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people and community 

Our Purpose:

We recognize we have an important part to 
play in shaping the future of all stakeholders. 
Therefore, our focus on doing the right thing 
for our clients, our 
lives at the center of our culture.

(CISs)
remain among the pi

We are an investment management company 
that manage por�olios for both Retail and 
Corporate Ins�tu�ons. We have over 30 years 
of Fund Management experience and we 

oneers of Unit Trusts or 
Collec�ve Investments Schemes
Zambia.

Services Limited T/A ABC Asset 
African Banking Corpora�on Investments 

Management 
is a wholly owned subsidiary of Atlas Mara 
Zambia Limited.

: 

Our Promise
Our philosophy is anchored on wealth 
management through value inves�ng and 
capital preserva�on. We believe our clients 
work hard for their money, and that is why we 
ensure we reward them!

 

Asset Management: 
We manage investments throughout the 
client lifecycle. Our investment philosophy 
allows us to channel capital into posi�ve 
outcomes for all our unit holders.  
At the core of why we are the best Fund 
Managers in the market is the very belief we 
have in hiring talented people who bring a 
diverse range of thoughts and ideas. Our
service culture aims at building las�ng 
rela�onships, which allows us to develop a 
clear view of our clients’ needs and how these 
may change over �me. 
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We are here to help you grow nancially



 

 

 

Consolidated Financial Highlights  

K’ 2021 H1 2020 H1 2019 H1 YoY %  
     
Assets Under Management 229m  140m  149m  64% 
     
Gross Revenue 21m  12m  11m  74% 
     
Total Expenses 5m  3m  3m  67% 
     
Profit/(Loss) 16m  9m  8m  85% 
     
Total numbers of investors 5,719  5,541  5,194  10% 
     
Client Reten�on 100%  100%  100%   
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Chairperson’s Statement

2021 Half Year Results

In the six months to 30 June 2021, the net asset value for Funds under
Management closed at K229m represen�ng a year to date growth of 26%
Total annualised growth in net asset value posi�on was 64% and over the
last four years we have recorded a compound annual growth rate (CAGR)
of 41%. Total opera�ng income was K21m up by 74% year on year while
profit for the first half of the year was K16m indica�ng an annual
increase of 85%. Favorable financial performance has been driven by both
increase in the Funds under Management as well as key strategic investments
decisions that we took over the last six months.
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The Board remains confident in the growth course of the business and want to sincerely thank all its 

esteemed clients for the support rendered over the period. 

As we have made men�on to all unit holders in our recent annual reports, we endeavor to uphold 

increased level of transparency in the way the funds are being managed. The Board of Directors believes 

that this becomes the true mark of good corporate governance on which these inves�ble funds thrive for 

growth. I am par�cularly happy that as a business we have maintained consistency over the years to 

regularly publish both the interim results and the annual reports; this has without doubt facilitated most 

of the investors to make �mely decisions on their investments.  

The Last Six Months 

The last six months presented a posi�ve economic story over the same period last year. Even though we 

s�ll have some �me before we see pre Covid-19 growth rates. The present economic performance is likely 

to bear posi�vely on the growth of Funds under Management for all the por�olios we are managing.  

Addi�onally, a posi�ve economic ou�urn will similarly help us moderate some  of the risk sensi�vity that 

we may have been closely tracking over the last 12 months. Granted, we are not completely out of the 

woods, we are however, confident that the forecasted outlook will assist moderate some of the risk 

tendencies and allow us to con�nue delivering in line with our client expecta�ons on all por�olios.  

Corporate Governance 

 

The Board con�nues to adhere to good Corporate Governance at the center of all the decisions it makes. 

To this effect I’m pleased to men�on that an internal  review was carried out to ensure that all governance 

arms are working in line with the set standards of both the Company’s Act as well as in line with the rules 

set out by our shareholders.  

Over the period we successfully hosted the Annual General Mee�ng (AGM) for the unit holders. It was 

gra�fying to note the sa�sfac�on which was exhibited by the unit holders on the performance of their 

investments. Further, as outlined within the Trust Deed I am delighted to report that regular tripar�te 

mee�ngs have con�nued to take place between the Trustee, Custodian and Fund Manager. This is proof 

that as a business we will not undermine our responsibili�es of ensuring that both financial and internal 

controls are adhered to in the governance of the funds.  
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The Board is fully aware that investors need to make �mely decisions and such disclosures as in these 

reports are certainly key to that process. As a business we will con�nue to lead the market in upholding 

such good corporate governance standards.  

Additionally, Key Facts Sheets are available on our website to allow unit holders review the performance 

of each of their por�olio in detail.  

Third Wave of Covid-19  

The ravaging effects of the pandemic con�nue to take a toll on our health and economies. This  is especially 

so as Zambia witnesses a devasta�ng third wave of the covid-19 infec�ons. It can never be over 

emphasised that we all need to con�nue to look out for one another and follow all the health guidelines 

as advised by the Ministry of Health. As a business, we con�nue to do all we can in ensuring that safety 

measures are adhered to so that the lives of both our clients and that of our staff are protected.  

I wish to thank you all for your pa�ence over the period as we looked at various op�ons that could help 

us prevent the spread of the pandemic. 

Looking ahead 

Globally, we an�cipate that the loosening of monetary policy may eventually have nega�ve consequences 

that could increase the risks of a rise in infla�on and in interest rates, but thi s may be s�ll some �me 

ahead of us. At the same �me, it’s worth highligh�ng that persistent upside risk of infla�on has capacity 

of weakening most economic fundamentals.  

We will con�nue to look forward with an�cipa�on for a full economic recovery.  We are op�mis�c that 

the full implementa�on of the Economic Recovery Plan points to increased economic ac�vity over the 

medium term. We are confident that the country will in the interim, benefit from the high copper prices 

and help improve the current fiscal posi�on.  

