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INTRODUCTION 

SEM Money Plus Fund is an open-ended collective investment 
scheme with the goal of earning a high rate of interest income and 
at the same time preserving the capital and maintaining liquidity by 
investing primarily in money market instruments generally 
maturing in not more than 365 days. 

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 
year, while Non-Food inflation also moderated considerably, 
reflecting easing price pressures across major consumption 
categories. The disinflationary trend was supported by a relatively 

FUND MANAGER’S REPORT FOR THE 
FULL YEAR ENDED 31ST DECEMBER 2025
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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.  

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. 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 31st December 2025, the fund had a total asset value of GHS 
11,762,787 up from GHS 8,121,693.44 at the end of December 
2024. Net Asset Value as of 31st December 2025 was GHS  
11,609,339. The assets were made up of 86.83% in Fixed Income 
securities, 8.95% in Collective Investment Schemes and 4.22% in 
cash. The fund recorded a total investment income of GHS 655,281 
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of GHS 153,448 giving a net investment income of GHS 501,834. 
The annual return for 2025 was 16.09%. 

OPERATING STATISTICS 
As at the end of December 2025, the fund had a total of  1,072 
shareholders. The shareholders were made up of 4.57%(49) 
institutional and 95.43%(1,023) retail. By value, the shareholders 
were made up of 46.31%(GHS 5,447,521.39) institutional and 
53.69% (GHS 6,315,265.61) retail at the end of December 2025. 
In terms of portfolio mix, 30.05% of the portfolio was invested in 
Bank Fixed Deposits, 56.78% in Government of Ghana Treasury 
Bills, 8.95% in Collective Investment Schemes and 4.22% was held 
in cash at the end of 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 
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 5.50% as at the close of FY 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. 
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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. 

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. 
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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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Financial assets at Amortised cost 11
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STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 DECEMBER 2025
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(27,282) 
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(109,024)

992,162 
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4,116,267
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2,474,696 
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2,596,019 

2025
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2025

1. Reporting Entity 
Sem Money Plus Fund Plc (The Fund) is a mutual fund 
investment company registered and operating in the Republic 
of Ghana. The address and registered o�ce can be found on 
page 2 of the financial report. The objective of the scheme is to 
earn a high rate of interest income and at the same time to 
preserve capital and maintain liquidity by investing primarily in 
money market instruments, generally maturing in not more 
than 365 days. 

2. Basis of Accounting 
These financial statements have been prepared inaccordance 
with the Unit Trust and Mutual Funds Regulations, 2001 
(L.I.1675)  and comply with the International Financial 
Reporting Standards (IFRS). 

3. Functional and Presentation Currency 
These financial statements are presented in Ghanaian cedi, 
which is the Fund’s functional currency. All amounts have been 
stated in full.  

4. Use of Judgements and Estimates 
In preparing these financial statements, the Fund’s 
management has made judgments,  estimates and 
assumptions that a�ect the application of accounting policies 
and reported amounts of assets, liabilities, income and 
expenses. Actual results may di�er from these estimates. 

5. Accounting Policies 
The following principal accounting policies have been 
consistently applied during the period in the preparation of the 
Fund’s financial statements 
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           i. Investment Income Recognition 
          a) Interest Income 
Interest income, including interest income from non-
derivative financial assets at Fair value through profit or loss 
(FVTPL), are recognized in profit or loss, using e�ective 
interest method. The e�ective interest is the rate that exactly 
discounts the estimated future cash payments or receipts, 
without consideration of future credit losses, over the 
expected life of the financial instrument or through to the next 
market-based re-pricing date to the net carrying amount of 
the financial instrument on initial recognition. Interest 
received or receivable and interest paid or payable are 
recognized in the profit or loss as interest income or interest  
expense, respectively. 

          b) Pooled Investment Income  
Income arising from the underlying investment of the pooled 
investment vehicles that is reinvested within the pooled 
investment vehicles is reflected in the unit price. Such income 
is reported within the change in market value. 

