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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 September 2024

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
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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 COF CAPITAL ONE FINL CORP BBB 29

2 BK BANK NEW YORK INC MEDIUM TERM SR NTS BOO A 51

3 GS GOLDMAN SACHS A 1,277

4 C CITIGROUP BBB 800

5 UNH UNITEDHEALTH A 68

6 JPM JP MORGAN CHASE A 1,179

7 WFC WELLS FARGO A 227

8 BAC BANK OF AMERICA A 525

9 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 93

10 USB U S BANCORP MEDIUM TERM NTS- BOOK ENTRY A 33

11 MS MORGAN STANLEY A 1,164

12 NEE FPL GROUP CAP INC BBB 72

13 TMUS T-MOBILE USA INC BBB 42

14 CVS CVS CAREMARK CORP BBB 49

15 CMCS COMCAST A 67

16 VZ VERIZON BBB 162

17 T AT&T BBB 105

18 AAPL APPLE INC AA 50

19 ABBV ABBVIE INC A 26

20 ORCL ORACLE CORP BBB 41

4.34.816416.540,6193.3%

4.24.04.520716.335,5292.9%

4.94.44.34.24.35501.335,4382.9%

5.14.94.44.34.95221.034,3242.8%

4.94.54.03.84.12485.131,2202.5%

5.05.04.34.14.65401.630,0722.5%

5.34.94.24.24.33391.124,2452.0%

4.85.14.84.24.55031.623,1661.9%

5.75.34.74.44.82890.621,7231.8%

4.34.04.51560.918,9091.5%

4.94.54.54.24.43331.118,5671.5%

4.94.54.24.04.71763.717,9831.5%

5.14.84.44.24.51590.815,1531.2%

5.75.04.54.44.62111.314,4961.2%

5.14.54.14.04.12010.914,1671.2%

5.14.74.34.24.42061.213,9141.1%

5.24.74.24.14.31811.112,3611.0%

4.64.03.83.73.91781.711,2710.9%

4.94.44.04.04.61431.111,0900.9%

5.24.74.34.14.41901.511,0760.9%

September 2024

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 NVST Null BBB 2

2 UBRT Null BBB 8

3 COF CAPITAL ONE FINL CORP BBB 29

4 BK BANK NEW YORK INC MEDIUM TERM SR NTS BOO A 51

5 DB DEUTSCHE BANK A 91

6 VTR VENTAS REALTY LP BBB 16

7 KR KROGER CO BBB 25

8 HPQ HEWLETT PACKARD BBB 25

9 UNH UNITEDHEALTH A 68

10 PSEC PROSPECT CAP CORP INTERNOTES BOOK ENTRY BBB 131

11 NEE FPL GROUP CAP INC BBB 72

12 PFE PFIZER A 48

13 AEP AMERICAN ELEC PWR CO INC BBB 80

14 PSX PHILLIPS 66 BBB 27

15 LUK JEFFERIES GROUP INC NEW BBB 111

16 BLK BLACKROCK INC AA 14

17 UTX UNITED TECHNOLOGIES CORP BBB 55

18 SBUX STARBUCKS CORP BBB 20

19 MRK MERCK & CO INC NEW A 30

20 NOC NORTHROP GRUMMAN CORP BBB 22

4.522161.0264,1874,2130.3%

4.74.35836.21856,7056,8900.6%

4.34.816416.52,32638,29340,6193.3%

4.24.04.520716.32,05133,47835,5292.9%

5.55.44.44.34.44912.22212,7002,9210.2%

5.44.94.44.34.42410.52482,5942,8420.2%

5.24.84.44.24.4746.86704,5785,2480.4%

5.55.04.44.24.71155.11,4987,6959,1930.8%

4.94.54.03.84.12485.15,09226,12831,2202.5%

6.97.46.86.86.0464.06602,6403,3000.3%

4.94.54.24.04.71763.73,79514,18817,9831.5%

4.94.44.24.04.41353.72,2538,32010,5730.9%

5.34.74.34.24.5993.59613,3494,3100.4%

5.34.84.34.24.4803.49103,1234,0330.3%

5.85.45.34.54.4553.25881,8852,4730.2%

4.36.33.85.3603.08032,3943,1970.3%

5.14.64.24.14.61043.01,9005,6517,5510.6%

5.24.64.14.04.2442.78142,1852,9990.2%

4.84.33.93.83.9422.68642,2533,1170.3%

5.04.44.24.14.0462.51,0992,7793,8780.3%

September 2024

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 AL AIR LEASE CORP BBB 23

3 ETP ENERGY TRANSFER PARTNERS L P BBB 24

4 GM GENERAL MOTORS FINANCIAL COMPANY INC BBB 93

5 EDP ENTERPRISE PRODS OPER LLC A 37

6 GE GENERAL ELEC CAP CORP MEDIUM TERM NTS BO BBB 190

7 AMZN AMAZON COM INC AA 32

8 HMC AMERICAN HONDA FIN CORP MED TERM NTS BOO A 47

9 TMUS T-MOBILE USA INC BBB 42

10 CMCS COMCAST A 67

11 USB U S BANCORP MEDIUM TERM NTS- BOOK ENTRY A 33

12 C CITIGROUP BBB 800

13 BTI BAT INTERNATIONAL FINANCE PLC BBB 36

14 HD HOME DEPOT A 46

15 ABBV ABBVIE INC A 26

16 T AT&T BBB 105

17 DELL DELL BBB 23

18 MS MORGAN STANLEY A 1,164

19 WFC WELLS FARGO A 227

20 VZ VERIZON BBB 162

5.14.44.04.04.6440.392,5831,0023,5850.3%