Mrs. Joyce Muwo-Mwansa 

Board Chairperson 

Date:  03 August 2021  

Asset
Management
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The con�nued threat of COVID-19 infec�ons poses risks of nega�ve growth opportuni�es in selected 

sectors. A prolonged effect of COVID-19 could intensify fiscal and domes�c liquidity challenges and extend 

the �me for Zambia to embark on key macroeconomic and structural reforms.  

Achievement of macroeconomic stability remain condi�onal to the progress the country will make on 

current debt restructuring, fiscal consolida�on efforts and stable rainfall pa�erns over the period or the 

rapid uptake of climate-smart solu�ons over the medium term. 

The business retains a confident outlook for the growth of total Funds under Management over the 

medium to long term, premised on con�nued posi�ve economic growth trends. 

Infla�on: Total annual infla�on con�nued to increase in the period. June total annual infla�on closed at 

24.60% compared to 19.20% at the close of 2020.  The rise in infla�on was mainly on account of increased 

food infla�on. Food infla�on increased to 31.2% in June 2021 from 19.2% in December 2020. 

Over the short to medium term key risks to infla�on remain around hikes on crude oil prices, higher than 

programmed fiscal deficits and a further weakening of the Kwacha against the US dollar.  Modera�ng the 

impact of infla�on on the market will remain a cri�cal deliverable for the Central Bank in line with the 

aspira�ons of bringing infla�on to the lows of 13% over the medium term.  

Foreign Exchange Rate:  The Kwacha depreciated against the USD in the period under review. Kwacha  

moved from K21.1/$1 to close at K22.59/$1. This was a�ributed to increased demand for for eign 

exchange, mainly for the purchase of farmer inputs and petroleum product imports.  
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Fund Manager’s Review 

The last six months have been marked by growth in inves�ble funds. Total
Funds under Management closed at K229m represen�ng a YTD growth of
26% and an annual growth rate of 64%. Total compound annual growth rate
(CAGR) over the last four years is 41%, largely a�ributed to growth in
inves�ble funds.

In the period under review the business had 100% client reten�on. At the
core of why we remain the best Fund Managers, is our service culture which
aims at building las�ng rela�onships with our clients. This allows us to
develop a clear view of our clients’ needs and how these may change over
�me.

Macroeconomic Review

Current economic forecast for Zambia point to a posi�ve economic recovery. Indica�ve forecasts show
that the economy might grow by 1.6% from the contrac�on of 3% in 2020. Key sectors that will impact
favorably on the growth of the economy include mining, electricity, gas and water as well as
informa�on and communica�ons technology (ICT) sectors. Mining will benefit from stronger copper
prices as the global economy recovers. On the other hand, favorable rainfall, and commencement of
electricity genera�on at Kafue Gorge Lower Hydro Power Sta�on are expected to support growth of
the electricity sector.
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Over the period, demand for Treasury bills remained strong with the subscrip�on rate averaging 117.0% 

supported by favorable liquidity condi�ons. Investors’ preference was towards shorter dated instruments 

in view of heightened sovereign credit risk. Bond auc�ons remained undersubscribed with an average 

subscrip�on rate of 45% from 33%.  

Average yields on the 364 Treasury Bills remained rela�vely flat, over the last six months 364 days T -bill 

was 25.74%. However, the June auc�ons saw T -Bills drop to 25.50% down from the previous auc�on by 

25 basis points. Similarly, all bond yields showed a decline in yields except for the 7-year bonds. The 2-

year Bonds came down to 29%, 3-year closed at 30.70%, 5-year at 32.99%, 7-year at 30.10%, 10-year at 

31.00% and lastly 15-years at 32.90%.  

Revenue constraints amid heightened demand for petroleum product imports and procurement of inputs 

under the Farmer Input Support Programme (FISP), forced Government to increase tender sizes for 

Treasury bills and Government bonds, coupled with private placements.  

Equi�es Performance 

 2021 H1 2020 H1 % Change 

Market Cap (Inc Shoprite) (K) 60,300,000,000 55,881,000,000 7.91% 

LASI 4,619.80 3,919.57 17.8% 

Trades 1,853 893 108% 

Volumes  27,534,029 948,120,681 -97.10% 

Turnover (K) 44,859,749 216,884,965 -79.32% 

Turnover/Market Cap (%) 0.07% 0.39%  

 

The market capitaliza�on for the first half of the year closed at K60.3 billion, represen�ng an annual 

growth of 7.91%. This is ascribed to increase in share prices across selected stocks. The equity market 

shows a posi�ve trend in capital gains with the Lusaka All Share Index (LASI) closing at 4,619.80 points 

indica�ng a year on year growth of 17.8% compared to its close of 3,919.57 points in June 2020. Total 

number of trades similarly went up by 108% compared to the same period last year, this could be 

a�ributed to the recently launched mobile trading pla�orm . However, turnover to market capitaliza�on 

was lower than the same period in 2020. 

Posi�ve equity market performance compared to prior year could be a�ributed to posi�ve financial 

outlook for most listed en��es and may signal a  correc�on of prices in the market.   Furthermore, an 

annual growth rate of 17.8% on the LASI is a good story as it allows investors to recover some of the losses 

in 2020. 

Our Investment Strategy 

Granted there has been posi�ve economic growth compared to the same period last year, economic 

headwinds remain high. As such, our investment decisions have largely been driven by macroeconomic 

sensi�vity coupled with increased sectoral reviews that help us to direct capital for maximum value for all 

our unit holders. We will con�nue to regularly review our strategies to ensure that we are aligned to the 

macroeconomic performance at any given point in �me. Addi�onally, regular interven�ons with investee 

companies are in place to ensure meaningful and strategic engagements are held consistently. At the 

Government Securi�es Performance
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center of what we do is the need for us to drive increased unit holder value on all investments that we 

undertake. 

Looking ahead 

A posi�ve economic ou�urn this year will greatly assist in retaining descent growth margins in Funds 

under Management. And, it will help us ra�onalize the sensi�vi�es that we a�ributed to certain sectors. 

Needless to men�on that risk management remains top priority in all our investment decisions to allow 

us to retain increased unit holder value on all our investments. 

