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In accordance with Section 140 of the Companies Act, 2019 
(Act 992), Messrs John Kay & Co. agreed with the directors to 
charge a fee of GH¢ 17,950 exclusive of GEFL, NHIL, and VAT. 
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.........................
Chairman

.........................
Director
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 INTRODUCTION 
SEM Income Fund is an open-ended collective investment scheme 
with the goal of protecting the capital through focused investments 
in debt and money market instruments as well as high dividends 
paying equities while at the same time providing a steady stream of 
income to investors. Ordinarily, about 80% - 100% of the fund will 
be invested in fixed income securities  and up to 20% will be 
invested in equities. 

ECONOMIC PERFORMANCE  
In FY 2025, Ghana’s macroeconomic environment reflected a 
transition from stabilization to growth, underpinned by continued 
fiscal consolidation and structural reforms implemented under the 
IMF-supported programme. 

The government maintained prudent expenditure management 
throughout the year, while the Bank of Ghana sustained a tight 
monetary policy stance to preserve macroeconomic stability. 
Economic activity improved gradually, supported by growth in the 
agriculture and services sectors, although challenges persisted 
within the industrial sector due to energy supply constraints and 
elevated production costs. Business and consumer confidence 
strengthened over the course of the year, aided by improved policy 
clarity,  macroeconomic stabilization, and reform measures 
announced in the 2026 Budget titled  “Resetting for Growth, Jobs, 
and Economic Transformation”, which outlined strategies to  
accelerate job creation, ease the cost of doing business, and 
safeguard social progress. 

Headline inflation declined significantly during FY 2025, falling 
from 23.50% in January 2025 to 5.40% in December 2025. Food 
and Non-Alcoholic Beverages inflation declined markedly  over the 

FUND MANAGER’S REPORT FOR THE 
FULL YEAR ENDED 31ST DECEMBER 2025
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year, while Non-Food inflation also moderated considerably, 
reflecting easing price pressures across major consumption 
categories. The disinflationary trend was supported by a relatively 
stable exchange rate during most of the year, tight monetary 
conditions, and declining global and domestic cost pressures.  

Interest rates on Ghana’s Treasury Bills recorded a sustained 
downward  t rend  over  FY  2 0 2 5,  reflecti ng  i mprovi ng 
macroeconomic conditions and easing inflation expectations. The 
91-, 182, and 364-Day Treasury Bills declined from 28.19%, 28.92% 
and 30.15% respectively, at the beginning of the year to 11.09%, 
12.52%, and 12.94% respectively at the close of year. 

Throughout the year, the government did not issue long-term 
notes or bonds on the domestic market. The Bank of Ghana, 
however, maintained the issuance of the 273-day Bank of Ghana 
Bill as a liquidity management tool aimed at mopping up excess 
liquidity and reinforcing inflation control.  

The Ghana Stock Exchange (GSE) delivered an exceptional 
performance in FY 2025. The GSE Composite Index (GSE-CI) closed 
the year with a year-to-date return of 79.14%, while the GSE  
Financial Stock Index (GSE-FSI) ended the year with a return of 
94.46%. This represented a substantial improvement over 2024 
performance levels and reflected heightened investor confidence, 
improved market liquidity, and strong profitability across listed 
companies. The gains were broad-based, led by the finance, 
consumer, distribution, manufacturing, food and beverages, 
agricultural, IT, and Exchange Traded Fund (ETF) sectors. 

On the interbank foreign exchange market, the Ghana cedi 
recorded significant volatility over the course of FY 2025. 
The currency appreciated strongly during the first half of the year, 
supported by policy tightening, enhanced foreign exchange 
reserves, and improved market confidence. 
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In the second half of the year, the cedi experienced marginal 
depreciation against the US Dollar, British Pound, and Euro, 
although pressures were relatively contained. Overall, exchange 
rate developments during FY 2025 were supported by improved 
export-led foreign exchange inflows, particularly from gold and 
cocoa, enhanced gold reserve management, sustained IMF 
programme support, and continued macroeconomic stabilization, 
which helped moderate demand pressures in the foreign exchange 
market. 

