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Keokuk Comm Fdn Agency " Wealth Management
Fund ID: 002639

Report Period: 01/31/2022 to 12/31/2022

Fiscal Year Ends: December

Portfolio Composition

Fixed Income

Market % of
Value Total

Total Fund 2,794,424 100.00 Alternatives
Equity 1,543,880 55.25 Cash & Equiv
Fixed Income 1,053,241 37.69

Alternatives 111,903 4.00

Cash & Equiv 85,400 3.06

; Equity
Performance Summary
Inception Latest Since |
Date Quarter Inception
Total Fund 01/31/22 6.11 -10.79
Balanced Index 5.65 -11.84
Equity 03/31/22 7.67 -14.60
Russell 3000 7.18 -14.70
Fixed Income 03/31/22 4.26 -6.96
BB Aggregate 1.87 -7.52
Alternatives 03/31/22 4.67 -9.21
Wilshire Lig Alt 1.78 -3.84
Cash & Equiv 01/31/22 0.53 0.14
FTSE T-Bill 3-Mo 0.87 1.50
Account Activity Summary
Latest Month From 01/31/22
Beginning Market Value 2,907,107 3,114,848
Contributions 0 227,871
Withdrawals (16,955) (222,475)
Net Flows (16,955) 5,396
Earned Income 12,018 46,561
Gains/Losses (107,746) (372,381)
Total Earnings (95,728) (325,820)
Ending Market Value 2,794,424 2,794,424
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis 03/03/23

Fund returns are net of management fees
All returns include the effects of all principal change and income, and returns for longer than one year are annualized
Total Fund-Balanced Index  01/31/22 - 12/31/22 2% FTSE T-Bill 3-Mo, 22% BB Aggregate, 58% Russell 3000, 8% S&P Real Assets,

10% WAM LAIt EqHedg Page i
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Keokuk Comm Fdn Agency N Wealth Mansgemens
Fund ID: 002639

Report Period: 01/31/2022 to 12/31/2022

Fiscal Year Ends: December

Portfolio Growth Comparison: Total Fund

Ratio Scale 3,160
3,120
3,080
3,040
3,000
2,960
2,920
2,880
2,850
2,810
2,770
2,740
2,700
2,670
2630
2,600

Ending Market Values ($000)
01/31/22 03/31/22 06/30/22 09/30/22 12/31/22

-~ Fund 3,115 3,069 2,867 2,665 2,794
- Balanced Index 3,115 3,061 2,861 2,643 2,760

Fund data is on a trade date basis and income is included in the data presented on an accrual basis 03/03/23
Fund data is net of management fees
Index Market Value growth represents monthly fund market values if the fund had grown at the Index rate of return
Investment Objective Market Value growth represents monthly fund market values if fund had grown at Investment Objective rate of return
Total Fund-Balanced Index ~ 01/31/22 - 12/31/22 2% FTSE T-Bill 3-Mo, 22% BB Aggregate, 58% Russell 3000, 8% S&P Real Assets,
10% WAM LAIt EqHedg
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TwoO RIVERS

Keokuk Comm Fdn Agency " Wealth Managemens
Fund ID: 002639

Report Period: 01/31/2022 to 12/31/2022

Fiscal Year Ends: December

Market Value vs. Invested Capital: Total Fund
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Ending Market Values ($000)
01/31/22 03/31/22 06/30/22 09/30/22 12/31/22

Fund Value 3,115 3,069 2,867 2,665 2,794
Invested Capital 3,115 3,071 3,259 3171 3,139

a4

Investment Gain/Loss 0 -2 -393 -507 -344
Net Contributions 0 -44 145 57 24

- Balanced Index 3,115 3,061 2,861 2,643 2,760

Fund data is on a trade date basis and income is included in the data presented on an accrual basis 03/03/23
Fund data is net of management fees
Index Market Value growth represents monthly fund market values if the fund had grown at the Index rate of return
Investment Objective Market Value growth represents monthly fund market values if fund had grown at Investment Objective rate of return
Total Fund-Balanced Index  01/31/22 - 12/31/22 2% FTSE T-Bill 3-Mo, 22% BB Aggregate, 58% Russell 3000, 8% S&P Real Assets,
10% WAM LAIt EqHedg
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Keokuk Comm Fdn Agency