 

Mr. Nicholas Kabaso 

Fund Manager 

Date: 03 August 2021 
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ABC UNIT TRUST

Consolidated Funds Performance



 

Trustee’s Statement 
As we come to the close of the first six months of 2021, am very pleased to 

a�est to the following governance requirements of running the ABC Unit Trust. 

These comprise key governance arrangements including the Opera�on of the 

Fund Manager and Custodian and how the Fund Manager discharged his 

responsibili�es during the last six months to 30th June 2021. 

It must be emphasized that Unit Trusts are governed by a Trust Deed. The 

Trustee holds the deposited property upon trust for the benefit of unit holders.  

The objec�ve of the Trust is to provide a means whereby investors can obtain 

undivided par�cipa�on in a diversified por�olio of financially sound assets approved by the Management 

Company and the Trustee and held in custody via the Custodian bank. 

The Securi�es and Exchange Commission (SEC) gives ini�al approval for each Unit Trust and reviews 

compliance of the Management of the Unit Trust at least annually, regular checks are also performed by 

the independent Trustee/Custodian in compliance with investment policies and limita�ons specified in 

the respec�ve Trust Deeds and the regula�ons determined under the Securi�es Act.  

Fund Financial Highlights 

 2018 Full Year 2019 Full Year 2020 Full Year 2021 Half Year YoY 
Opera�ng Revenue 13,725,907 23,887,042 28,515,956 20,863,478 74% 
Profit for the Year 6,749,454 17,175,360 20,864,872 15,979,623 85%  

Total opera�ng revenue remains on a posi�ve trajectory owing to increase in total Funds under 

Management. We con�nue to work with the Fund Manager to ensure that we sustain such commendable 

results. 

Gi�s and Dona�ons 

Over the period the Trust did not make any dona�ons. 

Corporate Governance 

The Trustee con�nue to commit to high standard of good corporate governance. In doing so the Trustee 

apply integrity, principles of good governance and accountability throughout its ac�vi�es. 

The table below shows the months in which the Fund Manager, Trustee and Custodian met to review the 

performance of the ABC Unit Trust and address any key concerns that could have been there.  

 Jan Feb Mar May Jun Jul Aug Sept Oct Nov Dec 
Trustee √   √  √      
Custodian √   √  √      
Fund Manager √   √  √      

 

Custody of Assets 
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The primary role of the Custodian is to maintain possession of investments owned by the ABC Unit Trust 

Fund. The Custodian effects collec�on of dividends and interest earned. The Custodian facilitates the 



 

collec�on of proceeds from matured securi�es. The func�on of the Custodian is to minimize the risk of 

loss or the� of the Unit Trust Assets. 

In the period under review, Stanbic Bank Zambia Limited were the appointed Custodians. As confirmed 

by the Custodian report for first half of the year, all invested assets reported in these interim results were 

in custody. 

The Custodian further confirmed that there were no outstanding issues with ABC Unit Trust and in their 

opinion all necessary reconcilia�ons have been done as at 30 th June 2021, to ensure that all assets are 

held in custody as per the provisions of the SEC guidelines No. 1 of 2016. 

Audit Report 

Investors must take note that these are interim results and that the final audited posi�on for the full year 

of 2021 will be availed in due course once the Auditors conclude the audit for the year.  

In the interim we wish to commend the Fund Manager for an excellent work done this far and looking 

forward to more engagements between the Fund Manager and the rest of the investors.  

 

 

 

AMG Global Trust Limited 

Trustee 

Date: 03 August 2021 

 

 

2021 Half Year Results

9



 

Consolidated ABC Unit Trust Financial Performance 

The following is the presenta�on of the consolidated posi�on of the ABC Unit Trust. 
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Income Statement (K) June 2021 June 2020 June 2019 
    

Operatng Revenue     
   Net Capital gains/(losses) 328 (668,868) (468,849) 
   Interest revenue 20,863,110 12,677,668 11,231,854 
Total Operatng Income  20.863,438 12,008,800 10,763,005 
    

Total Operatng Expenses  (4,883,855) (3,375,638) (2,663,944) 
    

Profit Before Taxaton  15,979,583 8,633,162 8,099,061 
Total return/(deficit)  15,979,583 8,633,162 8,099,061 
Change from investment actviies  15,979,583 8,633,162 8,099,061 
    
    
    
    

 Statement of Financial Positon (K)  
 June 2021 June 2020 June 2019 

ASSETS    
Held to maturity investments 213,125,492 129,876,803 140,361,248 
Equity investments 5,387,540 5,662,559 4,726,436 
Bank and cash balances 7,391,653 3,770,302 3,519,535 
Accounts receivable 1,506,171 3,752,123 2,531,155 
    

Total Assets  227,410,856 143,061,787 151,138,374 

    
UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 187,205,821 138,622,407 147,020,522 

    
Liabilites     
Deferred Income 38,185,236  22,581 
Accounts payable 2,019,800 4,439,380 4,095,272 
 40,205,035 4,439,380 4,095,272 
    

Total Unit holders’ funds and liabilites  227,410,856 143,061,787 151,138,374 
    

Statement of change in unit holders’ funds  
 June 2021 June 2020 June 2019 

    

Opening net Assets 160,662,853 135,119,237 80,904,438 
    

   Amount receivable on issue of units 71,716,808 64,014,559 82,305,513 
   Amounts payable on redempton of units  (63,763,526) (74,348,463) (28,127,681) 
   Profit for the year 15,979,582 8,633,162 8,099,061 
   FOREX Revaluaton  2,610,104 5,203,913 3,839,190 
    

Closing net Assets 187,205,821 138,622,407 147,020,522 



 

Principal Risks 

The por�olio’s principal area of risk relates to its investment ac�vity and strategy. These risks, 

and the way in which they are managed, are described in more detail under the heading Risk 

Management within the Strategic Report in the Annual Report for the year ended 31 December 

2020. In the last six months there has been no material changes to these risks and are not 

expected to change materially for the remaining six months of the financial year. 

