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This report is prepared with due care and diligence based on

publicly available information and neither guarantees its accuracy

nor completeness as the sole investment guidance for the

readership. Therefore, neither SAMTL nor any of their associates

and employees can be held responsible for any loss suffered from

the reliance on this report as it is not an offer to buy or sell

securities.
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2020 was a year unlike any we have seen in modern times. From the Covid-19 pandemic outbreak and

the resultant lockdowns, to wide reaching protests, it has been a very eventful year.

Economies and markets around the globe were not spared from the impact of these events. Flash market

crashes, wide spread recessions and even the first ever record of negative crude oil price were all

witnessed.

Despite the beginning of roll outs of Covid 19 Vaccines and the recovery of economies and markets

around the world, uncertainty still looms as rising cases in some regions as well as new strains of the

Virus are bringing about a new set of lockdowns.

This report gives a recap of the year 2020 and explores the possibilities for the year 2021.

Introduction





THE COVID 19 PANDEMIC 
A REVIEW



Covid-19 Pandemic- The Beginning

Source: WHO



Source: Worldometer

Covid-19 Cases Globally Crosses 80 million 
29 Dec 2020

The global Covid-19 cases figure
is currently at 81,193,995 with
1,772,325 deaths recorded.

Dozens of countries have banned
travel from the UK to contain a
new Covid-19 variant first
reported in England.

UK hits new COVID infection
record.

Nigeria’s COVID-19 fatalities
nearly tripled in the past month.



Coronavirus Update-Nigeria



Covid 19 Vaccines

Source: World Health Organization

The EU has launched a mass
vaccination program across its
27 member states.

Dec. 23- Canada approves the
Moderna vaccine.

Dec. 21- The European Union
authorizes the Pfizer-BioNTech
vaccine.

Dec. 18- The F.D.A. authorizes
Moderna’s vaccine for
emergency use.



How Many COVID-19 Vaccines has each country bought?

 Nearly 7.25 billion doses have been
pre-purchased by countries and
organizations around the globe

 Although high income countries are
currently buying the larger shares of
doses, India has ordered 1.5 billion—
more than any other individual
country.

 The U.S., in comparison, has pre-
purchased 1.01 billion doses, and
although this number is less than the
amount India has purchased, the U.S.
has around 330 million people
compared to India’s burgeoning 1.3
billion citizens.

Source: Visual Capitalist
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GLOBAL ECONOMY REVIEW



 China was the first (and only)
economy that bounced back from
its coronavirus losses, recording a
year-over-year growth of 4.9
percent in the third quarter.

 Most European economies are
entering their third quarter of GDP
losses this fall, with Spain, the UK
and Greece the most affected so
far.

 The U.S., which reopened its
economy despite an ongoing
outbreak, saw Q3 GDP growth
almost 3 percent below last year's
levels

14

2020 Q3 GDP Growth: Coronavirus Slump Continues 



After the World Health
Organization declared COVID-19 a
global pandemic on March 11,
unemployment figures soon hit
historic proportions.

Within a month, 22 million in the
U.S. had filed jobless claims.

 To put this in perspective, U.S.
unemployment levels in 2020
were roughly 10 times higher than
previous peak unemployment
levels in absolute terms.
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COVID 19 - Historic U.S. Job Losses

Source: FT



According to the Bureau of Labor
Statistics, the number of
unemployed persons climbed to
22.5 million in April (not
seasonally adjusted) as the
measures taken to contain the
coronavirus have wreaked havoc
on the U.S. economy.

Given that restaurants, bars and
the likes remained closed amid
the lockdown, the leisure and
hospitality sector has been hit
hardest by the COVID-19 crisis.
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COVID 19 – Impact on Sectors



 In a stunning reversal, the
bear market of 2020
ended on August 18 when
the S&P 500 exceeded
previous February highs.

 As trillions of dollars in
stimulus response got
injected into global
economies, markets
recovered in record time.

17

COVID 19 Crash- Shortest Bear Market in History

Source: Visual Capitalist
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Global Stock Markets- Steady Recovery Post Covid-19 Crash

USA UK

EUROPE

= COVID 19 LOCKDOWN

China

Japan

Australia

Source: Trading Economics



 All the stock markets across
the world witnessed major
crashes as a result of the
COVID 19 Lockdown.

 As economies began to
reopen, these markets
began their recoveries.

 The Asian markets,
especially China, recorded
the fastest recovery rates.

