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INVESTMENT & IMPACT AT A GLANCE

OUTPUT
Successful Growing SMEs

IMPACT
Sustained and Inclusive Growth

Economic Value Add (est.) 

US$ 1.9M
Total Livelihoods Supported 

6,720 

INPUT
Sustainable SME Development Platform

Anchor Investor
Raised Funding 

US$ 5M

SMEs Invested in

Total Female
Jobs Sustained

Clients beneficiaries
SPDC 

LiveWIRE

% Unskilled/
Semi-Skilled Labour

Female Owned 
Businesses 

Youth 
Ownership

Patients 
Served

Increase in  
Assets & Infrastructure   

of Investees
Jobs Sustained per 
US$ 1M Invested Entrepreneurs 

Supported

Average Transaction Size

SME Viability Rate
Average Growth in 

Client Turnover (LCY)
Post-Investment 

36

806

30%

64%

55%

26%

1,770

110%

746 195

27%

US$ 53,500

100%

Total Jobs 
Sustained

1,344
BoP customers

served p.a

21,650

OUTCOME
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Local needs…
The Niger Delta basin is considered the mainstay 

of the Nigerian economy for its significantly high 

level of oil reserves. Apart from its vast wealth 

of subterranean natural resources, the region 

is also blessed with great eco-diversity. The 

Niger Delta, with a landmass of 70,000 square 

kilometres, is described as the largest wetland in 

Africa and among the three largest in the world.1

The land is also blessed with ingenious 

manpower, exemplified by the numerous small 

agricultural ventures and industrial initiatives 

such as illegal mini refineries, capable of 

transforming the economic landscape.    

However, despite all the natural bounty and 

manpower that the region is blessed with, there is 

massive poverty in the Niger Delta. A 2006 UNDP 

Report highlights that various health indices 

such as infant and maternal mortality rates and 

prevalence of HIV/AIDS are much worse in the 

Niger Delta than they are in other parts of the 

country.2

Against this backdrop, women and youth 

in the Niger Delta suffer from many forms of 

discrimination and exclusion. Their inequality 

in the political, economic and societal sphere 

prevents them from achieving their full potential, 

be it as political actors, business leaders or 

community developers.

Recent events have only worsened the situation 

in the Niger Delta, with youth unrest and conflict 

culminating in a crisis in the region. Indeed, 

one key reason for the Nigerian woes in 2016, 

IMF economists said, was the disruption to oil 

operations in the Niger Delta. With total Nigerian 

crude oil production falling to a 30-year low, the 

economy slipped into a formal recession in the 

second quarter of 2016.3

….grassroots solutions
Given the limited ability of the populous region 

to provide employment at scale through a 

capital-intensive oil industry, it is widely believed 

by economic experts that the Niger Delta must 

urgently re-think its development strategy by 

focusing on its non-oil sectors.

Further, in line with the UN Security Council 

Resolution 1325 on Women, Peace and Security, 

it is considered that the Niger Delta can become 

more stable if women and youth are encouraged 

to participate in decision-making and peace 

building processes. It is vital that their needs, 

perspectives and experiences be considered in 

policymaking and entrepreneurial spheres.

It is here that GroFin’s pioneering initiative, started 

jointly with the Shell Petroleum Development 

Company of Nigeria Limited (SPDC) helps to 

integrate women and youth in the mainstream 

with a fund that is specially targeted at small 

businesses run by the local community in diverse, 

non-oil and vital needs sectors.

The Aspire Small Business Fund (ASBF), 

epitomises GroFin and SPDC’s efforts to serve 

the local community with a combination of 

investment funds, business skills and market 

linkages. In addition, a sister fund, the Aspire 

Growth Fund, has also been set up to support 

larger businesses run by local entrepreneurs.

REGIONAL OVERVIEW

1. Journal of Peace, Conflict and Development, Issue 16, Nov 2010: 

‘The Dilemma of Niger Delta Region as Oil Producing States of Nigeria’

2. UNDP, Niger Delta Human Development Report, 2006

3. August 2016 report from the US Energy Information Administration

ABOUT ASPIRE 
Youth unemployment has remained a major challenge of development in Nigeria 
and in particular, a trigger for conflicts in its oil-rich Niger Delta region. The 
challenge is complicated by the fact that the youth in the region represent a large 
proportion of the local population and are largely unskilled with the consequence 
that they are unable to find gainful employment either in the corporate sector or 
as self-employed persons.1

Global experience bears out that the development of a viable small and medium 
enterprise (SME) sector generates significant employment, drives economic 
growth, and reduces conflict.