FUND PERFORMANCE 
As of the end of December 2025, the fund had a total asset value of 
GHS 10,106,503.42 up from GHS 6,328,532.95 at the end of 31st 
December 2024. Net Asset Value as of 31st December 2025 was 
GHS 10,039,419.42. The assets were made up of 91.42% in Fixed 
Income securities, 0.86% in Listed Equities, 4.31% in Collective 
Investment Scheme and 3.41% in cash. The fund recorded a total 
investment income of GHS 251,746 with expenses of GHS 67,084 
given a net investment income of GHS 184,662. The annual return 
on the fund for 2025 was 17.47%. 

OPERATING STATISTICS 
As of 31st December 2025, the fund had a total of 476 shareholders. 
The shareholders were made up of 5.25% (25) institutional and 
94.75% (451) retail. By value, the shareholders were made up of 
58.31% (GHS 5,893,214.10) institutional and 41.69% (GHS 
4,213,289.32) retail at end of December 2025. In terms of portfolio 
mix, 26.10% of the portfolio was invested in Bank Fixed Deposits, 
65.31% in Government of Ghana Bills and Bonds, 0.86% in Listed 
Equities, 4.31% in Collective Investment Schemes and 3.41% in 
Cash as of 31st December 2025.  

OUTLOOK FOR FIRST HALF 2026 
The overall economic outlook for H2 2025 remains broadly positive, 
underpinned by continued expansion in the services and 
agricultural sectors, alongside a gradual recovery in investment 
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activity. In addition, the early settlement of the US$709 million 
Eurobond obligation in December 2025 is expected to reinforce 
investor confidence, ease external debt servicing pressures, 
support exchange rate stability, and reduce sovereign risk. 
Collectively, these developments are expected to bolster economic 
growth, strengthen fiscal stability, lower the cost of doing business, 
and attract investment, thereby supporting Ghana’s broader 
economic recovery. 

Real GDP growth is projected to remain broadly stable at 
approximately 4.90% year-on-year by the close of H1 2026 
compared with 6.3% in H1 2025. This moderation in growth reflects 
delays in the rollout and operationalization of key economic 
initiatives, including the proposed 24-hour economy policy, which 
is expected to provide additional stimulus to economic activity. 
In the foreign exchange market, the Ghanaian cedi is expected to 
remain broadly stable during the period. While the recent 
reductions in the monetary policy rate could exert marginal short
term pressure on the currency, this is expected to be o�set by 
improved external balances, anticipated IMF programme inflows 
and sustained export receipts. Additionally, the approval of the fifth 
review under the IMF Extended Credit Facility (ECF) program is 
expected to release US$385 million, providing additional support 
to foreign exchange reserves. 

In the money market, treasury bill rates are expected to remain 
relatively stable through the first half of 2026, reflecting the 
cumulative impact of monetary easing in 2025 and lower inflation 
expectations. Lower borrowing costs are expected to ease 
government financing pressures, and support credit growth in the 
real sector. 

In the stock market, the GSE Composite Index (GSE-CI) and GSE 
Financial Stock Index (GSEFSI) are expected to continue their 
upward momentum from the previous year, supported by an 
improved macroeconomic environment, a declining inflation 
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trend, a stable exchange rate, and sustained investor confidence. 
Despite the generally positive domestic outlook, external risks to 
the commodities market remain elevated. Heightened geopolitical 
tensions, particularly the United States’ attack on Venezuela, which 
holds nearly one-fifth of global oil reserves, alongside threats to 
assert control over Greenland pose risks of increased oil price 
volatility, weakened global investor confidence, and increase 
global risk pricing. For Ghana, these developments could translate 
into fluctuations in commodity prices and tighter external 
financing conditions.  

Notwithstanding these risks, the announcement by GoldBod to 
commence local gold refining is expected to support the 
commodities outlook in H1 2026. This initiative is anticipated to 
enhance export value addition, strengthen foreign exchange 
inflows, and reinforce currency and broader macroeconomic 
stability, although initial scale-up, execution, and capacity-related 
challenges may constrain the magnitude and timing of near-term 
benefits. 

As the fund manager, we will continue to monitor the investment 
markets closely to take full advantage of the investment 
opportunities that will enable us to maximize the returns of the 
fund. 

