Transaction Costs

Institutional vs. Retail Pricing

; Municipal Bond Trade Details:576018AM7 - Wi [l[=] B3

Trade Detail

MASIACHUSETTS 5T TPE
AUTHMET HWY 533 REV
SE-GER A
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5000 010172037

This izgue traded & times on 037022001, Belowr are
individual trade details for this issue in order of trade
titne (rrdlitary time, as repotted by dealer).

B To customize your results, click on sy yellow arrow
to sort by that value. Click on angy term its the chart
header for a definition.

b Par

Traded P Price b %YTM

02:28 $25,000 $97.551 5150 CE
11:13 $30,000 97381 5160 CB
14:29 $50,000 $94972  nfa oD
14:35 $50,000 07577 5148 LB
15:32 $50,000 $95355  nfa D

15:43 $10,000 $97281 ) 5130 CB

e

Retail paid

oo < Dealer price |

Frel o 1500000 | $0ase3 wia
Fr el 55 P sisonoon Cg94741) 5330 cB
CB: Customer Buy (dealer sale to customer)

CE: Customer Sale (dealer purchase from custommer)
DDx: Inter-dealer trade
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Data provided courtesy of The IMunicipal Secutities
Rulemaking Board.

This teport represents intet-dealer and customer trades
ity tranicipal securities that have been repotted by
dealers to the M3EE. The report does not necessarily
reflect all transactions that were effected on the
specific trade date. Because of the pozsibility of errors
i the trade submission process of etrots of omissions
i other processing of data, the report should not be
uged as the sole basis for pricing or executing
transactions in muicipal secutities. Prices for
secutities tranzactions wary with market conditions and
caty be affected by trade size and other factors.
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Institutional

Price

As an institutional customer,
we are able to generate better
trade execution for our clients
because we buy large blocks of
bonds.

B Institutional customer pays $94.741. This
represents a minimal markup over the dealer’s
purchase price of $94.665.

B Retail clients paid over $97 for the same bond

on the same day because of higher dealer
mark-ups.

Gannett Welsh & Kotler




