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My School, Oman
Nomou Oman Fund Investee



BENEFICIARY SPOTLIGHT
Awael Al Janoob, Iraq 

Nomou Iraq Fund Investee

GroFin’s Nomou Iraq Fund has invested US$ 500,000 
in Awael Al Janoob. Located in Basra, the business 
sells a wide range of interior decoration materials 
and the funding it secured from GroFin enabled it to 
import additional stock.

Loay Muslim Ali has been working at Awael Al Janoob 
for seven years. He started as a general worker, working 

extra hours to support his family. Loay's manager 
noticed his love for working with people and moved him 

to sales. Today, Loay is the sales manager at one of Awael 
Al Janoob’s stores.

“I can support my wife and three children as well as my sister and her two 
children as her husband passed away in an accident. I also hope to continue 
my studies as I could not complete them because of my difficult living 
conditions before.”

About the Nomou Programme
GroFin partnered with Shell Foundation, an independent UK-based 
charity, to set up the Nomou programme to create sustainable 
employment, economic growth and social development through the 
growth of a sustainable SME sector in the MENA region. 

Nomou, which is the Arabic word for growth, follows the GroFin SME 
development model of combining finance and business support. It targets 
SMEs in GroFin’s priority sectors as well as businesses which can be 
developed as effective local supply chain partners to larger corporations, 
especially in the oil and gas sector.

The Nomou programme executes its investments through three 
independent funds dedicated to investing in Oman, Jordan and Iraq.

FUNDERS

Geographical exposure: 
Oman, Jordan, Egypt, Iraq

INVESTEE SPOTLIGHT
Seerabeece, Oman 
Nomou Oman Fund Investee

Seerabeece for Exhibitions & International Festivals 
organises and manages exhibitions, conferences, and 
seminars. The company also operates the amusement 
parks and games arcades for Oman’s two biggest 
festivals, in addition to managing children’s entertainment 
parks throughout the country. The Nomou Oman Fund 
invested US$ 935,000 in Seerabeece so the company 
could purchase new amusement park rides and games.

This investment, as well as the business support it received from 
GroFin, helped Seerabeece to increase its sales by 40% between 2016 
and 2018. The company has also expanded its range of services to include 
VIP tent rentals and it now owns and manages a well-established entertainment camp and dinosaur-themed 
amusement park. 

Since the fund’s investment, the number of jobs Seerabeece sustains has climbed from 92 to 120. The 
company also grew its client base from 15 to 24, winning big clients such as the Royal Court of Oman 
and the Ministry of Tourism.

Middle East and North Africa Economic Context
GroFin is exposed to the MENA region through its investments in 
Jordan, Oman, and Iraq under the Nomou programme as well as 
the SGB Fund’s investments in Egypt. 

The MENA region posted adequate economic growth in 2018, 
but was weighed down by weaker global prospects and emerging 
market tightening. The Arab Gulf region was impacted by regional 
geopolitical tensions between Saudi Arabia, UAE, Bahrain and 
Egypt on one side; and Qatar, Turkey and Iran on the other. 

The Jordanian economy was also placed under great strain by 
the closure of the country’s borders with Iraq and Syria due to 
continued tension in the Levant region. Iraq and Oman benefitted 
from an increase in the oil price during the first half of the year, but 
the price was volatile during the second half of the year and has 
declined again. Sanctions imposed on Iran by the United States 
also weighed on regional growth. 

The World Bank expects economic growth in MENA to improve to 
around 1.9% in 2019, but intensified geopolitical and trade tensions 
could hamper this recovery. The bank also warns against the risk 
of an abrupt tightening of global financial condition, especially if 
accompanied by a much stronger dollar.
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Sector Distribution - 
Outstanding portfolio (%) as at end 2018
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Nomou Jordan Fund 

Development finance institutions regard Jordan as a country of high importance as its stability is crucial in a region 
tormented by conflict. Economic growth and sustainable employment are seen as the primary tools to ensure that 
Jordan maintains this stability. 

The Nomou Jordan Fund was launched in 2014 to further the development of the country’s SME sector, which 
employs the majority of its private sector labour force. The Fund prioritises governate-based, women-owned and 
employment-intensive or export oriented businesses in order to maximise the impact of its investments.