, TwWO RIVERS
/;%/ Wealth Management

Fund ID:
Report Period:
Fiscal Year Ends:

002639

Portfolio Composition

01/31/2022 to 01/31/2023
December

Fi
Market % of ixed Income
Value Total
Total Fund 2,949,355 100.00 Alternatives
Equity 1,655,893 56.14 Cash & Equiv
Fixed Income 1,085,741 36.81
Alternatives 118,236 4.01
Cash & Equiv 89,485 3.03
Equity
Performance Summary
Inception Latest Fiscal Yr Latest Since
Date Quarter to Date 1 Year Inception
Total Fund 01/31/22 7.32 5.54 -5.85 -5.85
Balanced Index 6.01 5.38 -7.10 -7.10
Equity 03/31/22 7.75 719 N/A -8.46
Russell 3000 5.88 6.89 -8.24 -8.83
Fixed Income 03/31/22 6.93 3.56 N/A -3.65
BB Aggregate 6.39 3.08 -8.36 -4.68
Alternatives 03/31/22 7.51 5.59 N/A 413
Wilshire Lig Alt 2.56 2.08 -2.62 -1.84
Cash & Equiv 01/31/22 0.66 0.28 0.42 0.42
FTSE T-Bill 3-Mo 1.00 0.37 1.87 1.87
Account Activity Summary
Latest Month Fiscal Yr to Date From 01/31/22
Beginning Market Value 2,794,424 2,794,424 3,114,848
Contributions 0 0 227,871
Withdrawals (1.747) (1,747) (224,222)
Net Flows (1,747) (1,747) 3,649
Earned Income 2,895 2,895 49,456
Gains/Losses 153,783 153,783 (218,598)
Total Earnings 156,678 156,678 (169,142)
Ending Market Value 2,949,355 2,949,355 2,949,355
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis 03/06/23
Fund returns are net of management fees
All returns include the effects of all principal change and income, and returns for longer than one year are annualized
Total Fund-Balanced Index ~ 01/31/22 - 01/31/23 2% FTSE T-Bill 3-Mo, 22% BB Aggregate, 58% Russell 3000, 8% S&P Real Assets,
10% WAM LAIt EqHedg
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Keokuk Comm Fdn Agency

TwO RIVERS

/%_/ Wealth Managemens

Fund ID:
Report Period:
Fiscal Year Ends:

Portfolio Growth Comparison: Total Fund

Ratio Scale

002639
01/31/2022 to 01/31/2023
December

3,160
3,120
3,080
3,040
3,000
2,960
2,920
2,880
2,850
2,810
2,770
2,740
2,700
2,670
2,630
2,600

01/31/22

03/31/22

Ending Market Values ($000)
06/30/22 09/30/22 12/31/22 01/31/23

Fund
Balanced Index

3,115
3,115

3,069
3,061

2,867 2,665 2,794 2,949
2,861 2,643 2,760 2,909

Fund data is on a trade date basis and income is included in the data presented on an accrual basis 03/06/23

Fund data is net of management fees

Index Market Value growth represents monthly fund market values if the fund had grown at the Index rate of return
Investment Objective Market Value growth represents monthly fund market values if fund had grown at Investment Objective rate of return
2% FTSE T-Bill 3-Mo, 22% BB Aggregate, 58% Russell 3000, 8% S&P Real Assels,

Total Fund-Balanced Index

01/31/22 - 01/31/23

10% WAM LAIt EqHedg
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TwoO RIVERS

Keokuk Comm Fdn Agency N Wealth Managemen:
Fund ID: 002639

Report Period: 01/31/2022 to 01/31/2023

Fiscal Year Ends: December

Market Value vs. Invested Capital: Total Fund
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Ending Market Values ($000)
01/31/22 03/31/22 06/30/22 09/30/22 12/31/22 01/31/23

