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Welcome to 2021! Do you feel lucky? The number 21 is connected 
with luck, risk, taking chances and rolling the dice. It’s the number of 
spots on a standard die, the number of shillings in a guinea-the 
currency of wagers and horse racing- the minimum age at which you 
can enter casino in America- and the alternate name for blackjack, a 
game synonymous with gambling. All of which seems strangely 
appropriate for a year of uncertainty. The great prize on offer is the 
chance of bringing the coronavirus under control, but as we bet on 
that outcome, risks abound and it would do well to take stock of 
them. Our list includes:

*fights over vaccines: once quantity is achieved, disagreements 
over distributing them will emerge. Governments from 1st World 
nations will be torn between egalitarianism and the political pressure 
to attend to voters to whom they are obliged for their authority. 

*a mixed economic recovery: as economies bounce back from he 
pandemic, the recovery could be patchy as governments try to 
switch gears from supporting workers and companies, to economic 
programs that are more medium to long term in focus. 

*patching up the new world (dis)order: The world looks to President-elect Biden for leadership in a world with a 
crumbling rules-based international order. But this unraveling began before Trump, and will outlast his administration. 
Expecting a complete return to the new-old is unlikely, as it is sadly for the rest of us too. 

*continued US-China tensions: The odds makers are speculating 
that Biden will continue the trade war with China, though with a 
consensus-driven approach that looks to co-op Allies to maximize 
effectiveness. This Cold War 2.0 will be the dominant theme for the 
balance of the century and the final outcome will be know only to 
future generations, not ours. 

*after the tech-celeration: In 2020 the pandemic accelerated the 
adoption of many platforms, from video-conferencing and online 
shipping to remote working and distance learning. This year will 
reveal to what extent these will remain in place. Trillions of dollars of 
market capitalization is riding on the outcome.

While we remain confident in our year-end call that this year is likely 
to be better than last on almost every front -economic and otherwise- we’re not betting the farm on it either. Identifying 
these risk we hope will improve your odds in navigating the risks and opportunities ahead.  It’s not all doom and gloom 
and the year offers chances for positive change.

So as we cast the dice on 2021 we know that the die is yet to be cast, for what lies in store is at best a balance of 
probabilities, and it is only hindsight as we know, that is 2020. One final thought is that while it has been said that 
money won is twice as sweet as money earned, we prefer to make the old fashioned way through solid, well-diversified 
 investment portfolios that deliver over time. 

Hope you had a wonderful holiday and Happy New Year!

Be safe, be well!
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