The Fund also focuses on investing in non-Jordanian businesses owned by refugees or locally-owned businesses 
which employ a significant proportion of refugees and migrants, including Syrian refugees. According to the United 
Nations High Commissioner for Refugees (UNHCR), 89 out of every 1000 people who live in Jordan are refugees 
and 80% of Syrian refugees in Jordan live below the poverty line. 

Investment & Impact Metrics

Cumulative GAUM (US$ M)

FUNDERS

Performance of the Nomou Jordan Fund 

The Nomou Jordan Fund has succeeded in 
generating positive community impact and by the 
end of 2018 it had supported 1,330 jobs – which 
translates into 6,650 livelihoods supported – and 
provided business support to 438 entrepreneurs. 
It has created 283 new jobs through investing US$ 
21 million in 35 clients through 46 transactions. The 
Fund’s gross portfolio size stood at US$ 16.8 million 
at the end of 2018.

The Fund’s unique approach and concentrated efforts 
have attracted high quality development finance 
institutions such as KfW, The Lundin Foundation and 
the Dutch Good Growth Fund (DGGF) as investors. 
Most recently, the Soros Economic Development 
Foundation (SEDF) has committed US$ 8.4 million 
over several years towards the Fund’s efforts to 
reach marginalised communities and refugees.

The Fund achieved strong growth from inception 
until the end of 2017 but went through a difficult 
year in 2018 as political protests in Jordan and 
the continuation of regional strife weighed down 
the country’s economy. Delays in the drafting of 
contracts with new investors also translated into late 
availability of funds. With the addition of SEDF to our 
investment roster, the investment team concentrated 
on the new refugee support mandate as well as on 
managing the Fund’s portfolio for quality.

These factors all contributed to a lag in investment 
activity in 2018 and the Fund did not meet its investment 
target for the year. In 2019, we will continue to focus on 
portfolio quality and the refugee outreach and alleviation 
programme, while also working to significantly ramp up 
investment activity compared to 2018. Another priority 
is to explore expanding the Fund’s reach into the smaller 
end of the SME spectrum to further deepen its impact. In 
order to achieve this, we will also be looking to add new 
investment managers to our team. 

US$ 3.2M

US$ 8.4M

US$ 13.7M

US$ 19.3M
US$ 16.8M

20152014 2016 2017 2018

Cumulative Direct Jobs Sustained

232

708

1,212
1,422

1,330

20152014 2016 2017 2018

No of Portfolio Companies Invested In

6

19

31
35 35

20152014 2016 2017 2018

Cumulative Realisations (US$ M)

US$ 0.08M

US$ 0.8M

US$ 2.1M
US$ 2.2M

US$ 4.6M

20152014 2016 2017 2018

17%

21%
19% 20% 20%

20152014 2016 2017 2018

% women-owned and managed business* 

* 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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Arabella for Aluminium, Jordan 

He used to be a lawyer. Now, Mohamed Darwish is 

lucky to have a job on a factory floor. Darwish is one of 

the estimated 1.5 million Syrian refugees presently living 

in Jordan. His family may have escaped the death and 

destruction of war when they fled from Aleppo in Syria, 

but building a new life is not easy. 

The influx of refugees from Syria has placed considerable 

strain on Jordan’s struggling economy. According to 

the United Nations High Commissioner for Refugees 

(UNCHR), most Syrian refugee families in Jordan have 

limited access to sustainable livelihood options and 

76% of them cannot afford basic needs such as food, 

housing and education. 

As part of its efforts to address this, the Jordanian 

government issued approximately 45 000 work permits 

to Syrian refugees during 2018. “The most important 

thing about work is to be able to do something useful 

and secondly we can help to support our families. We 

don’t want to predict the future, but we hope it will get 

better,” Darwish says. 

With close to a third of Jordan’s private sector labour 

force employed by SMEs, the sector has a crucial role to 

play in addressing the refugee crisis. Around 20% of the 

workforce at GroFin client Arabella for Aluminium, where 

Darwish works, are Syrians. Located just a few kilometres 

away from the Zaatari Refugee Camp in the Governate or 

Irbid, Arabella offers a rare employment opportunity at a 

decent wage to both Syrians and local workers.

