August 2021

John Rothe

President & Chief Investment
Officer

Portfolio Manager

john.rothe@riverbendinvestments.com

FIGURE 1 India & U.K. Delta Variant Case Trajectories
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Source: MarketDesk, OurWorld in Data. Note :Linesrepresentthe rolling 7-day
average of new cases per 1million individuals. The starting point represents the

trough priorto the delta variant surge.
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India & U.K. Covid-19 Data Suggests Delta Variant Fears Will Peak Late August

Covid-19 case counts are the most important data point driving markets currently.
Markets are concerned the highly transmissible delta variant will delay the economic
recovery. July's market action was noticeably risk-off, with the 10Y Treasury yield
plunging from 1.46% to 1.23% and defensive sectors outperforming. The key question
is when will U.S. case counts peak.

India and the U.K. faced earlier delta variant surges, and their experiences can help
model the U.S.'s trajectory. Figure 1 charts India and U.K. new Covid-19 cases per
million. Each country's start date is set as the trough prior to the delta variant surge.
India's cases troughed on 2/8/21 and peaked 86 days later on 5/11/21. (Note: India's
early slope is gradual, so you could move the start date back to 2/28/21 and shorten
the peak to 72 days.) The U.K.'s cases troughed on 5/19/21 and peaked 63 days later
on 7/21/21. Taken together, the India and U.K. delta variant surges point to a trough
to peak timeline in the 60-80 day range.

The U.S. delta variant surge started in June 2021. Figure 2 charts new Covid-19 cases
per 100,000 across five states: Alabama, Florida, Louisiana, Missouri, and Texas. Like
Figure 1, the start date is set as the trough prior to the recent surge but could be
pushed back by 15 days across the board. MO troughed first on 6/2/21 and is the
furthest along at 67 days, while AL, FL, LA, and TX all troughed around mid-June and
sit near 50 days. Using the India and U.K. timelines to model the states' forward path
implies case counts could start peaking over the next 1.5 to 4 weeks (i.e., late August
or early September). The data shows LA and MO may have already peaked, and the
remaining states may not be far behind.

FIGURE 2 U.S. State Delta Variant Case Trajectories
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Source: MarketDesk, CDC. Note :Linesrepresentthe rolling 7-day average of
new cases per 100,000 individuals. The starting points represents the trough prior
to the delta variant surge.
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Riverbend Investment Management (“Riverbend”) is a registered investment advisor offering advisory services in registered states
and in other jurisdictions where exempted. Registration does not imply a certain level of skill or training.

This communication is for informational purposes only and is not intended as tax, accounting or legal advice, as an offer or
solicitation of an offer to buy or sell, or as an endorsement of any company, security, fund, or other securities or non-securities
offering. This communication should not be relied upon as the sole factor in an investment making decision.

Past performance is no indication of future results. Investment in securities involves significant risk and has the potential for partial
or complete loss of funds invested. It should not be assumed that any recommendations made will be profitable or equal the
performance noted in this publication.

The information herein is provided “AS IS” and without warranties of any kind either express or implied. To the fullest extent
permissible pursuant to applicable laws, Riverbend Investment Management LLC (referred to as “Riverbend”) disclaims all
warranties, express or implied, including, but not limited to, implied warranties of merchantability, non-infringement, and suitability
for a particular purpose.

All opinions and estimates constitute Riverbend’s judgement as of the date of this communication and are subject to change without
notice. Riverbend does not warrant that the information will be free from error. The information should not be relied upon for
purposes of transacting securities or other investments. Your use of the information is at your sole risk. Under no circumstances
shall Riverbend be liable for any direct, indirect, special or consequential damages that result from the use of, or the inability to use,
the information provided herein, even if Riverbend or a Riverbend authorized representative has been advised of the possibility of
such damages. Information contained herein should not be considered a solicitation to buy, an offer to sell, or a recommendation of
any security in any jurisdiction where such offer, solicitation, or recommendation would be unlawful or unauthorized.
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