Fund Value 3,115 3,069 2,867 2,665 2,794 2,949
Invested Capital 3,115 3,071 3,259 3171 3,139 3,139

7

Investment Gain/Loss 0 -2 -393 -507 -344 -189
Net Contributions 0 -44 145 57 24 24

-~ Balanced Index 3,115 3,061 2,861 2,643 2,760 2,909

Fund data is on a trade date basis and income is included in the data presented on an accrual basis 03/06/23
Fund data is net of management fees
Index Market Value growth represents monthly fund market values if the fund had grown at the Index rate of return
Investment Objective Market Value growth represents monthly fund market values if fund had grown at Investment Objective rate of return
Total Fund-Balanced Index  01/31/22 - 01/31/23 2% FTSE T-Bill 3-Mo, 22% BB Aggregate, 58% Russell 3000, 8% S&P Real Assets,
10% WAM LAIt EqHedg Page 6
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Annual returns and intra-year declines
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S&P intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.3%, annual returns were positive in 32 of 43 years
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a trough
during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2022, over which time period the average

annual return was 8.7%.
Guide to the Markets - U.S. Data are as of February 28, 2023,
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Bloomberg U.S. Agg. annual returns and intra-year declines (am |us.| 44 )

Bloomberg U.S. Aggregate intra-year declines vs. calendar year returns
Despite average intra-year drops of 3.3%, annual retums positive in 42 of 47 years
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Source: Bloomberg, FactSet, J.P. Morgan Asset Management.

Returns are based on total return. Intra-year drops refers to the largest market drops from a peak to a trough during the year. For illustrative

purposes only. Returns shown are calendar year returns from 1976 to 2022, over which time period the average annual return was 6.6%. Returns

from 1976 to 1989 are calculated on a monthly basis; daily data are used afterwards. J’P. Morgan

Guide to the Markets - U.S. Data are as of February 28, 2023. gt
g ASSET MANAGEMENT




ECONOMY

GDP AND EONSUMER PRICES The U.S. economy surprised to the upside during the third quarter
DECEMBER 2019 THROUGH OCTOBER 2022 with GDP growth revised up to 2.9%. Upward revisions to consumer
35% - and business spending lifted GDP from the initially estimated 2.6%

o N growth.
6%
10% )
S ¥ The Core Consumer Price Index (CPI), which excludes food and
piz 4% energy, slowed to 0.3% growth in October from 0.6% growth in the
5: 2% prior two months. Year-over-year Core CPI decelerated to 6.3% from
//° 6.7%. The weaker inflation report spurred hopes that inflationary
_3/5% 0% pressures could be easing.
O PDF DD DD DD
CFIFTFLEFTLEFNFE The Fed's preferred inflation gauge, the Core Personal Consumption
FF P FFEF P FFF O - :
Expenditures index also slowed in October. Core PCE increased to
m—GOPINDEX {QUARTERLY) (L) 5.0% in October from a year ago, down from 5.2% in September.
—— CORE CPI INDEX (MONTHLY) R)
Source: Bloomberg —— CORE PCE INDEX (MONTHLY) (R)
LABOR MARKET The U.S. labor market added 263,000 jobs in November, exceeding
NOVEMBER 2019 THROUGH NOVEMBER 2022 the median economist forecast for 200,000 jobs. Monthly job
5000 15% growth in 2022 has averaged 392,000, significantly lower than the
4'000 torrid 562,000 monthly average in 2021 when the labor market
3:000 12% recovered pandemic job losses.
2,000 9% _

1,000 & The unemployment rate remained at 3.7% for a second consecutive
0 6% month after rising in October from 3.5% in September. Average
1,000 3% hourly earnings growth accelerated to 5.1%, following two months