Arabella specialises in aluminum extrusion, fabrication, 

decoration, and surface treatment & coating. In 

2015, GroFin provided the company with financing to 

purchase equipment and complete infrastructure work 

at its new production site. But only a few months after 

it started operations, an unexpected halt in production 

could easily have seen the business fail. 

When cracks appeared in three of the company’s 

extrusion press containers – which are crucial to 

its production process – it had no choice but to halt 

operations. Two of the containers were shipped to 

Thailand for repairs and while the third was repaired 

locally, the process still took several months. 

Arabella was soon unable to meet its obligations to 

GroFin and would have defaulted under a traditional 

financing framework – likely forfeiting its assets and 

going under. GroFin’s model provides room to adapt 

its financing to the needs of the client and it was able 

to devise an alternative payment plan to allow Arabella 

to overcome this difficult period.

Wael Sunna, Investment Manager at GroFin Jordan, 

says small and medium-sized businesses are extremely 

vulnerable to shocks and the ability to overcome such 

unexpected setbacks is key to their survival. “Not 

all business support is about increasing sales and 

revenue. It is also about helping the client to survive 

and overcome tough times,” Sunna explains.

GroFin has also provided Arabella with further advice 

to improve its cash flow through negotiating better 

payment terms with suppliers and improving collections 

from clients through shorter payment terms. In 2017, 

GroFin provided the company with additional funding 

needed to boost its stock of aluminum pellets to meet 

higher demand for its products.  

With GroFin’s support, Arabella has been able to 

continuously increase its production and sales. At 

the end of 2018, the company employed 84 workers, 

compared to 49 a year before. Arabella continues to 

grow and is expanding its production facilities even 

further through the addition of a new furnace for 

processing scrap aluminum. 

Mr. Sobhi Al Zubi, the entrepreneur behind Arabella, 

says he will never forget GroFin’s support and loyalty 

to his business. “GroFin became our partner when 

banks refused our loan applications. In the beginning 

we were short of experience, but we found all the 

support we needed in GroFin. They were there to help 

us with everything from planning to marketing and 

sales,” he says.

Sobhi says perseverance and determination were 

crucial to his success. “I am always positive, despite the 

setbacks. I always keep looking forward – never back. 

You have to feel successful on the inside, then even 

people who start from nothing can become successful.”

Nomou Jordan Fund Investee: CASE STUDY

Jordan SME gives Syrian refugees a chance to rebuild their lives

Business support from GroFin helped Arabella stay afloat despite early setback

“GroFin became our partner when banks 
refused our loan applications. We were 

short of experience, but we found all the 
support we needed in GroFin. They were 

there to help us with everything from 
planning to marketing and sales.”

Sobhi Al Zubi, founder of Arabella for Aluminium



Nomou Iraq Fund 

GroFin operates within a broader business and SME 
ecosystem in every market we enter, but in Iraq we are 
proud to also contribute to building such ecosystems 
anew. The Nomou Iraq Fund was launched in 2013 
with the objective to build a strong SME sector to 
help rebuild the economic fabric of Iraq and create 

sustainable jobs for Iraqis. The Fund aims to support 
local content development to help rebuild an industrial 
economy damaged by war and embargoes and to 
create employment in a region where the fast-growing 
and predominantly young workforce have limited 
opportunities.

Performance of the Nomou Iraq Fund 

Despite the very limited financing at its disposal, 
by the end of 2018 the Nomou Iraq Fund has 
supported 668 jobs – translating into 3,340 
livelihoods – and has provided business support 
to 83 entrepreneurs. The Fund has invested US$ 
6.7 million in 11 clients through 12 transactions, 
thereby creating 230 new jobs. Its portfolio sized 
stood at US$ 5.5 million at the end of 2018.

This success led the international development 
finance community to notice the deep impact the 
Nomou Iraq Fund has had on communities and it 
secured an investment by USAID. The Fund is also 
in late stage talks with two prominent European 
development finance institutions for further 
financing that we look forward to securing by the 
end of 2019.