 The European markets are
however still at negative
Year to Date performances,
taking more time to recover
than all the rest.

19

Global Stock Markets- Steady Recovery Post Covid-19 Crash

Source: Trading Economics



 The dramatic shift to staying at
home has resulted in a much
higher reliance on technology for
many people.

 Nowhere were these trends
exemplified more than the rise of
video conferencing software
Zoom—the platform was used
for work, education, and
socializing alike.

 Zoom’s market capitalization
skyrocketed to eclipse the top
seven airlines by revenue,
combined.

20

COVID 19 - The World Works from Home

Source: Statista
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U.S. election results- President Elect Joe Biden
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The administration promises a change in tone and restoration of "mutually
respectful engagement,” as well as the revival and reinvigoration of
diplomacy with the African economies.

Endorses a continuation of President Obama's Young African Leaders
Initiative and looks for diversity in the U.S. diplomatic service.

Expect an increase in U.S. federal spending on African aid and development.

Commitments to deeper U.S. involvement in Africa's security challenges.

The trade environment in the US is expected to be more open to imports
and outsourcing from Nigeria.

Under Biden, the dollar will be weaker (cost of debt and imports will be low),
the crude oil price will stay up (dues to lower US Supply) and fed rates rise.

23

Implications of Joe Biden’s Victory on Africa 



Britain and the European Union have agreed on a
new Brexit trading arrangement more than four years
after the UK voted to leave the bloc.
The UK government noted that it reached a "zero tariff-zero

quota deal" with the EU, which will help smooth the trade of
goods across the channels.
A deal will bring relief to businesses on both sides that would

have had to face higher costs had a deal not been reached.

24

BREXIT



Once the transition period
comes to an end, the EU will
once and for all lose 13
percent of its total population.

Economically, 15 percent of
GDP will now also be on the
outside of the union.

The UK's significant gross
contribution to the EU budget
will of course also be gone,
making for a loss of 12
percent.

25

BREXIT: What the European Union loses



AFRICAN ECONOMIES/MARKETS



AfCFTA & Intra-Regional Trade

Commencement date: Jan 1,
2021

Expected boost in intra regional
trade

Single tariff-free market of $3trn

Eliminates cross border tariffs on
90% of goods

Largest economies to benefit the
most: South Africa, Ghana &
Nigeria



African Macroeconomic Performance

 Just like most economies around the world,
the major African economies witnessed
negative GDP growth in 2020 due to the
Coronavirus Pandemic.



African Macroeconomic Performance

 Nigeria has the highest inflation rate
amongst its African peers.



African Macroeconomic Performance

 Most of the African economies are still in the
negative Year-to-Date territory in the stock
market performances.

 Not only does Nigeria have a positive Year-to-
Date performance, it has seen an increase of
close to 50%



African Macroeconomic Performance

 Only Ghana has a higher interest rate
than Nigeria.



Monetary policy bias for growth

The region was not left out
of the global easing cycle
embarked upon by most
Central Banks earlier in the
year as they prioritized the
recovery of their various
economies,
notwithstanding the
prevailing risk-off
sentiments

Source: Bloomberg



SSA Currencies YTD Performance (%)

 Portfolio outflows, coupled with
low export receipts, increased
pressure on SSA currencies and
raised volatility in floated
currencies while straining
currency pegs.

 The Ghanaian Cedi has
outperformed many SSA
currencies due to interventions
by the Bank of Ghana (BoG), on
the back of their commitment to
keep the currency within a tight
range since April, as well as the
country’s diversified export base,
despite election risks

Source: Bloomberg
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GLOBAL ECONOMY OUTLOOK



 Global GDP is expected to dip by
4.4% in 2020 due to the impact
of COVID-19

 The discovery of vaccine for the
virus, coupled with improved
consumer demand is expected
to speed up recovery in 2021.

 Among the large economies,
China is expected to lead
recovery with an expansion of
8.2% in 2021.

 The US economy is expected to
expand by 3.1%.

36

COVID-19 Induced Global Economic Contraction 



2021 Global GDP- IMF Projects 5.2% Growth



Latest World Economic Outlook Growth Projections
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COMMODITIES REVIEW



Commodities Show Mixed Performance

Source: Trading Economics

Key Points
The pandemic

resulted in a fall in oil
prices.

The precious metal
market flourished on
average.

Sentiment in the
cash crop market was
mixed.