2000 0% of slower growth.
\\:9 %755 *;19 039 499 %;i\ o O:i‘ \\:i‘ W *g?/ (,;i‘v \\;\'Jr The November employment report complicates the outlook for Fed
S PO PP LE TP rate hikes since the labor market's resilient job gains and wage
growth support consumer spending and can contribute to inflation.
s NONFARM PAYROLLS (000°S) (L)
—— UNBMPLOYMENT RATE (R
Source: Bloomberg —— AVERAGE HOURLY WAGES (R)
HOUSING, AUTO AND RETAIL SALES U.S. vehicle sales fell to an annualized rate of 14.14 million units in
NOVEMBER 2013 THROUGH NOVEMBER 2022 November, a 6.5% drop from October’s nine-month high of 14.90
20 60% million units. Strong sales in October were driven by easing supply
i chain shortages.
2 1 o
5 o Retail sales rose 8.3% from a year ago in October, a slight decrease
b e ¢ from the 8.6% growth in September. On a month-over-month basts,
. 0% retail sales jumped 1.3%, the largest increase in eight months as
consumer spending remained resilient despite elevated inflation.
2 -20%
Housing market weakness continued in October as existing home
0 -40% sales dropped for a record ninth straight month. Existing home sales
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 were down 28.4% year over year, a further deteroration from the
23.8% decline in September.
——U S AUTO SALES ANNUALIZED (L)
——U S, RETAIL SALES YOY (R)
Source: Bloomberg ——U S EXISTING HOME SALES YOY (R)

TWO RIVERS BANK AND TRUST | MARKET REVIEW DECEMBER 2022
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TRAILING 12-MONTH EQUITY RETURNS
PRICE APPRECIATION, NOVEMBER 2021 THROUGH NOVEMBER 2022

10%
5%

-30%
NOV-21 FEB-22 MAY-22 AUG-22 NOV-22
—— S&P 500 — S&P 400
—— Russell 2000 —DIIA
——MSCI EAFE ——MSCl Emerging Markets

Source Bloomberg Past perfformance is no guarantee of future results

The recent equity market rally continued in November amid
investors’ ongoing hopes for slower inflation and less aggressive
Fed tightening policy. The S&P 500 gained 5.59% tn November,
following its 8.10% rise in October. The index rebounded 14.06%

since its mid-October low.

The weaker U.S. dollar helped the MSCI EAFE index rise 11.28% (n
the month. The index gained 6.44% in local currency terms, which

removes the dollar’s impact.

The MSCI Emerging Market index jumped 14.85% higher in
November. China's easing COVID-19 lockdowns early in the month
propelled the MSCI China index 29.72% higher after losing 33.79% in

the prior two months.

S&P 500 YOY EARNINGS & REVENUE GROWTH
BY QUARTER, SEPTEMBER 2019 THROUGH NOVEMBER 2022

60% 24
40% 2
20% 2
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20% 1 16
-40% 1

OO P DD D DD DD DA D
R L DR L & C & & &
LSEFTFTLFEITFFE T

s QUARTERLY YOY REVENUE GROWTH (L)
mmm QUARTERLY YOY EARNINGS GROWTH (L)

Source: Bloomberg ——S&P FORWARD P/E (R)

S&P 500 earnings growth of 4.6% in the third quarter surpassed
analysts’ forecast for 2.6% growth. Excluding outlier growth in the
energy sector, earnings posted a second consecutive contraction
with a 3.2% decline. Earnings fell in four sectors, including
communications, financials, materials, and technology.

Analysts forecast flat to slightly negative earnings growth in the
next three quarters. Earnings are projected to rebound in the
second half of next year, driven by an earnings recovery in
communications, technology, and financials sectors.

Sales are holding up better than earnings. S&P 500 sales grew 11.3%
in the third quarter and are projected to maintain positive growth
throughout next year.

S&P 500 SECTORS 12-MONTH PRICE RETURNS
NOVEMBER 2021 THROUGH NOVEMBER 2022
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Source: Bloomberg

TWO RIVERS BANK AND TRUST | MARKET REVIEW

All 11 S&P 500 sectors had positive returns for a second consecutive
month in November, led by an 11.76% gain in the materials sector.
Materials stocks received support from China easing COVID-19
lockdowns early in the month spurring expectations for stronger
industrial metal demand. The Bloomberg Industrial Metals index
rose 14.53% in November.