USAID’s total commitment amounts to US$ 
17 million and is aimed at alleviating financial 
constraints in areas previously occupied by ISIS. 
This will see the Fund widen its focus on the Basra 
governorate to include northern Iraq. Between 
2014 and 2017, the region’s occupation by ISIS 
and the subsequent military action to expel the 
group from the country displaced thousands of 
people, destroyed infrastructure and severely 
crippled the economy with minority groups 
impacted most severely. 

Investment & Impact Metrics

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

FUNDER

Although the Fund continued to suffer from a lack of new 
investment capital in 2018, it continued its investment 
activities efficiently. The Fund’s portfolio remains strong 
and it has been able to disburse new deals from 
realisations. In 2019, we will focus on rolling out the new 
Northern Iraq Investments (NII) progamme and maintain 
our strong investment pace in the south of the country. 
This will include allocating funds to clients which are 
located in the south but also do business in the north.

5.5%3.4%

45.1%

43.9%

0.4%
1.6%
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Manufacturing
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Retail
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Key Services
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Cumulative GAUM (US$ M)

20152014 2016 2017 2018

US$ 0.2M
US$ 0.8M

US$ 1.0M

US$ 4.9M
US$ 5.5M

No. of Portfolio Companies Invested In

20152014 2016 2017 2018

1

4

6

9

11

Cumulative Realisations (US$ M)

20152014 2016 2017 2018

–
US$ 0.07M

US$ 0.2M

US$ 0.6M

US$ 1.5M

Cumulative Direct Jobs Sustained
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Nomou Oman Fund 
Through a gift to the nation, Shell first established the 
Intilaqaah Enterprise Fund in Oman in 2007 and it was 
then rebranded to Nomou Oman in 2013. The Fund 
was established to benefit local entrepreneurship and 
Omanisation, which refers to the employment of Omanis 
by local businesses. It targets high impact sectors and 
aims to increase the number of local SMEs participating 

in the supply chain of large companies operating in 
Oman. Nearly 60% of Omanis are currently employed 
by the government, but the sultanate is committed to 
expanding the private sector. The Nomou Oman Fund 
aims to contribute to job creation, especially among 
the youth, through stimulating the development and 
growth of Oman’s SME sector.

Performance of the Nomou Oman Fund 

The Nomou Oman Fund’s impact since its inception proves that there is room to address pockets of poverty 
anywhere in the world. By the end of 2018, the Fund had supported 1,804 jobs and 334 entrepreneurs. It has 
invested US$ 28 million in 41 companies through 47 transactions and its portfolio size stood at US$ 12 million 
at the end of 2018. The Fund’s success is testament to the long-term sustainability of GroFin’s model as it has 
been able to recycle the US$ 17 million in financing it received 1.64 times thus far. 

The Nomou Oman Fund will continue to focus on local fundraising as interest in Oman from international 
development finance institutions remains limited. The volatility in oil prices has also made local entities 
reluctant to allocate more funds to development programmes and it is not common for them to allocate 
funding to impact investors.

Despite the above, the Fund has funds available from realisations and will seek to make new investments in 
2019 and to continue showcasing the efficacy of GroFin’s model in various operating environments. We see 
opportunities in the oil & gas sector which remains the driving force of the Omani economy. Omanisation in this 
sector will continue to be a priority for the government and this offers many opportunities for investment in SMEs.

Investment & Impact Metrics

FUNDER

Sector Distribution - 
Outstanding portfolio (%) as at end 2018
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Al Shaffaf, Jordan
Nomou Jordan Fund 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.nomou-mena.com
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HEAD OFFICE

EGYPT

Address: 1st Floor, 3 Aboul Feda Street, Zamalek, Cairo
Telephone: +202 2737 1374
Email: egypt@grofin.com

JORDAN

Address: Suite No. 203 Amman Gate Building, 7th Circle, Sweifieh, Amman
Telephone: +962 6 585 1811 / +962 6 585 1813
Email: jordan@grofin.com

IRAQ

Address: Basra International Hotel, Corniche Shatt Al-Arab St, Room 160
Telephone: +964 (770) 560 1111
Email: iraq@grofin.com

OMAN

Address: Office No. 403, 4th Floor, Al Assalah Towers at Al Ghubra 
(next to GMC Showroom), Muscat
Telephone: +968 2411 7579 / +968 2411 7567
Email: oman@grofin.com