Oil prices went negative for the first time in history 

 The outbreak of COVID-19 significantly
reduced the demand for crude oil due
to lockdowns and movement
restrictions.

 Futures contracts for WTI oil fell to a -
$37.63 on April 20th, with producers
actually paying traders to take oil off
their hands.

 Oil price began trending upwards in
May following a relatively higher
demand.

 Production cuts by OPEC and non-
OPEC countries as well as improved
demand resulted in upward price
movement in November and
December

Sources: Visual Capitalist / Bloomberg

COVID 19 Lockdown

OPEC Output Cut

COVID 19 WAVE 2

OPEC & Non-OPEC Cut
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COMMODITIES OUTLOOK



Oil producers agreed to further cut production in January 2021

 Given the need to ensure a stable crude oil
price, oil producers agreed in December to
cut production for January 2021.

 The voluntary cuts in production was led by
Saudi Arabia and Russia.

 Overall, producers agreed to cut back 7.2
million b/d.

 OPEC-10 had the highest share of 4.56
million b/d. Non-OPEC participating
countries agreed to cut 2.64 million b/d.

 Nigeria is expected to produce 1.52 million
b/d after a voluntary adjustment of -
313,000 b/d.

 These cuts are expected to bring some
stability to oil price in January 2021.Source: OPEC



Oil producers agreed to further cut production in January 2021

 Given the need to ensure a stable crude oil price, oil producers agreed in December to cut
production for January 2021.

 The voluntary cuts in production was led by Saudi Arabia and Russia.

 Overall, producers agreed to cut back 7.2 million b/d.

 OPEC-10 had the highest share of 4.56 million b/d. Non-OPEC participating countries
agreed to cut 2.64 million b/d.

 Nigeria is expected to produce 1.52 million b/d after a voluntary adjustment of - 313,000
b/d.

 These cuts are expected to bring some stability to oil price in January 2021.

Source: OPEC
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NIGERIAN ECONOMY- REVIEW
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Source: NBS

Nigeria's Real GDP Contracts by -3.62% in Q3 2020 Entering a 

Technical Recession

Key Points

 Nigeria’s gross domestic product (GDP)
recorded a growth rate of –3.62% (year-on-year)
in real terms in the third quarter of 2020.
Cumulatively, the economy has contracted by -
2.48%.

 While this represents an improvement of 2.48%
points over the –6.10% growth rate recorded in
the preceding quarter (Q2 2020), it also
indicates that two consecutive quarters of
negative growth have been recorded in 2020.

 Growth in Q3 2020 was slower by 5.90% points
when compared to the third quarter of 2019
which recorded a real growth rate of 2.28% year
on year.
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Source: NBS

Nigeria Q3 2020 GDP: Oil & Non-Oil Sectors Performances

Key Points

 Real growth for the oil sector was –13.89%
(year-on-year) in Q3 2020, indicating a sharp
contraction of –20.38% points relative to the
rate recorded in the corresponding quarter of
2019.

 Real oil growth decreased by –7.26% points
when compared with oil sector growth
recorded in Q2 2020 (6.63%).

 The sector contributed 8.73% to total real
GDP in Q3 2020, down from 9.77% and
8.93% respectively recorded in the
corresponding period of 2019 and the
preceding quarter, Q2 2020.
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Source: NBS

Nigeria Q3 2020 GDP: Oil & Non-Oil Sectors Performances

Key Points

 The non-oil sector grew by –2.51% in real terms
during the reference quarter, which is –4.36%
points lower than the rate recorded in Q3 2019
but 3.54% points higher than in the second
quarter of 2020.

 The non-oil sector was driven mainly by
Information and Communication
(Telecommunications), with other drivers being
Agriculture (Crop Production), Construction,
Financial and Insurance (Financial Institutions),
and Public Administration.