Asset Alloca�on 

 
Equi�es Alloca�on 

 
Growth Trends 
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Cumula�ve Fund Returns 

Over the period we managed seven different por�olios, namely: Money Market Fund, Balanced 

Fund, Equity Fund, Gratuity Fund, USD Fund, ZMW High Yield Fund, USD High Yield Fund.  We 

delivered posi�ve returns across all these por�olios. Below is a review of each one of these 

por�olios. 

BALANCED FUND 
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This is our growth fund. It offers steady long term investment returns and is ideal for investors 

seeking to grow their investments over the medium to long term. It balances Capital growth, 

income genera�on and investment risks.  

Income Statement (K) June 2021 June 2020 June 2019 
    

Opera�ng Revenue    
   Net Capital gains/(losses) 0 0 0 
   Interest revenue 14,015,362 8,174,789 6,008,768 
Total Opera�ng Income 14,015,362 8,174,789 6,008,768 
    

Total Opera�ng Expenses 2,787,855 1,987,144 1,003,407 
    

Profit Before Taxa�on 11,227,507 6,187,646 5,005,362 
Total return/(deficit) 11,227,507 6,187,646 5,005,362 
Change in unit holders’ funds from 
investment ac�vi�es 

11,227,507 6,187,646 5,005,362 
    

 
 June 2021 June 2020 June 2019 

ASSETS    
Held to maturity investments 117,279,189 73,140,142 73,762,021 
Equity investments 0 0 0 
Bank and cash balances 5,253,538 1,155,991 2,426,184 
Accounts receivable 2,991,643 1,318,156 1,248,585 
    

Total Assets 125,524,369 75,614,288 77,436,790 
    

UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 97,913,883 75,253,900 76,822,726 
    

Liabili�es    
Deferred Income 27,148,262   
Accounts payable 462,224 360,388 614,064 
 27,610,486 360,388 614,064 
    

Total Unit holders’ funds and liabili�es 125,524,369 75,614,288 77,436,790 

 Statement of Financial Positon (K) 



 
 

 1 year  2 Years 3 Years  

Cumula�ve net returns  26% 49% 73% 

The table shows the cumula�ve return on for every K100 invested from 30th June, 2018. Note that an 

investor who invested in our Balanced Fund on June 30th 2018 at a unit price of 1.6913 would have had a 

valua�on at a unit price of 2.9288 as at June 30th 2021, giving a net cumula�ve return of 73% over the 

three years. The table above goes to show that Unit Trusts are medium to long term investment op�ons.  

The rewards are higher over the medium term. 

Risk Profile 

Low Risk High Risk 

1 2 3 4 5 6 7 8 9 10 

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its poten�al risk and 

reward. The higher the rank the greater the poten�al reward but the greater the risk of losing money. It 

is based on past data, may change over �me and may not be a reliable indica�on of the future risk profile 

of the Fund. The shaded area in the table above shows the Fund’s ranking on the Risk and Reward 

Indicator.  

This fund is rated low risk. This Fund is rated low risk because funds of this type have experienced low 

rises and falls in value in the past. The Fund risk category may change in the future depending on market 

performance. 
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Statement of change in unit holders’ funds 
 June 2021 June 2020 June 2019 

    

Opening net Assets 84,513,529 78,015,665 47,869,869 
    

   Amount receivable on issue of units 33,503,572 24,522,390 38,341,684 
   Amounts payable on redemp�on of units (31,330,725) (33,471,801) (14,394,188) 
    Profit for the year 11,227,507 6,187,646 5,005,362 
    

Closing net Assets 97,913,883 75,253,900 76,822,726 



 

MONEY MARKET FUND 

This is our flagship unit trust and most stable unit trust, offering preserva�on and accessibility over the 

very short term. The por�olio aims at genera�ng a sound level of income and achieve higher returns than 

a bank savings deposit.  

2021 Half Year Results
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Income Statement (K) June 2021 June 2020 June 2019 
    

Opera�ng Revenue    
   Net Capital gains/(losses) 0 0 0 
   Interest revenue 1,783,366 1,072,987 2,857,222 
Total Opera�ng Income 1,783,366 1,072,987 2,857,222 
    

Total Opera�ng Expenses 641,873 490,618 930,472 
    

Profit Before Taxa�on 1,141,493 582,369 1,926,750 
Total return/(deficit) 1,141,493 582,369 1,926,750 
Change in unit holders’ funds from 
investment ac�vi�es 

1,141,493 582,369 1,926,750 
    

 
 June 2021 June 2020 June 2019 

ASSETS    
Held to maturity investments 16,134,672 9,933,273 35,808,701 
Equity investments 0 0 0 
Bank and cash balances 604,253 1,323,692 281,464 
Accounts receivable 524,506 585,677 412,667 
    

Total Assets 17,263,431 11,842,642 36,502,832 
    

UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 13,401,375 10,766,604 34,958,953 
    

Liabili�es    
Deferred Income 2,475,167  22,581 
Accounts payable 1,386,889 1,076,038 1,521,299 
 3,862,056 1,076,038 1,543,879 
    

Total Unit holders’ funds and liabili�es 17,263,431 11,842,642 36,502,832 
 

Statement of change in unit holders’ funds 
 June 2021 June 2020 June 2019 

    

Opening net Assets 12,454,849 21,254,781 11,346,148 
    

   Amount receivable on issue of units 7,177,321 6,890,908 27,349,243 
   Amounts payable on redemp�on of units (7,372,288) (17,961,454) (5,663,189) 
   Profit for the year 1,141,493 582,369 1,926,750 
    

Closing net Assets 13,401,375 10,766,604 34,958,953 

 Statement of Financial Positon (K) 



 

 1 year 2 Years  3 Years  

Cumula�ve net returns  11% 21% 35% 

The table shows the cumula�ve return on for every K100 invested from 30 th June, 2018. Note that an 

investor who invested in our Money Market Fund on June 30 th 2018 at a unit price of 1.0172 would have 

had a valua�on at a unit price of 1.3688 as at June 2021, giving a net cumula�ve return of 35% over the 

three years. The table above goes to show that inves�ng in Unit Trusts are medium to long term 

investment op�ons. The rewards are higher over the medium to long term. 

