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Aspire Small Business Fund (ASBF) 
ASBF supports micro and small businesses with 
business support, market linkages and risk finance. 
The Fund’s investment strategy focuses on job 
creation for the region’s most vulnerable economic 
groups – women and youths – through commercial 
enterprise development.

The Fund provides the local equivalents of 
US$ 10,000 to US$ 100,000 in risk finance to 
credible entrepreneurs engaged mostly in labour-
intensive activities that generate a high number of 
employment opportunities for workers at the base 
of the wealth pyramid.

ASBF prioritises businesses owned by current or 
former participants of programmes such as the Shell 
LiveWIRE scheme, YouWin, and the Nigerian federal 
government’s amnesty programme for Niger Delta 
youths. It also aims to promote small businesses 
capable of joining the supply chains of oil & gas 
and other multinational companies to help attain the 
objectives of Nigerian local content policies.

Performance of the Aspire Small 
Business Fund 

ASBF commenced disbursement in 2014 and went 
into harvest when all its available capital had been 
disbursed by 2018. The Fund disbursed a total of 
US$ 3 million to 54 micro-businesses through 63 
transactions. These investments supported 603 
jobs, which translate into the support of 7,540 
livelihoods. The Fund also provided business 
support to 383 businesses. Its portfolio size stood 
at US$ 1.78 million at the end of 2018. 

In line with the Fund’s investment strategy, 54% 
of the entrepreneurs it funded were women and 
25% were youths. Women hold 34% of the jobs 
the Fund sustains while 68% of these jobs are held 
by unskilled or semi-skilled workers. About 4,300 
patients have also been treated at the medical 
facility ASBF funded.

ASBF’s investments are sustainable and its 
investment portfolio has maintained an average 
viability ratio of about 90% over the past 5 years.

The portfolio mainly consists of businesses providing 
vital goods and services that are most beneficial to 
people at the lower end of the income spectrum.

Going forward, ASBF will continue to focus on 
supporting its investee businesses through capacity 
building and promoting best management practices 
to sustain their profitability and growth. There has 
been a growing concern over repayment discipline 
as the investments are unsecured. GroFin will 
continue to work closely with its development 
partners like the SPDC LiveWIRE Team, Port 
Harcourt Chamber of Commerce Industry Mines 
and Agriculture (PHCCIMA), and Henshaw Capital 
Partners to promote a good credit culture amongst 
the Fund's beneficiaries to ensure the objectives of 
ASBF’s investors are attained. 

Niger Delta Economic Context
Nigeria’s economy still heavily relies on oil and the Delta region is responsible for most of the country’s oil 
production. A decline in oil production during 2018 dragged down growth in the Delta region and conflict as 
well as supply disruptions continue to seriously hamper the oil industry. Conflict and climate events are also 
affecting the region’s second most important sector, agriculture. 

Nigeria’s economy is expected to continue to post sluggish growth of around 2% over the medium term. 
Excluding the agriculture and oil sectors, the economy is also likely to continue to struggle due to sluggish 
demand and constrained private sector credit growth.

Investment & Impact Metrics

About Aspire
The Aspire Small Business Fund (ASBF) and Aspire Growth Fund (AGF) 
support viable and growth-oriented small, medium & micro enterprise 
(SMMEs) in Nigeria’s Niger Delta. The Funds were established in 2013 
through the joint effort of GroFin and Shell Petroleum Development 
Company of Nigeria (SPDC) and focus on different segments of the 
region’s SMME market.

The Aspire Funds were created for the purpose of providing finance 
and business support to credible small business entrepreneurs in order 
to help stimulate the long-term economic and social development of 
the Delta region. They aim to create sustainable employment at scale 
and help address the economy’s dependence on oil and gas through 
promoting entrepreneurship.