That is why GroFin joined forces with the Shell Petroleum Development Company 
of Nigeria (SPDC) with the objective of addressing funding and development 
challenges faced by small and medium scale entrepreneurs in the Delta region. 
To create impact at scale in the Niger Delta, the Aspire Nigeria Trust Fund and 
Aspire Growth Fund/Aspire Small Business Fund were launched in 2007 and 
2013 respectively.

1. UNDP report on ‘Niger Delta Youth Empowerment’, Jan 2007- Dec 2014

Aspire Impact Report 2016 Aspire Impact Report 2016 76



1. Office on Economic Status of Women (OESW) study ‘Why are women-owned businesses overall smaller than men-owned businesses?’, August 2016

ASPIRE SMALL 
BUSINESS FUND
The Aspire Small Business Fund (ASBF) 
supports viable, growth-oriented small 
enterprises in the Niger Delta. Its sister Fund, 
the Aspire Growth Fund (AGF) caters for larger 
enterprises.

The ASBF’s objectives are to create sustainable 
employment, economic growth and social 
development through the provision of business 
support services, risk finance (US$ 10,000 to 
US$ 100,000, or local currency equivalent of 
N3M to N31.5M) and market linkages to such 
small enterprises. Most of these businesses 
lack collateral and are therefore cut off from 
traditional financiers.

The Fund focuses on supporting the most 
vulnerable economic groups, and prioritises 
businesses led by women and youth as well 
as those that generate greater employment 
opportunities at the base-of-the-pyramid.
In this context, it is seen that women-owned 
enterprises tend to be smaller than those led by 
male entrepreneurs. One of the main reasons 
is linked to the type of businesses that women 
entrepreneurs tend to choose. Women-owned 
businesses are concentrated in industry sectors 
characterised by firms that are smaller in size 
and in sales/turnover. Women are more likely

to own businesses in the services sector, such 
as in health care, education, and personal or 
retail services, especially in the sub-sectors of 
apparel manufacturing, health and personal care 
stores, miscellaneous store retailers, internet 
retailers that require little capital for start-up and 
operation, and specialised design services.1

Keeping this in mind, the Fund supports 
multiple businesses dealing in healthcare, 
food processing, catering, restaurants, brick- 
making, dressmaking, mobile phone shops, 
plumbing, furniture making, crèches, hair salons 
or barbershops, automotive repair garages and 
retail businesses, among others.

Besides, to achieve compliance with the 
Nigerian content policies that aim to develop 
in-country capacity and indigenous capabilities 
in the oil and gas industry, the Fund targets 
businesses that are capable of joining supply 
chains of oil and gas and other multinational 
companies. Emphasis is also placed on current 
or former participants of small business support 
programmes such as the Shell LiveWire scheme, 
YouWin, and the Federal Government’s amnesty 
programme for Niger Delta youth.

The Fund aims to invest in 160 SMEs in the 
Niger Delta, while delivering invaluable business 
counsel to many more. These investments aim 
to create over 800 direct jobs by 2019, with a 
multiplier effect on indirect jobs. Moreover, they 
will improve an estimated 4,000 livelihoods.

THE ASPIRE TEAM

“The establishment of the Aspire Funds is a 
significant milestone and provides a unique solution 
of finance and support to the SME Finance market in 
the Niger Delta in these challenging times. Indeed, 
our local SME partners have described the Funds 
as the saving grace for SMEs in Nigeria. They also 
speak of our business support services as the most 
tailored solution to the regional problem of SME 
development. Our many small entrepreneurs under 
the Aspire Small Business Fund are happy to have 
found a financial partner that understands their 
business, and is able and willing to provide hands-
on support to promote its growth and sustainability. 
We are motivated by the joy expressed by these 
clients and the significant social impact of these 
investments in their various communities.”

Friday Essienenkak 
Investment Executive  

Port Harcourt

Pictured standing left to 
right: Friday Essienenkak, 
Investment Executive | Jolomi 
Arenyeka, Investment Manager 
| Albert Amos, Investment 
Manager | David Wakama, 
Investment Manager | Godwill 
Michael, Team Driver

Sitting - left to right: Bridget 
Anieto, Office Coordinator 
| Charles Chikezie, Senior 
Investment Manager | Ezinne 
Okorie, Credit Administration 
Manager
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WELCOME MESSAGE

A year ago, we released the pioneering Aspire Impact Report 2015 
to chronicle the impact of the Aspire Funds, since their inception 
in 2014 till mid-2016, on local entrepreneurship, employment and 
economic value-add in the Niger Delta. Over the last 12 months, 
the situation in the Niger Delta has become even more challenging.