Risk Profile 

Low Risk High Risk 

1 2 3 4 5 6 7 8 9 10 

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its poten�al risk and 

reward. The higher the rank the greater the poten�al reward but the greater the risk of losing money. It 

is based on past data, may change over �me and may not be a reliable indica�on of the future risk profile 

of the Fund. The shaded area in the table above shows the Fund’s ranking on the Risk and Reward 

Indicator.  

This fund is rated low risk. This Fund is rated low risk because funds of this type have experienced low 

rises and falls in value in the past. The Fund risk category may change in the future depending on market 

performance. 
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USD FUND 

Thinking of inves�ng your money in US Dollars? Then this fund is there to help you invest your money 

with compe��ve rates of return. This Fund offers preserva�on of US Dollar denominated capital and 

accessibility over the very short term by genera�ng sound level of income higher than returns in a US 

Dollar bank account. 
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Income Statement (K) June 2021 June 2020 June 2019 
    

Opera�ng Revenue    
   Net Capital gains/(losses) 0 0 0 
   Interest revenue 980,293 549,281 1,815,038 
Total Opera�ng Income 980,293 549,281 1,815,038 
    

Total Opera�ng Expenses 312,667 391,004 485,869 
    

Profit Before Taxa�on 667,626 158,278 1,329,169 
Total return/(deficit) 667,626 158,278 1,329,169 
Change in unit holders’ funds from 
investment ac�vi�es 

667,626 158,278 1,329,169 
    

 June 2021 June 2020 June 2019 
ASSETS    
Held to maturity investments 28,540,308 17,582,479 24,897,749 
Equity investments 0 0 0 
Bank and cash balances 1,153,108 981,615 430,539 
Accounts receivable 1,265,809 514,247 781,217 
    

Total Assets 30,959,225 19,078,341 26,109,505 
    

UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 30,690,996 17,692,951 24,877,133 
    

Liabili�es    
Deferred Income    
Accounts payable 268,229 1,385,390 1,232,372 
 268,229 1,385,390 1,232,372 
    

Total Unit holders’ funds and liabili�es 30,959,225 19,078,341 26,109,505 

 Statement of Financial Positon (K) 



 

 

 1 year 2 Years  3 Years  

Cumula�ve net returns  3.8% 7.4% 11.9% 

The table shows the cumula�ve return on for every K100 invested from 30 th June, 2018. Note that an 

investor who invested in our USD Fund on June 30 th 2018 at a unit price of 1.1050 would have had a 

valua�on at a unit price of 1.2359 as at June 2021, giving a net cumula�ve return of 12% over the three 

years. The table  above goes to show that inves�ng in Unit Trusts are medium to long term 

investment op�ons. The rewards are higher over the medium to long term. 

Risk Profile 

Low Risk High Risk 

1 2 3 4 5 6 7 8 9 10 

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its poten�al risk and 

reward. The higher the rank the greater the poten�al reward but the greater the risk of losing money. It 

is based on past data, may change over �me and may not be a reliable indica�on of the future risk profile 

of the Fund. The shaded area in the table above shows the Fund’s ranking on the Risk and Reward 

Indicator.  

This fund is rated low risk. This Fund is rated low risk because funds of this type have experienced low 

rises and falls in value in the past. The Fund risk category may change in the future depending on market 

performance. 
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Statement of change in unit holders’ funds 
 June 2021 June 2020 June 2019 

    

Opening net Assets 24,054,501 12,505,252 10,937,432 
    

   Amount receivable on issue of units 15,701,252 4,604,967 14,756,635 
   Amounts payable on redemp�on of units (11,421,140) (3,153,777) (5,985,294) 
   FOREX Gains/(losses) 1,668,756 3,578,230 3,839,190 
   Profit for the year 667,626 158,278 1,329,169 
    

Closing net Assets 30,690,996 17,692,951 24,877,133 



 

USD HIGH YIELD FUND 

This is our recently launched fund targe�ng high value clients with s�cky USD investments that is 

benchmarked on one year holding period. The fund allows minimum investments of only $50,000 and 

similar mul�ples going forward. Its minimum holding period is 12 months. The fund is ideal for both high 

value individual clients as well as ins�tu�ons that have USD investments and seek to ac�vely manage their 

investments using a dedicated fund manager.  
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Income Statement (K) June 2021 June 2020 June 2019 
    

Opera�ng Revenue    
   Net Capital gains/(losses) 0 0 0 
   Interest revenue 678,064 363,932 0 
Total Opera�ng Income 678,064 363,932 0 
    

Total Opera�ng Expenses 151,792 79,905 0 
    

Profit Before Taxa�on 526,272 284,027 0 
Total return/(deficit) 526,272 284,027 0 
Change in unit holders’ funds from 
investment ac�vi�es 

526,272 284,027 
0 

    

 June 2021 June 2020 June 2019 
ASSETS    
Held to maturity investments 15,137,535 6,891,088 0 
Equity investments 0 0 0 
Bank and cash balances 0 0 0 
Accounts receivable 1,378,046 1,104,049 0 
    

Total Assets 16,515,581 7,995,136 0 
    

UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 15,151,225 7,725,476 0 
    

Liabili�es    
Deferred Income    
Accounts payable 163,544 269,660 0 
 163,544 269,660 0 
    

Total Unit holders’ funds and liabili�es 16,515,581 7,995,136 0 

 Statement of Financial Positon (K) 



 

 

 1 year 2 Years  3 Years  

 7.5% N/A N/A 

The table shows the cumula�ve return on for every $100 invested from 30 th June, 2020. Note that an 

investor who invested in our USD High Yield Fund on June 30 th 2020 at a unit price of 1.1011 would have 

had a valua�on at a unit price of 1.1838 as at June 2021, giving a net cumula�ve return of 7.5% over the 

last (12) months. 