FUNDER SPDC – Shell Petroleum Development Company
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Gwen Abiola-Oloke
Investment Director: West Africa



Compado, Port Harcourt, Nigeria
Aspire Fund Investee



Aspire Growth Fund (AGF)
The Aspire Growth Fund (AGF) caters to larger (medium-sized) enterprises with higher job creation potential and  
are capable of significant local economic value-add. The Fund provides local equivalents of US$ 100,000 to US$ 3 
million in risk finance.

The Fund commenced disbursement in 2017, after overcoming initial challenges associated with market access. Its 
investment activities have started to gain momentum and disbursement grew by 117% between 2017 and 2018.

Performance of the Aspire Growth Fund 

AGF disbursed a total of US$ 3.82 million to four 
businesses in 2018, which resulted in the creation 
of 179 new jobs. The funding it received from AGF 
in 2018 allowed MAMAD Schools to attain additional 
facilities to meet growing demand for quality nursery 
and primary school education and enabled the school 
to admit children with disabilities for the first time. 

In 2018, AGF also invested in Finehome Global Concept 
Limited, after the business had grown large enough to 
migrate from ASBF. When Finehome first approached 
ASBF in 2015, it only operated one store mixing and 
selling paint. It now operates four paint stores and 
three sales outlets across Nigeria. Finehome has seen 
an increase of 260% in its turnover between 2015 
and 2018 and employs over 300 part-time workers, in 
addition to its permanent staff. 

Cumulatively, AGF has invested US$ 5.58 million in six 
businesses. The Fund has also provided different forms 
of business support to over 130 entrepreneurs. The six 
investees sustained 549 jobs, which supported 6,860 
livelihoods across the Niger Delta. Its outstanding 
portfolio balance was $5.62 million at the end of 2018.

Women own at least 50% in three of AGF’s investee 
businesses. Women also hold 44% of the total jobs 
the Fund’s investments sustain, while 37% are held 
by unskilled or semi-skilled workers. The educational 
institutions AGF supports serve over 1,000 students 
and more than 40,000 patients have received medical 
attention at the hospital it funded.

The AGF investment portfolio is performing and 
maintains a viability rating of over 80%. Its investee 
businesses are stable, sustainable and promise 
to make significant contributions to the economic 
growth of the Delta region. The Fund will continue to 
explore further investment opportunities in the region 
and will maintain its focus on priority sectors and 
larger enterprises with higher employment potential. 
Preference will be given to transactions in the oil & gas 
and agro-processing sectors as the Fund approaches 
its last years of actively making investments. 

Sector Distribution - 
Outstanding Portfolio (%) as at end 2018

Investment & Impact Metrics

Cumulative GAUM (US$ M) No. of Portfolio Companies Invested In

22.5%

26.7%

34.3%

8.5%

1.5%

6.6%

Food & Accommodation

Manufacturing

Wholesale & Retail

Agribusiness

Healthcare

Professional, IT & Other Services
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% Women-owned and Managed Businesses* 

* Businesses financed with women holding at least 20% of 
shares and part of executive leadership (Chairperson, Managing 
Director, CEO, COO, Director, etc.) of the company
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Cumulative Sustained Employment

Sector Distribution - 
Outstanding Portfolio (%) as at end 2018

3.6

36.7

37.3

22.4

Food & Accommodation
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BENEFICIARY SPOTLIGHT
God’s Real Favour Bakeries, Nigeria - Port Harcourt

ASBF Investee

GroFin’s Aspire Small Business Fund (ASBF) has invested 
nearly US$ 85,500 in God’s Real Favour Bakeries in Port 
Hartcourt, Nigeria to enable the business to expand and 
increase its daily bread production. 

Ngozi Wisdom is the chief baker at God’s Real Favour. 
Wisdom says he did not have a constant income before 

joining God’s Real Favour. Now he can support his wife, 
four children and elderly mother. 

“Having a job means a lot to me. My job allows me to take care of 
my family and I am respected amongst my peers in my community. My 

hopes for the future are for my children to complete their education and to set up 
a small business for my wife.”