Thank you. 
(FUND MANAGER)
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF SEM INCOME FUND PLC

2025

2025

28-37
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STATEMENT OF FINANCIAL ASSETS  
DESIGNATED THROUGH OTHER COMPREHENSIVE INCOME 

AS AT 31 DECEMBER 2025 

2025

6,600,894 

2025

67%

87,262 

435,130 
510,939

1,945,135

Recievables 527,144

4
5

5

10,106,504 

(90,253) -1

10,016,251

STATEMENT OF FINANCIAL POSITION  
AS AT 31 DECEMBER 2025 

1,945,135

2025

7,634,225 

2,127,144 

10,106,504
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10,016,251

90,253

90,253

10,106,504

17 25

.........................
Chairman

.........................
Director

The Financial Statements on pages 10 to 15 were approved by the Board 

of Directors on ………………. 2026 and were signed on their behalf by: 
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STATEMENT OF PROFIT OR LOSS AND OTHER
 COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 DECEMBER 2025 

2025

521,446 

Other Income
6,434 

518,099
1,044,306 

(75,774) 

(19,589) 
(17,950) 
(66,762) 

(180,075) 

865,904 

969,204

969,204

1,835,108

28 to 37
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2024

14

7
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STATEMENT OF CHANGES IN EQUITY  
FOR THE YEAR ENDED 31 DECEMBER 2025

2025

2,821,085 4,735,547 (1,319,144)  6,237,488 
865,904 865,904 

(49,771) (49,771) 
969,204 969,204 

2,831,822 
(838,396) 

2,831,822 
(838,396) 

4,814,511 5,601,451 (399,711) 10,016,251

The notes on pages 28 to 37 form an integral part of these financial statements. 
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STATEMENT OF MOVEMENTS IN NET ASSETS 
FOR THE YEAR ENDED 31 DECEMBER 2025 

2025

865,904

969,204  

1,835,108

2,831,822 

(838,396)

1,993,426  

3,828,534

9,962,184 

28to 37

2024

SEM INCOME FUND | Report & Financial Statements 2025

24



4,926,376  

4,324,317 
9,250,693 
(780,858)

8,469,835 

2025 2025

2,831,822 

2,821,085   

5,652,907 
(838,396) 

4,814,511 
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STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 DECEMBER 2025 

2025

(158,967)    
(970,877)  

(49,771)  

655,493

(527,144)
(793)

127,556

(11,513,445) 

11,112,270 

(401,175) 

2,831,822  

(838,396)

1,993,426 

1,719,807
225,32

1,945,135

28 to 37
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1,835,108    
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2025 
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55,570.  GH¢ 23,640

 GH¢ 6,087

 2025

 502,326 

 19,120

 521,446 

 2025

 3,309 
 3,154 

 607 

 45,002 
 3,200 

 66,762
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 2025  2024

 313,341
 8,792 

 23,002 

 1,945,135  
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 Call Account  1,600,000  -
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 2025

 5,502,149 
 201,841 

 50,996 
 348,220 

 1/1/2025

 6,103,206

 103,036
  298,139

 402,053 
  100,273 

 (254,045) 
 (89,314) 

 847,701

 36,266 
 86,910 

 401,175  502,326  (343,359)  970,877  7,634,225

 6,600,894
 510,939
  87,262

  435,130 
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 2025

   
Receivable (Investment)  527,144 

 527,144 

 2025

 6,237,488
 1,835,108

 (49,771) 
 1,993,426

 10,016,251

 2025

 6,087 
 23,640
 11,342

 37,471

 3,200 

 1,512 
 2,653 
 4,348 

 -

 90,253 

 370,045
 49,771 

 419,816
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 -  6,599,221 

 Fixed deposits  510,939 

 Equities and CIS 

 Total 

 946,069 

 2025.
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 2025.

90,253

90,253
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The primary responsibility for the development and implementation of 
controls to address operational risk is 
assigned to the administrator. This responsibility is supported by the 
development of the following policies 
and standards; 
     governing rules and trust deed; 
     investment policy statement; 
     requirements for the reporting of non-compliance with regulatory and   
other legal requirements; 
     training and professional development; 
     ethical and business standards; 
     risk mitigation, including insurance where this is e�ective. 