           ii. Financial Instruments 
           i.  Financial Assets
The fund classifies its investments into the following 
categories: financial assets at fair value through profit or loss, 
and assets at amortized cost. The classification depends on the 
purpose for which the investments were acquired. The Fund 
determines the classification of the investments at the initial 
recognition and re-evaluates this at every reporting date. 

          ii. Financial Assets at Fair Value Through Profit or Loss 
This category has two sub-categories: financial assets held for 
trading and those designated at fair value through profit or loss 
at inception. A financial asset is classified into this category at 
inception and is acquired principally for the purpose of selling 

SEM MONEY PLUS FUND | Report & Financial Statements 2025

29



in the short term, if it forms part of a portfolio of financial 
assets in which there is evidence of short-term profit-taking or 
if so designated by Fund. 

          iii. Investment Held at Amortized Cost 
Investments held at amortised cost are non-derivative 
financial assets with fixed or determinable payments and fixed 
maturity. In determining the classification of financial assets to 
the above class, two test criteria  are applied; 

          Business Model Test: 
         The objective of the entity's business model is to hold the        
         financial asset to collect the contractual cash flows (rather  
         than to sell the instrument prior to its contractual maturity 
          to realise its fair value changes).  

          Cash Flow Characteristics Test: 
          The contractual terms of the financial asset give rise on  
          specified dates to cash flows that are solely payments of  
          principal and interest (SPPI) on the principal amount 
          outstanding. The Fund have assessed the business model 
          and cash flow characteristics of its fixed income   
          investments and elected to classify all fixed income 
          instruments at fair value through profit or loss 

           iv. Initial Recognition of Financial Asset 
Purchase and sales of financial assets held at fair value through 
profit or loss and liabilities are recognized  on the date the Fund 
commit to purchase or sell the asset. Financial assets are 
initially recognized at fair value plus directly attributable 
transaction costs, except for financial assets at fair value 
through profit or loss. 
 
          v. Subsequent Measurement of Financial Asset 
 Financial Assets classified as fair value through profit or loss 
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are subsequently measured at fair value with the resulting 
changes recognized in the Statement of Changes in Net 
Assets. 

          vi. De-Recognition  
Financial assets are derecognized when the right to receive 
cash flows from the financial assets has expired or where the 
Fund has transferred substantially all risks and rewards of 
ownership. Any interest in the transferred financial assets that 
is created or retained by the Fund is recognized as a separate 
asset or liability.  

Financial liabilities are derecognized when the contractual 
obligations are discharged, cancelled or expired.
  
           vii. Amortized Cost Measurement 
The amortized cost of a financial asset or financial liability is 
the amount at which the financial asset or liability is measured 
at initial recognition, minus principal repayment, plus or minus 
the cumulative amortization using the e�ective interest 
method of any di�erence between the initial amount 
recognized and the maturity amount, minus any reduction for 
impairment.  

          viii. Identification and Measurement of Impairment  
A financial asset or a group of financial assets are impaired 
using the “expected credit loss” model, where the Fund 
calculate the allowance for credit losses by considering on a 
discounted basis the cash shortfalls it would incur in various 
default scenarios for prescribed future periods and multiplying 
the shortfalls by the probability of each scenario occurring. The 
allowance is the sum of these probability weighted outcomes. 
The Expected Credit Loss Model (ECL) is used in the 
recognition of impairment losses. The ECL means that on the 
day an entity recognizes (enters into an investment contract) a 
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financial asset, it has to provide from day 1 credit losses up to 
12 months expected credit loss even if the financial assets are 
not credit impaired. When the issuer’s credit risk worsens due 
to some observed conditions, then a lifetime ECL must be 
booked.  

Objective evidence that financial assets are impaired can 
include default or delinquency by a debt issuer and other 
observable data that suggests adverse changes in the 
payment status of the debt issuer.  

The Fund first assess whether objective evidence of 
impairment exists individually for financial assets that are 
individually significant, and individually or collectively for 
financial assets that are not individually significant.  If the Fund 
determine that no objective evidence of impairment exists for 
an individually assessed financial asset, whether significant or 
not, it includes the asset in a group of financial assets with 
similar credit risk characteristics and collectively assesses 
them for impairment.  Assets that are individually assessed for 
impairment and for which an impairment loss is or continues to 
be recognized, are not included in a collective assessment of 
impairment.  