The energy and consumer discretionary sectors produced more
muted monthly gains of 1.26% and 0.99%, respectively. The
consumer discretionary sector was weighed down by the 5.76%
decline in shares of the sector’s largest company, Amazon (AMZN).
AMZN declined after the company’s management projected that its
holiday sales would grow between 2% to 8%, its lowest holiday
growth rate ever.

DECEMBER 2022
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FIXED INCOME

CURRENT YIELD CURVES
YIELD CURVES AS OF NOVEMBER 2022
8%
7%
6%
5% —
4% ——
3%
2%
1%
0%
0 5 10
TREASURIES AGENQES ——A CORPORATES
——ATAXABLE MUNIS ~ ——HIGH YIELD

Source: Bloomberg Past performance is no guarantee of future results

The 2-year to 10-year portion of the U.S. Treasury yield curve moved
further into inversion territory during November as investors priced
a slightly higher peak Fed policy rate and weaker economic growth
in coming years. Yields on the 2-month Treasury note fell from
4.48% to 4.31%, while yields on the 10-year maturity declined from
4.05% to 3.61%.

Fed funds futures as of November 30 indicated investors expect the
Fed's effective policy rate will peak at 4.92% in May 2023, slightly
lower than projections for a peak of 4.98% a month ago

The Fed's preferred recession probability indicator, the yield spread
between 10-year Treasury bonds and 3-month Treasury bills
finished November deeply inverted at roughly -0.80%, marking the
steepest inversion since December 2000.

12-MONTH RETURNS, TAXABLE BOND SEGMENTS
NOVEMBER 2021 THROUGH NOVEMBER 2022
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Source: Bloomberg Past perfformance is no guarantee of future results

Aggressive Fed rate hikes and sharply higher interest rates across
the fixed income universe have caused all bond segments shown in
the accompanying chart to suffer negative total returns between
-7.7% and -18.5% over the twelve months ending November 30.

A stretch of U.S. dollar weakness has pushed emerging market
bonds higher over the last several months. Recent gains followed a
long period of weakness driven by a powerful rally in the dollar
from May 2021 through September 2022 and sharply higher policy
rates in many emerging market nations.

The two highest quality bond segments in the accompanying chart,
intermediate-term U.S. Treasuries and U.S. Agencies, have held up
best so far in 2022 as they were not weighed down by widening
credit spreads.

FED BALANCE SHEET EXPANSION AND CREDIT SPREADS
NOVEMBER 2021 THROUGH NOVEMBER 2022
10%

8%
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4%
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0%
NOV-20 NOV-21 NOV-22

mmmmU S FED BALANCE SHEET.TOTAL ASSETS IN $TRILLIONS (L)
——CORPORATE A-RATED SPREAD (R)

——CORPORATE BBB-RATED SPREAD (R)

——CORPORATE HIGH YIELDSPREAD (R)

NOV-19

Source Bloomberg

TWO RIVERS BANK AND TRUST | MARKET REVIEW

The Fed's balance sheet has shrunk by about $380 billion over the
last seven months after expanding by 112% from $4.2 trillion in
February 2020 to nearly $9.0 trillion in April 2022.

According to the Fed's projections, its balance sheet will be reduced
by $522.5 billion this year to roughly $8.375 trillion, a modest 5.9%
decrease. If policymakers keep the pace of quantitative tightening
unchanged, the balance sheet is projected to shrink by another
$1.14 trillion (or 13.6%) in 2023 to around $7.235 trillion.