Risk Profile 

Low Risk High Risk 

1 2 3 4 5 6 7 8 9 10 

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its poten�al risk and 

reward. The higher the rank the greater the poten�al reward but the greater the risk of losing money. It 

is based on past data, may change over �me and may not be a reliable indica�on of the future risk profile 

of the Fund. The shaded area in the table above shows the Fund’s ranking on the Risk and Reward 

Indicator.  

This fund is rated low risk. This Fund is rated low risk because funds of this type have experienced low 

rises and falls in value in the past. The Fund risk category may change in the future depending on market 

performance. 
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Cumula�ve net returns

Statement of change in unit holders’ funds 
 June 2021 June 2020 June 2019 

    

Opening net Assets 13,633,835 6,077,389 0 
    

   Amount receivable on issue of units 3,942,732 4,699,358 0 
   Amounts payable on redemp�on of units (3,871,962) (4,960,980) 0 
   FOREX Gains/(losses) 921,348 1,625,683 0 
   Profit for the year 526,272 284,027 0 
    

Closing net Assets 15,152,225 7,725,476 0 



 

 ZMW HIGH YIELD FUND 

This is our recently launched fund that targets high value clients chasing government bond yields.  This 

fund is quite restric�ve in redemp�ons with only one allowable redemp�on in a year. It is therefore 

suitable for most high value clients that want to have an ac�vely managed por�olio tha t seek to mimic 

the performance of the bond market. It provides investors with a much more predictable returns over 

their investment period. It allows investors to assess annually their investment goals and reset their goals 

whenever appropriate. 

Income Statement (K) June 2021 June 2020 June 2019 
    

Opera�ng Revenue    
   Net Capital gains/(losses) 0 0 0 
   Interest revenue 2,980,273 2,053,680 0 
Total Opera�ng Income 2,980,273 2,053,680 0 
    

Total Opera�ng Expenses 799,270 195,698 0 
    

Profit Before Taxa�on 2,181,003 1,857,982 0 
Total return/(deficit) 2,181,003 1,857,982 0 
Change in unit holders’ funds from 
investment ac�vi�es 

2,181,003 1,857,982 
0 

    

 
 June 2021 June 2020 June 2019 

ASSETS    
Held to maturity investments 32,399,785 19,304,875 0 
Equity investments 0 0 0 
Bank and cash balances 45,269 11,019 0 
Accounts receivable 19,476 141,896 0 
    

Total Assets 32,464,531 19,457,790 0 
    

UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 22,287,432 19,366,803 0 
    

Liabili�es    
Deferred Income 8,033,109 0  
Accounts payable 2,143,990 90,987 0 
 10,177,099 90,987 0 
    

Total Unit holders’ funds and liabili�es 32,464,531 19,457,790 0 
 

 

2021 Half Year Results

20

 Statement of Financial Positon (K) 



 

Statement of change in unit holders’ funds 

 June 2021 June 2020 June 2019 
    

Opening net Assets 18,401,841 8,730,694 0 
    

   Amount receivable on issue of units 9,487,628 16,695,949 0 
   Amounts payable on redemp�on of units (7,783,039) (7,917,822) 0 
    Profit for the year 2,181,003 1,857,982 0 
    

Closing net Assets 22,287,432 19,366,803 0 
 

 1 year 2 Years  3 Years  

 28.7% N/A N/A 

The table shows the cumula�ve return on for every K100 invested from 30 th  June, 2020. Note that an 

investor who invested in our ZMW High Yield Fund  on June 30 th  2020 at a unit price of 0.002311 

would have had a valua�on at a unit price of 0.002975 as at June 2021, giving a net cumula�ve return

of 28.7% over the one year.  

Risk Profile 

Low Risk High Risk 

1 2 3 4 5 6 7 8 9 10 

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its poten�al risk and 

reward. The higher the rank the greater the poten�al reward but the greater the risk of losing money. It 

is based on past data, may change over �me and may not be a reliable indica�on of the future risk profile 

of the Fund. The shaded area in the table above shows the Fund’s ranking on the Risk and Reward 

Indicator.  

This fund is rated low risk. This Fund is rated low risk because funds of this type have experienced low 

rises and falls in value in the past. The Fund risk category may change in the future depending on market 

performance. 
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Cumula�ve net returns



 

EQUITY FUND 

This Fund offers investors with compe��ve and sustainable risk adjusted returns over the medium to long 

term by inves�ng in Lusaka Securi�es Exchange (LuSE) listed equi�es. By inves�ng in this fund an investor 

spreads his investment across the different counters that the Fund Manager has picked in the por�olio. 

Thus inves�ng in our Equity Fund provides cost efficiencies and allows you to balance the risks of your 

investment. The ABC Equity fund is medium to long term, which allows investors to benefit from both 

share price gains and regular dividend payouts. 

Income Statement (K) June 2021 June 2020 June 2019 
    

Opera�ng Revenue    
   Net Capital gains/(losses) 328 (668,868) (468,849) 
   Interest revenue 46,725 51,980 191,891 
Total Opera�ng Income 47,053 (616,888) (276,958) 
    

Total Opera�ng Expenses (117,669) (132,932) (195,912) 
    

Profit Before Taxa�on (70,616) (749,821) (472,871) 
Total return/(deficit) (70,616) (749,821) (472,871) 
Change in unit holders’ funds from 
investment ac�vi�es 

(70,616) (749,821) (472,871) 
    

 
 June 2021 June 2020 June 2019 

ASSETS    
Held to maturity investments 68,782 0 2,464,376 
Equity investments 5,387,540 5,662,559 4,726,436 
Bank and cash balances 8,866 90,109 245,610 
Accounts receivable 122,416 87,735 87,678 
    

Total Assets 5,587,603 5,840,403 7,524,100 
    

UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 4,300,052 4,685,163 7,108,467 
    