INVESTEE SPOTLIGHT
Seasons Pyramid, Nigeria - Port Harcourt
ASBF Investee

Seasons Pyramid processes and packages meat 
products such as beef, goat, and chicken. ASBF 
has invested just over US$ 90,300 in the business 
towards the installation of new equipment to increase 
production capacity. GroFin’s investment enabled 
Seasons Pyramid to expand from a single retail outlet, 
to now operate two retail outlets of its own as well as 
the butchery section for seven stores in the Market Square 
supermarket chain. Seasons Pyramid is also set to operate 
the butcheries in three new Market Square stores opening soon. 

This expansion has seen Seasons Pyramid’s monthly revenue shoot up by 231% since GroFin’s 
investment. Its average monthly sales turnover also climbed by 202%. Seasons Pyramid is well 
positioned to continue to grow as the Food and Agricultural Organisation of the United Nations 
(FAO), estimates that domestic production meets less than half of Nigerian demand for beef, 
mutton, and goat meat.
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Finehome Global Concept, Port Harcourt, Nigeria

Successful paint dealer now trains women to start 
their own businesses

According to the International Labour Organisation (ILO), 

just over 80% of people employed in Nigeria work in 

the informal sector where they are more likely to receive 

a low or unstable income. With the country’s official 

unemployment rate just above 23%, finding formal 

employment can be hard, but building a successful 

formalised business can be even more challenging. 

Joseph Obiazi began his journey as an entrepreneur as an 

amateur painter running a one-man, informal business. 

With GroFin’s assistance he was able to formalise and 

expand Finehome Global Concept to the seven paint 

stores, located in four Nigerian cities, it operates today. 

Finehome also provides professional painting services 

for residential, industrial and commercial buildings.

Obiazi first applied to become the sole distributor in 

Nigeria for American paint manufacturer Dunn Edwards 

in 2008. It took him six years to get this approval, 

but in 2014 he was finally able to resign from his job 

at a competing paint manufacturer to start his own 

business. When he first approached GroFin’s Aspire 

Small Business Fund (ASBF) in 2015, Finehome only 

operated one store producing and selling paint in Port 

Harcourt. The business had enough cash-flow to open 

another in Abuja and financing from GroFin allowed it to 

expand to Lagos.

With GroFin’s funding and support Finehome saw a 

phenomenal increase of 260% in its turnover between 

2015 and 2018. This growth allowed it to migrate 

from ASBF to the Aspire Growth Fund (AGF), which 

focuses on more mature businesses. In 2018, AGF 

provided Finehome with additional funding to continue 

its expansion and open another paint store in Uyo. 

“The funding we received from GroFin has helped us 

to increase our stock and client base. We have been 

able to expand from two stores to four stores and three 

sales outlets,” says Obiazi.

While financing was pivotal in Finehome’s expansion, 

Obiazi also needed guidance and advice on managing 

a fast-expanding business. GroFin provided Obiazi with 

business support to put formalised management and 

operational structures in place as his business matured. 

This included assistance in implementing a suitable 

management information system to generate timely 

and accurate financial formation needed for effective 

management of the business. 

GroFin also advised him to take 

a phased approached to his 

expansion by first adding one 

store in Uyo, instead of opening 

another two stores at the 

same time. In addition, GroFin 

introduced Obiazi to the Port 

Harcourt Chamber of Commerce, 

Industry, Mines and Agriculture 

(PHCCIMA) for membership and 

additional support. 

Finehome’s continuous growth 

has allowed it to increase its 

full-time staff from 3 to 26. The 

number of part-time workers it 

employs has also swelled from 

12 to over 300. “My vision for the 

company is to become the leading 

coating company in the country 

and to create jobs for thousands 

of Nigerians,” says Obiazi. 

He is working to realise this 

vision not just through employing 

more workers at Finehome, 

but also through empowering 

female painters to start their own 

painting businesses. Finehome 

has already provided training, 

supplier credit and start-up kits 

of painting equipment to twelve 

female painters.