U.S. corporate high yield, BBB-rated, and single A-rated credit
spreads narrowed modestly in November as signs of widespread
stress in credit markets failed to emerge. All three spreads are
roughly double the lows reached in mid-2021

DECEMBER 2022
Page 11
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IMPORTANT DISCLOSURE INFORMATION

This Market Review was prepared by MainStreet Investment Advisors, LLC ("MainStreet Advisors"), an investment adviser registered with the SEC and
wholly-owned subsidiary of Fifth Third Bank, National Association. Registration as an investment adviser does not imply any level of skill or training.
The MainStreet Advisors’ professionals may provide oral or written market commentary or advisory strategies to clients that reflect opinions that are
contrary to the opinions expressed herein or the opinions expressed in research reports issued by MainStreet Advisors’ Investment Committee and may
make investment decisions that are inconsistent with the views expressed herein. Opinions expressed are only our current opinions or our opinions on
the posting date. We and our affiliates, officers, directors, and employees may from time to time have long or short positions in, and buy or sell, the
securities, if any, referred to in this report. Information and opinions herein are as of the publication date and are subject to change without notice based
on market and other conditions

The material herein was prepared from sources believed to be reliable, however, no assurances can be made. The prices shown are as of the close of
business as indicated in this document. Actual results could differ materially from those described. The securities and financial instruments described in
this document may not be suitable for you, and not all strategies are appropriate at all times. The specific securities identified are shown for illustrative
purposes only and should not be considered a recommendation by MainStreet Advisors. It should not be assumed that investments in these securities
were or will be profitable Index performance used throughout this report is intended to illustrate historical market trends and is provided solely as
representative of the general market performance for the same period of time. Indices are unmanaged, may not include the reinvestment of income or
short positions, and do not incur investment management fees. An investor is unable to invest in an index. Any graph, data, or information is considered
reliably sourced and for educational purposes only, but no representation is made that it is accurate or complete and should not be relied upon as such
or used to predict security prices or market levels. Any suggestion of cause and effect or of the predictability of economic or investment cycles is
unintentional

There are substantial risks involved with investing in Alternative Investments. Alternative Investments represent speculative investments and involve a
high degree of risk. An investor could lose all or a substantial portion of his/her investment. Investors must have the financial ability, sophistication/
experience and willingness to bear the risks of an investment in an Alternative Investment. Traditional and Efficient Portfolio Statistics include various
indexes that are unmanaged and are a common measure of performance of their respective asset classes.

This Market Review/Quarterly Market Insights may contain forward-looking statements which may or may not be accurate over the long term. These
forward-looking statements are identified as any statement that does not relate strictly to historical or current facts. In particular, statements, express
or implied, concerning future actions, conditions or events, future operating results or the ability to generate revenues, income or cash flow or to make
distributions or pay dividends are forward-looking statements. Do not place undue reliance on forward-looking statements; actual results could differ
materially from those described and are not guarantees of performance. They involve risks, uncertainties and assumptions. This report may include
candid statements and observations regarding investment strategies, asset allocation, individual securities, and economic and market conditions,
however, there is no guarantee that the statements, opinions, or forecasts will prove to be correct

The material included herein was prepared or is distributed solely for information purposes; is not a solicitation or an offer to buy/sell any security or
instrument, to participate in any trading strategy or to offer advisory services by MainStreet Advisors; is not intended to be used as a general guide to
investing or as a source of any specific investment recommendations, makes no implied or express recommendations concerning the manner in which
any client'’s account should or would be handled; and should not be relied on for accounting, tax or legal advice. Appropriate investment strategies
depend upon the client’s investment objectives. The portfolio risk management process and the process of building efficient portfolios includes an effort
to monitor and manage risk but should not be confused with or does not imply low or no risk. This report should only be considered as a tool in any
investment decision matrix and should not be used by itself to make investment decisions

There are risks involved with investing including possible loss of principal and the value of investments and the income derived from them can fluctuate
The price of equity securities may rise or fall because of changes in the broad market or changes in a company's financial condition Diversification does
not guarantee investment returns and does not eliminate the risk of loss. Investing for short periods may make losses more likely. Future returns are not
guaranteed Past performance is not indicative of future results, which may vary. Investors are urged to consult with their financial advisors before

buying or selling any securities

NOT EDIC INSURED, NOT A DEPOSIT OR OBLIGATION OF THE BANK, NO BANK GUARANTEE, NOT INSURED BY ANY FEDERAL GOVERNMENT
AGENCY

NOT A NOT FDIC MAY LOSE NOT BANK
DEPOSIT INSURED VALUE GUARANTEED
NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
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