 MRO MARATHON OIL CORP Jun-45 BBB

12 HPT HOSPITALITY PPTYS TR Feb-26 BBB

13 IEP ICAHN ENTERPRISES Feb-22 BB

14 STX SEAGATE HDD CAYMAN Jan-25 BBB

15 FE FIRSTENERGY CORP Aug-39 BBB

16 BBBY BED BATH & BEYOND INC Aug-44 BBB

17 MU MICRON TECHNOLOGY INC Feb-22 BB

18 XRX XEROX CORP Dec-39 BBB

19 C CITIGROUP May-49 BB

20 WFC WELLS FARGO Jan-49 BBB

78.682.58.07.5411,7651631,6025.750

98.4100.66.16.0481,9264971,4296.000

25.125.3111,8584331,4255.250

101.6101.8251,20721,2055.300

94.296.14.44.0431,9538891,0643.375

91.593.66.35.9281,2312529794.750

103.7104.3191,0461409066.100

100.0100.914842597835.550

105.3106.518798217776.250

99.7101.822816617555.250

89.590.16.05.95767347335.200

105.2106.84.54.3571647125.250

97.498.36.46.3188201157055.875

86.388.76.96.5198311436884.750

98.5103.06.96.7188311556766.800

89.792.15.95.714676306465.165

96.397.36.76.514717726455.875

99.8101.36.86.614700786226.750

101.3103.3197131165976.300

108.5110.318661825795.875

July 2016

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).

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not offered
as investment, tax or legal advice or an offer to buy or sell securiƟes.
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Corporate Bonds: Top 20 Most Sold Issues

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

Dollar Vol.
Traded
(MM)

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

1 EMC EMC CORP Jun-23 A

2 HPT HOSPITALITY PPTYS TR Aug-22 BBB

3 RIG TRANSOCEAN INC Nov-20 B

4 CTL CENTURYLINK Jun-36 BB

5 JOY JOY GLOBAL INC Oct-21 BB

6 VZ VERIZON Sep-23 BBB

7 HPQ HEWLETT PACKARD Sep-41 BBB

8 EMC EMC CORP Jun-20 A

9 OUTR OUTERWALL INC Mar-19 B

10 D DOMINION RES INC VA NEW Jul-76 BBB

11 AA ALCOA Oct-24 BBB

12 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO Jan-38 AA

13 VZ VERIZON Sep-18 BBB

14 JPM JP MORGAN CHASE Aug-49 BBB

15 RIG TRANSOCEAN INC Dec-21 B

16 GS GOLDMAN SACHS Dec-49 BB

17 JPM JP MORGAN CHASE Apr-49 BBB

18 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO Dec-49 A

19 FCX FREEPORT-MCMORAN COPPER & GOLD INC Nov-21 BB

20 AA ALCOA Feb-37 BBB

94.296.14.44.0431,9538891,0643.375

107.1108.53.63.35964888765.000

93.094.18.58.1219627572056.500

104.0104.27.67.66606576307.995

110.097.73.05.6186825331495.125

117.2117.72.52.4137825252575.150

98.4100.66.16.0481,9264971,4296.000

98.499.03.12.9229894545352.650

100.096.06.07.710501447546.000

25.125.3111,8584331,4255.250

105.0106.04.44.2166014221795.125

135.5137.13.53.48475416595.875

102.9102.67435412232.406

111.3112.7117644113536.750

87.388.811.310.9156003512498.125

80.879.7156123462664.000

103.3104.0167673384297.900

107.1108.0146773363415.000

91.293.05.95.674803191614.000

100.699.45.96.0124512981535.950

July 2016

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).

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not offered
as investment, tax or legal advice or an offer to buy or sell securiƟes.
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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.)

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not offered
as investment, tax or legal advice or an offer to buy or sell securiƟes.
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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 per-
formance 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.

©2016 Tradeweb Markets LLC. All rights reserved. The informaƟon contained herein: (1) is confidenƟal and proprietary; (2) may not be copied or redistributed; (3) and is not offered
as investment, tax or legal advice or an offer to buy or sell securiƟes.
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