Future cash flows in a group of financial assets that are 
collectively valuated for impairment are estimated on the basis 
of the historical loss experience for assets with credit risk 
characteristics similar to those in the Fund. Historical loss 
experience is adjusted on the basis of current observable data 
to reflect the e�ects of current conditions that did not a�ect 
the period on which the historical loss experience is based, and 
to remove the e�ects of conditions in the historical period that 
do not exist currently. If, in a subsequent period, the amount of 
the impairment loss decreases and the decrease can be related 
objectively to an event occurring after the impairment was 
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recognized, the previously recognized impairment loss is 
reversed by adjusting the allowance account. The amount of 
the reversal is recognized in the Statement of Changes in Net 
Assets.  

          iii. Cash and Cash Equivalents 
Cash and cash equivalents comprise deposits with banks and 
highly liquid financial assets with maturity of three months or 
less from the date of acquisition that are subject so an 
insignificant risk of changes in their value and are used by the 
Trust in the management of short-term commitment, other 
than cash collateral provided in respect of derivatives and 
security borrowing transactions. 

           iv.  Redemption Payable 
Redemption payables are included in the financial statements 
on an accrual basis where members become entitled to such 
benefits. 

 6. Transactions with Related Parties and Key Contractors 
         a) Fund Manager 
The Fund’s investment activities are managed by SEM Capital 
Advisors LTD. The fund manager receives a fee based on the 
Net Asset Value of 1% per annum accrued daily and paid 
quarterly. Total management fee charged during the period 
amounted to GH¢ 75,144. There was a payable amount of GH¢ 
GH¢ 21,704 at the end of the year. 

          b) Custodian 
The Custodian of the Fund is Ecobank Ghana Plc. The 
Custodian receives a fee based on the Net Asset Value of 
0.25% per annum accrued daily and paid quarterly. The total 
custodian fee charged during the period amounted to GH¢ 
18,894. There was a payable amount of GH¢ 5,064 at the end 
of the year. 
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-
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The following are contractual maturities of financial assets as 
at 31 December 2025. 

6,678,879

1,052,738
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NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that the 10th Annual General Meeting of 
the Shareholders of SEM MONEY PLUS FUND PLC (Company 
Number: CS484922014) will be held VIRTUALLY via an audio-visual 
conferencing facility on 26th August at 10:00 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. 
7. To approve the consolidation of the SEM Money Plus Sub Account 
into the SEM Money Plus Main Account. 

SPECIAL BUSINESS 
None. 

NOTES 
8. 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 Money 
Fund Plc, The Octagon, Suite A205, Accra, P.O. Box CT 2069, 
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C a n t o n m e n t s ,  A c c r a ,  G h a n a ,  o r  s e n t  v i a  e m a i l  t o 
masare@semcapitaladvisors.com not less than 48 hours before the 
appointed time of the meeting. 

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

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

11. 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.  

12. 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.  

13. Members who need assistance before or during the AGM regarding 
joining the audio visual conferencing facility can send a request to 
capital@semcapitaladvisors.com or call 030 707 9256. 

14. 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 Money Plus Fund Plc.
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REPORT OF THE CUSTODIAN TO INVESTORS OF
SEM MONEY PLUS FUND-31ST DECEMBER 2025
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26th August 2026 10:00 GMT

26th August 2026 10:00 GMT

 2026

To receive the Report of the Directors for 
the financial year ended 31st December 2025.

1.

To receive the Report of the Fund Manager for
 the financial year ended 31st December 2025. 

2.

3. To receive and adopt the Audited Financial 
Statements for the year ended 31st December 2025.

3.

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. 

4.

To consider the appointment of new Directors,
 if any. 

5.

To approve Board fees and Directors'
remuneration for the year. 

6.

To approve the consolidation of the SEM Money
 Plus Sub-Account into the SEM Money Plus 
Main Account.

7.
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 masare@semcapitaladvisors.com
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