Indeed, regional onlookers such as the International Monetary Fund 
(IMF) have noted in their country reports that the slump in oil prices 
and production are increasing unemployment and poverty in the 
Niger Delta. While the IMF’s April 2017 country report for Nigeria 
noted that “the authorities took some steps in 2016 to reduce 
vulnerabilities, mainly by deregulating fuel prices, increasing the 
monetary policy rate, and allowing currency depreciation to reduce 
the exchange rate misalignment”, it also cautioned that these actions 
need to be supported by continued efforts to counter militant activity 
in the Niger Delta and an insurgency-related humanitarian crisis in the 
North East of Nigeria.

Closer to home, at GroFin, our experience as an organisation with 
deep roots in Nigeria has shown that the Niger Delta region has been 
the hardest hit by the oil market slump and the consequent recession, 
given its over-reliance on oil revenues. The market induced production 
cut-backs have led most indigenous oil service companies and other 
contractor firms within the value chain to either being idle or folding 
up. Similarly, many small businesses in other sectors but within the 
ecosystem suffered significant shocks with some folding up. Amid the 
general lull in the commercial life of the Niger Delta communities, SMEs 
are reporting significant decline in operation and an increasing difficulty 
in meeting financial obligations.

Consequent on the deepening challenges and increasing complexity 
in SME funding, bank lending has virtually dried up. SMEs, which 
have always been grossly underfunded, are increasingly unable to 
access funding to sustain operations, diversify, or take advantage 
of other emerging growth opportunities for survival. This has led to 
growing demand pressure on the Aspire Small Business Fund, as the 
region requires much more loan capital than one lender can possibly 
provide to support the development and growth of micro and small 
businesses.

Gwen Abiola-Oloke 
Regional Investment Director 
Western Africa

To counter these challenges, we have leveraged on our deep networks 

with local and international partners, built up our business support 

capabilities and reached out to aspiring youths through seminal 

entrepreneurship programmes such as LiveWIRE (run by our anchor 

investor SPDC) for upskilling entrepreneurs to survive and indeed thrive, in 

this adverse economic environment.

We are happy to report that, together with our anchor investor and 

partners, substantial inroads have been made in supporting the local 

business community, despite the worsening economic climate. As at 

December 2016, the total amount approved for investment in Niger Delta 

was N 567M in 38 businesses with an average deal size of N 14.92M.. Our 

investees have recorded an average annual increase of 110% in assets 

and infrastructure to N 421M. The investment has created additional 

economic value of about N 670M (by increase in turnover), representing 

159% growth in our investee businesses. Priority was given to businesses 

that employ persons in the most vulnerable economic groups – women 

(56%) and persons at the bottom of the pyramid (65%).

Our pre-investment business support services also cover non investee 

businesses that benefit from our advisory inputs, ultimately enhancing 

the survival rates of the enterprise. Over the last year, total businesses 

supported, comprising both pre-and-post investment business support, 

increased from 112 to 195.

While we hope that the economic climate shall improve in 2017, we 

believe that our unique approach to SME funding has allowed our investee 

businesses to develop the skills to survive even in the face of adverse 

economic headwinds. With the help of the Aspire Funds, we shall continue 

to support existing and new clients to improve their resilience and to 

magnify their impact in the Niger Delta communities.
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OUR LOCAL PARTNERS 

We believe in working with like-minded 

organisations to increase our impact in the 

local community. That is why we forge lasting 

partnerships with credible local trade groups, 

business development agencies and NGOs to 

provide support and development assistance to 

small businesses as we work hand in hand for their 

sustainability and growth.

Our partners are a viable source of SME referral to 

GroFin for finance and assistance, and vice versa for 

client referral to such platforms for membership and 

networking opportunities. 