Liabili�es    
Deferred Income 18,409   
Accounts payable 1,269,143 1,155,240 415,633 
 1,287,551 1,155,240 415,633 
    

Total Unit holders’ funds and liabili�es 5,587,603 5,840,403 7,524,100 
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 Statement of Financial Positon (K) 



 

Statement of change in unit holders’ funds 

 June 2021 June 2020 June 2019 
    

Opening net Assets 4,362,524 5,334,588 7,523,516 
    

   Amount receivable on issue of units 9,318 2,668,511 148,221 
   Amounts payable on redemp�on of units (1,174) (2,568,115) (90,400) 
    Profit for the year (70,616) (749,821) (472,871) 
    

Closing net Assets 4,300,052 4,685,163 7,108,467 
 

 1 year 2 Years  3 Years  

 -7.6% -22.4% -28.5% 

The table shows the cumula�ve return on for every $100 invested from 30 th June, 2020. Note that an 

investor who invested in our Equity Fund on June 30 th 2018 at a unit price of 1.6719 would have had a 

valua�on at a unit price of 1.1948 as at June 2021, giving a net cumula�ve return of -28.5% over the one 

year.  

Risk Profile 

Low Risk High Risk 

1 2 3 4 5 6 7 8 9 10 

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its poten�al risk and 

reward. The higher the rank the greater the poten�al reward but the greater the risk of losing money. It 

is based on past data, may change over �me and may not be a reliable indica�on of the future risk profile 

of the Fund. The shaded area in the table above shows the Fund’s ranking on the Risk and Reward 

Indicator.  

This fund is rated high risk. This Fund is rated high risk because funds of this type have experienced high 

rises and falls in value in the past. The Fund risk category may change in the future depending on market 

performance. 
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Cumula�ve net returns



 

GRATUITY FUND 

This fund aims to manage gratuity schemes or group savings. Corporate organiza�ons as well as Non -

governmental organiza�ons that have employees on contract will do well to u�lize this fund. The Fund 

aims to secure the employees against real loss of their gratui�es over their contractual period of work. As 

Fund Managers we appreciate that money today is more than that paid in a years’ �me if not properly 

managed. Therefore, our Gratuity Fund aims to insulate these obliga�ons against infla�onary risks but 

instead create real growth over the period.  

This also applies to ins�tu�ons that have group savings for their employees this fund comes in handy to 

allow you to manage the real growth of your money over the period. 

Income Statement (K) June 2021 June 2020 June 2019 
    

Opera�ng Revenue    
   Net Capital gains/(losses)    
   Interest revenue 379,026 411,018 358,935 
Total Opera�ng Income 379,026 411,018 358,935 
    

Total Opera�ng Expenses 72,729 98,338 48,284 
    

Profit Before Taxa�on 306,298 312,681 310,651 
Total return/(deficit) 306,298 312,681 310,651 
Change in unit holders’ funds from 
investment ac�vi�es 

306,298 312,681 310,651 
    

 
 June 2021 June 2020 June 2019 

ASSETS    
Held to maturity investments 3,565,198 3,024,947 3,428,400 
Equity investments    
Bank and cash balances 326,619 207,875 135,738 
Accounts receivable  364 1,009 
    

Total Assets 3,891,817 3,233,187 3,565,147 
    

UNIT HOLDERS FUNDS AND LIABILITIES   
    

Unit holders funds    
Unit holders investments 3,367,003 3,131,511 3,253,244 
    

Liabili�es    
Deferred Income 510,266   
Accounts payable 14,548 101,676 311,903 
 524,814 101,676 311,903 
    

Total Unit holders’ funds and liabili�es 3,891,817 3,233,187 3,565,147 
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 Statement of Financial Positon (K) 



 

 June 2021 June 2020 June 2019 
    

Opening net Assets 3,241,774 3,200,870 3,227,473 
    

   Amount receivable on issue of units 1,802,130 3,932,476 1,709,730 
   Amounts payable on redemp�on of units (1,983,198) (4,314,516) (1,994,610) 
    Profit for the year 306,298 312,681 310,651 
    

Closing net Assets 3,367,003 3,131,511 3,253,244 
 

 1 year 2 Years  3 Years  

Cumula�ve net returns 17.8% 36% 56.3% 

The table shows the cumula�ve return on for every $100 invested from 30 th June 2018. Note that an 

investor who invested in our Gratuity Fund on June 30th 2018 at a unit price of 1.1310 would have had  

a valua�on at a unit price of 1.7673 as at June 2021, giving a net cumula�ve return of 56.3 % over the 

three years.   

Risk Profile 

Low Risk High Risk 

1 2 3 4 5 6 7 8 9 10 

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its poten�al risk and 

reward. The higher the rank the greater the poten�al reward but the greater the risk of losing money. It 

is based on past data, may change over �me and may not be a reli able indica�on of the future risk profile 

of the Fund. The shaded area in the table above shows the Fund’s ranking on the Risk and Reward 

Indicator.  

This fund is rated low risk. This Fund is rated low risk  because funds of this type have experienced low 

rises and falls in value in the past. The Fund risk category may change in the future depending on market 

performance. 
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Fund Manager’s Statement of Responsibility 

The securi�es Act requires the Fund Manager to prepare financial statements that  give a true and fair 

view of the state of the ABC Unit Trust and of the profit or loss for that period. In preparing these interim 

financial statements, the Fund Managers have selected suitable accoun�ng policies and then applied 

them consistently, made judgments and es�mates that are reasonable and prudent and followed the 

applicable accoun�ng standards. The Fund Managers are responsible for ensuring that the ABC Unit Trust 

keeps proper accoun�ng records which disclose with reasonable accuracy at any �me the financial 

posi�on of the ABC Unit Trust. The Fund Managers are also responsible for safeguarding the assets of the 

ABC Unit Trust and for taking reasonable steps for the preven�on and detec�on of fraud and other 

irregulari�es. 