Lilian Azagba is one of two female 

painters trained by Finehome who 

now runs her own business. She 

is a former Finehome employee 

but opened  her own interior 

decoration business after taking 

part in the training programme. 

“The training brought out hidden 

talents inside me and helped me 

to harness my potential,” she says.

Fine Home helped Azagba to get 

her business of the ground and 

she now employs two permanent 

staff members and five part-time 

painters. Agazba says she hopes 

to also assist others to start 

their own businesses and wants 

to work to become one of the 

best-known painters in Nigeria. 

She describes running her own 

business as both interesting and 

challenging. “It has increased 

my sense of responsibility. A 

lot depends on me and a lot of 

people depend on me for their 

livelihood. This has helped me to 

work harder.”

“The funding we 
received from GroFin 

has helped us to 
increase our stock 

and client base. We 
have been able to 
expand from two 

stores to four stores 
and three sales 

outlets. My vision for 
the company is to 

become the leading 
coating company 

in the country 
and to create jobs 

for thousands of 
Nigerians.”  

Joseph Obiazi, owner of 
Finehome Global Concept



Finger Chops,  
Port Harcourt, Nigeria

ASBF Investee

OUR MODEL

GroFin’s business model is based on our commitment 
to provide our clients support beyond finance. This 
means that we take an integrated product and service 
approach which provides entrepreneurs with medium-
term risk finance, as well as ongoing pre- and post-
investment business development assistance. 

A deep understanding of the factors that drive SME 
success is central to this model, as is the steadfast 
belief that SME success leads to impact success.

We aim to bring together private and public capital, 
combining the forces of development philanthropy, 
impact investment and development-oriented institutional 
investment with our own deep segment knowledge.

WHO WE ARE

GroFin is a pioneering private development finance institution specialising in the finance and support of small and 
growing businesses (SGBs). Our investments and business support help to generate employment, strengthen value 
chains, and develop markets to bring about inclusive growth and improved living conditions in the low- and middle-
income countries where we operate.

Since our inception in 2004, we have established a wide network of local offices in 15 countries throughout Africa 
and the Middle East. Our SME investments number over 700 and have sustained over 90,900 total jobs across 
several sectors and industries, namely: healthcare, education, agribusiness, manufacturing, key services (water, 
waste & energy), food & accommodation, construction, wholesale & retail, and professional services.

We have the support of 34 international development finance institutions, development organisations, foundations, 
large companies and private funders with committed funding of nearly US$ 500 million.

WHY WE EXIST

Small and medium-sized enterprises make up the lion’s share of the 
private sector in developing countries and are a key driver of both 
economic and social development. However, despite the SME sector’s 
capacity to provide employment and support multiple livelihoods, these 
businesses are prone to high failure rates: as many as 70 – 90% do not 
survive past their fifth year of operations. 

Banks and other institutional investors are reluctant to invest in these 
businesses, dooming them to the so-called ‘missing middle’ where they 
are considered too big for micro-finance, too small for private equity 
funds, and too risky for traditional security-based lenders.

GroFin was established with the objective to provide a unique solution 
of finance and support to SMEs in the missing middle to transform them 
into formalised and sustainable businesses that support employment 
and thus create lasting impact.

OUR PURPOSE

GroFin’s purpose is to develop 

a scalable, replicable and 

sustainable business model 

for the SME missing middle. 

Through developing successful 

SMEs at scale, GroFin aims to 

create jobs and measurable 

impact in line with Sustainable 

Development Goal 8: Decent 

work and economic growth.

ABOUT GROFIN



Address: 9 | Uniciti Office Park | Bambous, 90203 | Mauritius 
Telephone: +230 452 9156
Email: media@grofin.com

www.grofin.com
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HEAD OFFICE

PORT HARCOURT

Address: 77 Woji Road, G.R.A. Phase 2, Port Harcourt, Rivers State, Nigeria
Telephone: +234 705 295 1455 / +234 806 554 9089
Email: portharcourt@grofin.com