 In real terms, the non-oil sector contributed
91.27% to the nation’s GDP in the third quarter of
2020, higher than its share in the third quarter of
2019 (90.23% ) and the second quarter of 2020
(91.07%)
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Source: NBS

Nigeria Q3 2020 GDP: Positive and Negative Growth Sectors



2021 Nigeria Budget- Assumptions

Description 2019 Actual 
2020 

Budget 
2021 2022 2023 

Oil Price Benchmark (US$/b) 67.2 28.0 40.0 40.0 40.0 

Oil Production (mbpd) 1.96 1.80 1.86 2.09 2.38 

Exchange Rate (N/$) 305.0 360.0 379.0 379.0 379.0 

Inflation (%) 11.98 14.15 11.95 10.94 11.02 

Non-Oil GDP (N'bn) 131,810.1 131,155.5 132,592.2 134,154.5 139,304.9 

Oil GDP (N'bn) 12,400.4 8,691.9 10,102.2 12,640.0 12,159.5 

Nominal GDP (N'bn) 144,210.5 139,517.5 142,694.4 146,794.6 151,496.4 

GDP Growth Rate (%) 2.27 (4.20) 3.00 4.68 3.86 

Nominal Consumption (N'bn) 119,281.6 117,913.7 118,887.3 120,835.4 125,157.3 

 
 Oil GDP growth rate has a strong positive correlation with real GDP growth in  Nigeria, 
 Nigeria’s total production capacity is 2.5 mbpd, current crude production is about 1.7mbpd;
 World Bank forecasts that crude oil prices will rise gradually from an average of US$42 pb in 2021
 EIA expects Brent crude oil prices to average $41 pb during the second half of 2020 and $50 pb

during 2021, reaching $53 pb by the end of 2021



2021 Nigeria Budget- Highlights
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Key capital spending allocations:

 Power – N198 billion

 Works and Housing – N404 billion.

 Transportation – N256 billion.

 Defence – N121 billion.

 Agriculture and Rural Development – N110 billion.

 Water Resources – N153 billion.

 Industry, Trade and Investment – N51 billion.

 Education – N127 billion.

 Universal Basic Education Commission – N70 billion.

 Health – N132 billion.

 Zonal Intervention Projects – N100 billion.

 Niger Delta Development Commission – N64 billion.

2021 Nigeria Budget- Where is the money going?
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Nigeria's Annual Inflation Rate Rose For A 15th Straight Month 

Nigeria's annual inflation
rate rose for a 15th
straight month to 14.89%
in November of 2020 from
14.23% in October and
12.13% in January.

 It was the highest inflation
rate since January of 2018,
as food inflation hit a near
three-year high of 18.3%,
mainly linked to dollar
shortages and surging
Boko-Haram attacks in
farming areas.



Monetary Policy Rate: Slashed twice in 2020

The MPR at the
beginning of the year
was 13.5%.

The Central Bank of
Nigeria slashed the rate
twice; once in May (by
100 bps to 12.5%) and
the other in September
(by 100 bps to 11.5%).

Source: CBN



FAAC declines in the month of November

 November FAAC- N604bn
 Statutory revenue of N436.457

billion;

 Value Added Tax (VAT) revenue of
N156.786 billion and

 Augmentation of N7.867 billion from
the Forex Equalization revenue

 According to the Communiqué, in
the month of November 2020,
Petroleum Profit Tax(PPT), Import
Duty, Excise Duty, Value Added
Tax(VAT), and Oil and Gas Royalty
decreased substantially; while
Companies Income Tax (CIT)
recorded a sharp drop.Source: NBS
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Nigeria’s Debt Accumulation Continues

Since June 2018, the country’s debt level
has increased consistently.

The need to borrow has increased given
the blow dealt to oil revenues by the
COVID-19 pandemic.

As at Jun’20, public debt increased by
13% to ₦31.00 trillion (Dec’19: ₦27.40
trillion), majorly driven by the $3.4 billion
IMF budget support inflow from the IMF
under the Rapid Credit Facility and the
devaluation of the Naira.

Source: DMO



External Trade: Trade Balance Worsened Following Lockdown

 For the fourth consecutive
quarter, Nigeria experienced yet
another negative trade balance
of –N2.4 trillion in Q3 2020,
despite an increase in the value
of total.

 As a share of total trade, exports
accounted for 36% while
imports had a share of 64%.

 Continued closure of land
borders, increasing demand for
imported goods coupled with
weakened demand for exports
are some factors that have
expanded Nigeria’s trade deficit
in Q3.Source: NBS



External Trade: Breakdown of Imports and Exports

Source: NBS



Crude Oil: A Crucial Driver Of The Nigerian Economy



Nigerian stocks ranked world’s best-performing stock market-
Up 44.55% YtD

COVID 19 Lockdown

ENDSARS

MPR reduced to 11.5%

Exchange Rate Devaluation N380/$ from N360/$

Nigeria granted $3.4 Bn IMF facility



Drivers of the Nigerian Stock Market

The lack of investable assets available for most fund managers.
 The low-interest rate environment means there is limited options where they can

throw money into creating an opening for stocks.