Compliance with the Fund governing rules is supported by a program of 
annual reviews undertaken by the 
external auditor. The results of these reviews are discussed with the 
trustees. 

17. Events after the reporting period 
There are no events after the reporting period..  

18. Approval of the financial statements 
The financial statements were approved by the directors of the fund and 
authorized for issue 
on 28th April, 2026
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2025

17.48%

25

10,106.50

509

2025

17.48%
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CALL PLACEMENT

BANK & CASH

BANK FIXED DEPOSITS

GOVERNMENT BILLS & BONDS

COLLECTIVE INVESTMENT  SCHEME

87,262.00

435,130.00

6,600,894.34
1,038,082.61

345,134.47
1,600,000.00CALL PLACEMENT

43
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10,106,503.42
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NOTICE OF ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN that the 10th Annual General Meeting of the 
Shareholders of SEM INCOME FUND PLC (Company Number: 
CS424002014) will be held VIRTUALLY via an audio-visual 
conferencing facility on 26th August at 12:30 GMT to transact the 
following business: 

AGENDA 
ORDINARY BUSINESS 
1. To receive the Report of the Directors for the financial year ended 
31st December 2025. 
2. To receive the Report of the Fund Manager for the financial year 
ended 31st December 2025. 
3. To receive and adopt the Audited Financial Statements for the year 
ended 31st December 2025.
4. To appoint/re-appoint/ratify the appointment of the Auditors for the 
2026 fiscal year; and to authorize the Board to fix the Auditors' 
remuneration for the ensuing year. 
5. To consider the appointment of new Directors, if any. 
6. To approve Board fees and Directors' remuneration for the year.

SPECIAL BUSINESS 
None. 

NOTES 
7. A member of the Company entitled to attend and vote is entitled to 
appoint a Proxy to attend and vote instead of him or her.

 A Proxy need not be a member. A form of Proxy is attached hereto. For 
it to be valid for the purposes of the meeting, it must be completed and 
deposited at the Registered O�ce of SEM Income Fund Plc, The 
Octagon, Suite A205, Accra, P.O. Box CT 2069, Cantonments, Accra, 
Ghana, or sent via email to masare@semcapitaladvisors.com not less 
than 48 hours before the appointed time of the meeting. 

8. The appointment of a proxy will not prevent a member from 
attending and voting at the Meeting via online participation. 
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Where a member attends the Meeting by online participation, the 
proxy appointment shall be deemed revoked. 

9. Members participating through the audio-visual conferencing 
facility shall be counted for the purpose of reckoning the quorum under 
applicable law. 

10. An electronic version of the Proxy Form, the Fund's Annual Report 
for 2025, and the procedure for joining the Online Meeting will be sent 
to each Member's registered email address and can also be found on 
the Company's website at www.semcapitaladvisors.com.  

11. Members who have not updated their email addresses with the 
Company may obtain the Notice of the AGM, Annual Reports and/or 
login details for joining the AGM by sending a signed request letter 
and self-attested copy of a valid ID by email to 
capital@semcapitaladvisors.com.  

12. Members who need assistance before or during the AGM regarding 
joining the audiovisual conferencing facility can send a request to 
capital@semcapitaladvisors.com or call 030 707 9256. 
13. The AGM will be conducted in accordance with the applicable 
provisions of the Securities Industry Act, 2016 (Act 929), the Collective 
Investment Schemes Regulations, 2020 (L.I. 2359), and the directives 
of the Securities and Exchange Commission of Ghana. 

Dated this 3rd  day of August, 2026 

By Order of the Board, 

Nathan Tete Tei 
Company Secretary 
SEM Income Fund Plc.
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To receive the Directors' Report for 2025. 

To receive the Fund Manager's Report for 2025. 

To receive and adopt the Audited Financial 
Statements for 2025.

To appoint/re-appoint Auditors for 2026 and 
fix their remuneration.

To consider the appointment of new Directors. 5.

To approve Board fees and Directors' 
remuneration.

6.

Wednesday, 26th August, 2026. At 12:30pm

Wednesday, 26th August, 2026. At 12:30pm

SEM Income Fund Plc 
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 masare@semcapitaladvisors.com
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