In accordance with the Securi�es Act, we the Fund Managers of ABC Unit Trust are of the opinion that: 

a) The statement of financial posi�on is drawn up to give a true and fair view of the state of the 

affairs of the ABC Unit Trust for the six months to 30th June 2021. 

b) The statement of profit or loss and other comprehensive income is drawn up to give a true and 

fair view of the profit of the ABC Unit Trust for the first six months to 30 th June 2021. 

c) There are reasonable grounds to believe that the ABC Unit Trust will be able  to pay its debts as 

and when they fall due: and 

d) The financial statements have been prepared in accordance with the Interna�onal Financial 

Repor�ng Standards and the requirements of the Securi�es Act of Zambia.  

The Fund Managers are also responsible for the ABC Unit Trust’s system of Internal financial controls. 

These controls are designed to provide reasonable, but not absolute, assurance as to the reliability of the 

financial statements and to adequately safeguard, verify and maintain accountability of  assets, and to 

prevent and detect misstatements and loss. Nothing has come to the a�en�on of the Fund Managers to 

indicate that any material breakdown in the func�oning of these controls, procedures and systems has 

occurred during the last six months. 

The Financial statements have been prepared on a going concern basis, since the Fund Managers have 

every reason to believe that the ABC Unit Trust has adequate resources in place to con�nue in opera�on 

for the foreseeable future.  

These interim reports were approved for issue by the Board of Directors and signed on their behalf by:  

 

 

Mr. Nicholas Kabaso 

ABC Investments Services Limited 

(Fund Manager) 
 

Date:  03 Aug 2021 
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How to Invest 

Unit Trusts are medium to long term investment pla�orms. Your money is combined with that of the other 

investors and managed by experienced investment managers who buy securi�es such as money market 

instruments, fixed income instruments, cash, property, shares or a combina�on of these on the regulated 

local and foreign financial markets, depending on the type of unit trust. How much your investment grows 

depends on the performance of these assets over the period. You can invests more money as you wish 

over your investment period at no cost.  

Why Invest in Unit Trusts? 

a) You only need K500 per month 

To benefit from our investment exper�se, you need a minimum of just K500 to start your 

investment journey and set up a regular standing order per month. You can also start with an 

ini�al lump sum of K20,000 or more and add to your investment at any �me with a minimum 

addi�onal amount of K500. 

b) Compe��ve Yields on Investments  

Our por�olios have been built over �me in line with consistent investment strategies being 

pursued by the Investment managers. Our philosophy is anchored on wealth management 

through value inves�ng and capital preserva�on. We believe our clients work hard for their 

money, and that is why we ensure we reward them every day.  

c) Easily Accessible Flexible and Transparent 

You can access your money as outlined per your chosen unit trust and are allowed to make 

changes to your investment por�olio whenever you need to without incurring transac�on fees. 

Investors can switch their investment por�olios across different unit trusts in line with their 

investment goals. Investment statements are provided on a quarterly basis to allow  investors to 

track the performance of their investments. 

d) Unit Trusts come with safeguards 

Each unit trust is compelled by law to appoint a trustee who holds the assets for the beneficial 

interests of the unit holders. The trustee is usually a bank or financial ins�tu�on that is not 

affiliated with the unit trust company or the investment manager. This means that if anything 

happens to the unit trust company or the investment manager, your i nvestment will not be 

affected.  
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INVEST WITH US
TODAY,
PROSPER
TOMORROW!

2020 ABC Unit Trust Interim Results

Ready to Invest? 

Email: investmentszm@bancabc.com  

Website: www.abcassetmanagement.com / www.atlasmarazambia.com  

The following will be required to open a unit trust account:  

(i) Two (2) recent passport size photographs 

(ii) Valid Na�onal Registra�on Card (NRC), passport or driver’s license.  

(iii) Proof of residence not older than 3 months/Tenancy Agreement and /or copy of u�lity bill 

(water/electricity/rates) 

(iv) Reference le�er from exis�ng customer, employer and/or commissioner of Oaths.  



INVEST IN UNIT TRUST FUNDS

HOW CAN I MAKE MY
SAVINGS WORK FOR ME?

Asset
Management

ABC Balanced Funds and Money Market Funds offer “great short to medium term solutions!”

Email us on: investmentszm@bancabc.co.zm or

Contact us via our

landlines: (+260) 211 257 976 - ext 414

The ABC Unit Trusts are available for investors seeking a low risk

investment that maximizes income. Our Unit Trusts offer high income

yields, capital stability and liquidity. Both the Balanced and Money

Market Funds aim to yield a higher return than other short-term

investments.

Are you looking for liquid and high yielding investment options?

Do you want to invest an amount for a short period?
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Country of registra�on 

Fund Managers

Postal Address

 Auditors
 
HLB Zambia 
2nd Floor Saturnia House 
Plot 6392 Dunduza Chishidiza Road 
Longacres 
P.O Box 32232 
Lusaka 

 

Custodians

Zambia

African Banking Corpora�on Investments
Services Limited T/A ABC Asset
Management

P.O Box 37107, Lusaka, Zambia

 
AMG Global Trust Limited 
Plot No. 6 Lagos Road 
Rhodes Park 
Lusaka 

Nature of the Unit Trust 

Fund Managers registered Office 

Trustees

Collec�ve Investments Scheme which
invests Unit Holders Funds in financial
instruments for the benefit of the Unit
Holders

Atlas Mara House, Ground Floor, Corner
of Nasser/Church Roads, Lusaka, Zambia

Bankers  

Atlas Mara Zambia
Stanbic Bank Zambia
ABSA

Stanbic Bank Zambia Limited,

Head Office, Plot 2375.

Addis Ababa Drive P O Box 31955.

Lusaka, Zambia.



Asset
Management

Ground Floor, Atlas Mara House, Corner Church/Nasser Roads, 

Ridgeway, P.O. Box 37107, Lusaka, Zambia.  
  t: +260 211 257 970-6, w: www.atlasmarazambia.com

 

 

(Licensed Dealer) T/A ABC Asset Management

African Banking Corporation Investment Services Limited  
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