 Information from fund managers suggests most of the demand in stocks have been
from local portfolio investors.

 The Stock Exchange’s foreign portfolio investment report, also confirms this
viewpoint. Out of the N1.2 trillion transactions in stocks this year, N731 billion was
from domestic investors, the highest percentage contribution since 2010.

Stocks have also been considered undervalued following the March sell-
offs, as indicative in the high dividend yield.

The better than expected performances of Banks, FCMGs,
Telecommunications sector, and the Agriculture sector of the economy.



Sectorial Performance

 All sectors apart from
the Consumer goods
and Oil & Gas Sectors
recorded positive
performances in the
year 2020.

 The Industrial goods
sector recorded the best
performance while the
Oil & Gas sector was the
poorest

Source: NSE



Foreign Participation In The Capital Market Weakened In The 
Year

 In addition to constrained inflow of
foreign exchange, there was a surge
in foreign outflows.

 In the first quarter of 2020, the
Capital market witnessed severe
capital flight as foreign investors
divested due to drained confidence
on the Nigerian economy.

 Nine months into 2020, total foreign
participation stood at N510.25 billion,
65.64% of which was outflows from
the stock market.

 This further pressured the foreign
exchange market.

Source: NBS



Money Market- Rates Continue To Decline 

Source: CBN

 The average yields on FGN Bond, NT-Bill and
OMO instruments dropped to 3.88%, 0.10%
and 0.09% from 9.13%, 4.65% and 13.10%
at the start of the year respectively.

 Real interest rate remained negative all
through the year which replicated Nigeria’s
previous experiences: 2016 Recession and
the Global Financial Crisis in 2008/2009.

 The Bond market was driven by two major
factors:
 Mounting system liquidity arising from series of

Open Market Operation instruments maturities
without an option to rollover. This is as a result of
the CBN’s restriction of individuals and non-bank
corporates from participating in OMO
transactions.

 The economic impact of COVID-19 as it affected
market confidence across the globe



Money Market- Rates Continue To Decline 

Source: CBN



Nigeria Foreign Exchange Market

 The CBN devalued/adjusted the Naira on
three occasions in 2020 in order to bridge
the gap between official and parallel
markets rates.

 These adjustments, coupled with lower
FX inflows extended the gap in both
markets.

 At the end of November 2020, the Dollar
to Naira rate in the parallel market stood
at N495/US$ from N361/US$ at the
beginning of the year.

 The Naira on the I&E Window closed at
N392/US$ from N360/US$.

 At the CBN Official Window, the Naira
closed at N379/US$.

 Increasing demand for US Dollar, lower
Forex inflows and economic uncertainty
are key factors that have pressured the
exchange rate in Nigeria.



Nigeria External Reserves

 Limited forex inflows due to
COVID-19 exerted pressure on
External Reserves in the year.
 Lower inflows from crude oil intensified

in the second quarter when oil price fell
significantly.

 Capital inflows reduced - foreign
investment inflows dipped by 50.9% year
on year to US$7.15 billion in 2020H1
from US$14.56 in 2019H1.

 Rising demand for foreign currency
fuelled mainly by rising imports and
capital outflows have also influenced
Reserves movement.

 The inflow of foreign loans and a
gradual pick-up of crude oil price
have managed to ensure some
level of stability of reserves.

Source: NBS
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NIGERIAN ECONOMY- OUTLOOK



Macroeconomic Outlook for 2021

2020 2021 P

GDP Growth(%) -3.40         2.00          

Inflation (%) 14.89        16.00        

Exchange Rate (N/$)- Parallel 470.00      500.00      

External Reserve ($bn) 34.91        34.00        

MPR (%) 11.50        11.00        

Crude Oil Production (mbpd) 1.43          1.70          

Brent Crude ($pb) 51.45        55.00        

Power (MW) 5,500.00   6,000.00   

Equities Market Index 38,800.00 43,000.00 

Equities Market Cap (N'tr) 20.30        23.00        

NTBills

91 days 0.021 1.03

182 days 0.09 1.15

364 days 0.15 1.3

FGN Bonds

5 year 8

15 year 8.52 5.97

30 year 12.15 7

COMMENTS

GDP
 Positive growth expected in 2021.