4.54.44.6460.452,0789253,0030.2%

5.85.04.64.45.2670.483,5291,7015,2300.4%

5.85.34.74.54.92890.5813,7827,94121,7231.8%

5.24.64.24.04.1830.633,8402,4096,2490.5%

5.24.84.44.25.3710.712,8152,0004,8150.4%

4.74.13.93.84.31380.764,9683,7818,7490.7%

4.54.24.14.5770.762,3831,8184,2010.3%

5.14.74.44.24.61590.838,2706,88315,1531.2%

5.14.64.14.04.32010.887,5406,62714,1671.2%

4.44.04.71560.939,8189,09118,9091.5%

5.25.05.34.45.05220.9817,30317,02134,3242.8%

5.85.04.54.44.9831.011,6531,6743,3270.3%

4.94.24.03.84.41251.054,3794,6068,9850.7%

4.94.44.14.04.91431.065,3845,70611,0900.9%

5.34.74.24.24.41811.075,9586,40312,3611.0%

5.44.84.44.34.9631.101,2321,3512,5830.2%

4.94.34.94.34.63331.138,7259,84218,5671.5%

5.45.04.24.24.63391.1411,34212,90324,2452.0%

5.24.74.34.24.42061.156,4637,45113,9141.1%

September 2024

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 COF CAPITAL ONE FINL CORP Jun-34 BBB

2 BK BANK NEW YORK INC MEDIUM TERM SR NTS BOO Mar-30 A

3 UNH UNITEDHEALTH Apr-34 A

4 NEE FPL GROUP CAP INC Jun-54 BBB

5 USB U S BANCORP MEDIUM TERM NTS- BOOK ENTRY Jun-34 A

6 NVST Null Aug-28 BBB

7 GS GOLDMAN SACHS Null BB

8 UBRT Null Jan-30 BBB

9 PFE PFIZER May-30 A

10 KR KROGER CO Sep-34 BBB

11 TMUS T-MOBILE USA INC Apr-34 BBB

12 UTX UNITED TECHNOLOGIES CORP Aug-25 BBB

13 VTR VENTAS REALTY LP Jun-26 BBB

14 CVS CVS CAREMARK CORP Mar-28 BBB

15 HPQ HEWLETT PACKARD Oct-25 BBB

16 HPQ HEWLETT PACKARD Oct-34 BBB

17 UBRT Null Dec-25 N/R

18 LOW LOWES COS INC Apr-26 BBB

19 C CITIGROUP Jun-25 BBB

20 CMCS COMCAST Oct-28 A

107.6108.06934,7959834,6976.377

103.3103.411630,21710430,1134.975

103.8104.04.54.55019,38491118,4735.000

108.1107.9369,074649,0106.750

106.7105.7234,9392284,7115.836

89.390.24.84.5224,211244,1871.750

105.3107.1484,4492914,1587.500

100.0100.24.34.3294,188404,1484.300

102.8102.34.14.2174,2111484,0634.650

101.2101.44.84.8283,1411023,0395.000

103.1102.84.74.8222,885832,8025.150

99.399.44.74.6143,0465102,5363.950

121.0123.2122,280732,2073.750

99.699.84.44.4435,0992,8962,2034.300

100.0100.14.94.7202,7846012,1834.900

99.399.75.15.1182,103242,0795.000

108.4111.9162,085572,0280.000

97.697.64.14.1122,4654991,9662.500

99.499.45.35.2341,9242091,7154.400

100.1100.34.14.1354,0702,4371,6334.150

September 2024

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 GM GENERAL MOTORS FINANCIAL COMPANY INC Apr-29 BBB

2 USB U S BANCORP MEDIUM TERM NTS- BOOK ENTRY Null BBB

3 TMUS T-MOBILE USA INC Jan-29 BBB

4 C CITIGROUP Null BB

5 GS GOLDMAN SACHS Null BB

6 CVS CVS CAREMARK CORP Mar-28 BBB

7 CMCS COMCAST Oct-28 A

8 GS GOLDMAN SACHS Mar-30 A

9 VZ VERIZON Mar-27 BBB

10 GWRE Null Mar-25 N/R

11 WFC WELLS FARGO May-28 A

12 SQ Null Mar-25 N/R

13 HALO Null Mar-27 N/R

14 T AT&T Dec-33 BBB

15 WGO Null Apr-25 N/R

16 NRG NRG ENERGY Jun-48 N/R

17 WFC WELLS FARGO Null BBB

18 ETP ENERGY TRANSFER PARTNERS L P May-30 BBB

19 CMCS COMCAST May-33 A

20 AMZN AMAZON COM INC Jun-30 AA

98.498.54.74.7339,5029,2092934.300

99.499.75.35.3367,5957,1954005.300

101.6102.34.44.2216,3176,1771404.850

96.897.0165,6445,2134313.875

96.096.3253,8713,7441273.800

99.699.84.44.4435,0992,8962,2034.300

100.1100.34.14.1354,0702,4371,6334.150

97.597.74.34.3322,8862,2436433.800

99.9100.04.24.1302,8612,1986634.125

154.9147.0132,1192,096231.250

98.098.1192,3562,0762803.584

97.897.95.65.082,1202,073470.125

102.9102.60.20.4122,0832,065180.250

84.384.54.74.6192,3212,0572642.550

104.6106.372,0812,052291.500

197.7200.2142,0091,997122.750

108.6109.3112,3051,9383677.625

95.795.94.64.6141,8791,7191603.750

101.4102.24.64.5161,8021,711914.800

87.787.83.93.9121,8951,6622331.500

September 2024

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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