 Driven by land border reopening, AfCFTA and
pick up in economic activities

 Uneven recovery expected across sectors

 Construction, ICT and financial institutions will
be growth drivers

INFLATION

 Inflationary pressures are likely to persist in 2021 due
to:

 Electricity tariff hike

 PMS price increase a function of global oil prices
if market is fully deregulated

 Capacity constraints of local producers

 Exchange rate adjustment



2021 Macroeconomic Outlook- COMMENTS Contd.

INTEREST RATE

 Timing of an interest rate increase will be a
function of:
 Money supply growth

 Increased inflation

 Exchange rate pressures

EXCHANGE RATE

 Pressures expected to remain on increased
capital outflows, heightened forex demand
and dollar dearth
 Driven by weak macroeconomic

fundamentals

 Another currency adjustment likely in 2021

FAAC

Average FAAC disbursement to return to pre-

pandemic levels: approximately N700bn

On higher oil receipts, increased VAT

remittances

STOCK MARKET

The equity market is likely to continue.

Corporate profitability is expected to rise as economies

open up in 2021.

Foreign participation could remain subdued in the

equity market if External Reserves position does not

improve.



GLOBAL RISKS



Clarity on the long-term effects of the Covid-19 vaccine may take a

while to unravel.

In addition, there is an increasing risk that low-income countries

may not have enough funding to roll out mass vaccination schemes.

While other vaccines are in the final stages of clinical trials, the

possibility of a rise in local transmission and second wave of

lockdowns cannot be over ruled.

Health risks



Some countries imposed export restrictions on key commodity
exports during the first wave of the virus, lending credence to a rise
in protectionism.

With regards to souring US – China tensions, the tussle could re-
emerge cutting across economic, technological, and military
spheres. This could result in a downturn in the Chinese
manufacturing industry and by extension, resource-dependent
emerging economies.

Lower commodity prices could worsen the fiscal and external
balances of these economies, who will have to cope with weaker
revenues, overvalued currencies, and the depletion of reserves
assets.

Economic Risks



High sovereign debt levels could create a vicious cycle in an

economic slowdown.

High corporate debt in US & China

Loose global monetary policy could further exacerbate

financial risks

Financial Risks



From the Black Lives Matter protests in the US to citizenship law
concerns in India and anti-police brutality protests in Nigeria, a
wave of protests spanned through 2020, as the socio-economic
consequence of inequality and poverty aroused dissatisfaction and
unrest in countries across the globe.

A possible recurrence of these protests in 2021 could result in dire
implications for these economies as increased political risks dampen
investors’ confidence and delay investment decisions.

The economic consequences of the pandemic could fuel civil
unrests in 2021, as the rise in unemployment spur protests and
revolts in emerging economies.

Security risks



As vaccine development become successful, we may witness a return of
buried geopolitical tensions.

Starting out with tensions in the Korean peninsula, the emergence of a Biden
Presidency could see the re-emergence of nuclear weapon tests, which could
stir provocations and unrest in the Middle East.

 In Iran, the decision of the US President as regards the abandoned Joint
Comprehensive Plan of Action (JCPOA) could awaken US-Iran tensions. In
addition, the election of a stricter Iranian president may result in heightened
risks, as the incumbent leader is constitutionally restricted from contesting for
a third term in office.

Tensions at the Strait of Hormuz could resume from vengeful attacks against
oil tankers, following the murder of the Iranian leader. The power play
between these key forces could arouse tensions in the world and dampen
growth prospects.

Geo-Political risks



The occurrence of natural disasters could pose a major risk in a
receding global economy. Although environmental risks have
subsided due to lower carbon emissions, a rise in global
temperature levels could result from the pick-up in industrial
production.

Increased global warming could snowball into flooding due to
rising sea levels, having significant effects on plants and humans.

On the other hand, natural disasters could result in losses of
buildings and infrastructure, which could dampen recovery
efforts and require deeper interventions by the affected
governments.

Environmental/Climate risks
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The Covid-19 pandemic caught many by surprise and consequently had severe

impacts across global economies, sectors and markets.

As we enter 2021, the massive deployment of Covid-19 vaccines heralds the end

of the pandemic and it is expected to create the environment for normalization of

economic activities.

We are optimistic that the year 2021 will be a year of recovery and should usher in

opportunities across numerous sectors.

At SAMTL, we look forward to supporting you in the achievement of your

investment goals.

Conclusion
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