These approved local platforms share our 

development ideology and provide synergies in our 

business support efforts. Our partners include the 

Port Harcourt Chamber of Commerce, Industry, 

Mines and Agriculture (PHCCIMA), the Foundation 

for Partnership Initiatives in the Niger Delta (PIND), 

Wider Perspectives Limited (WPL), Henshaw Capital 

Partners (HCP), Delta Association of Chamber 

of Commerce, Industry, Mines and Agriculture 

(DACCIMA), the Benin Chamber of Commerce, 

Industry, Mines and Agriculture (BENCCIMA), 

Zigha’s Ayibakuro Limited (ZAL), Uyo Chamber 

of Commerce, Industry, Mines and Agriculture 

(UYOCCIMA) and the Growth and Employment 

(GEM) Project. Sponsored by the World Bank, 

the GEM Project is an initiative of the Ministry of 

Industry, Trade and Investment of the Federal 

Government of Nigeria.

Shell Petroleum Development Company of Nigeria Ltd. (SPDC)

“It gives us pleasure to see the progress that has been made on the Aspire Small Business Fund since its 

inception in 2013 and 2016 in particular. We are delighted to note that it contributed to sustaining over 1,340 

jobs and supporting over 6,700 livelihoods. The fund continues to provide much needed finances and business 

support in the Niger Delta, creating and sustaining employment vital to counter the pressing challenges of youth 

unemployment especially in this economically challenging period.

 

We are also pleased to see the focus on youth and female owned businesses and widening collaboration with 

business development partners. There is a huge opportunity to do more and we look forward to seeing other 

investors come on board as the Aspire Small Business Fund continues to impact individuals, their businesses and 

the communities through employment generation.”

Anchor Investor
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YEAR IN REVIEW

Investment by Sector 
Approved Investment by Sector as at end 2016

Investment Performance
Investment performance (cumulative) as at end 2015 v/s end 2016

Capital Disbursed (US$ M) No of Transactions No of SME Investments

US$ 1.8M 38 36

2121US$ 1.3M

2015 2016

Food and Accommodation 

4%

Agriculture and 
Primary Production 

21%

Professional, IT and 
other services 

12%

Manufacturing 

31%

Healthcare 

8%

Wholesale and Retail 

24%

During the past year, GroFin has consolidated its performance in the Niger Delta Region and 
has grown both in terms of transactions and impact targets achieved. Following the refining 
of our impact delivery model, enhancement of our credit risk model and ongoing training and 
development of our human capital, GroFin has invested in 36 small and growing business, 
supported 195 entrepreneurs and sustained over 1,340 direct and indirect jobs, and supported 
over 6,700 livelihoods as at end of 2016.

Food and accommodation

Agriculture and 
Primary Production 
Professional, IT and 

other services 

Manufacturing

00

500100

1,000200

1,500300

Healthcare 

Wholesale and Retail

Women Owned Businesses Livelihoods Supported

Total no of 
Jobs Sustained

No of Entrepreneurs 
Supported

Where we Create and Sustain Jobs

Impact Performance 
Cumulative as at end 2015 v/s end 2016

21 6,720

636

91

1344

195

3,18013

2%

10%

14%

12%

27%

35%

Q1 Q2 Q3 Q4

776

1,180
1,336 1,344

2016 - Quarterly Performance

No of Entrepreneurs 
Supported

No of Transactions 
Approved

Total Jobs Sustained

112 156 171 195

2015 2016

26 30 33 38

Total jobs sustained: 1,344

Cumulative Figures
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SUPPORTING SMES IN NIGER DELTA REGION AS 
IMPACT VEHICLES 

The Aspire Funds’ development impact 
proposition, backed by GroFin’s 10+ years’ 
experience in Africa and the Middle East, is 
that SMEs are powerful vehicles for generating 
sustainable socio-economic impact.

With a reported unemployment rate of 13.9% 
in Nigeria (Nigeria National Bureau of Statistics), 
SMEs are considered as the key to job creation 
and economic growth.

Through the Aspire Funds, GroFin is able to 
provide SMEs with access to finance coupled 
with effective business support that are vital 
to ensure their growth and long term success. 
Aspire investees are able to support sustainable 
jobs and the generation of both direct and 
indirect socio-economic value added.

Pre-Finance Business Support

By providing pre-finance business support to Aspire SMEs, GroFin helps develop prospective clients 
to be investment ready. As businesses are screened from an investment risk and portfolio impact-fit 
perspective, business support is delivered in those areas. GroFin’s viability report, given to all prospective 
clients, is in essence a pre-business plan “as is” requirement. As from 2017, GroFin will further enhance its 
business support delivery to potential clients by providing generic business plan templates and guides to 
entrepreneurs.

Post-Finance Business Support

Post-finance business support is structured around Aspire clients’ business support action that focus 
particular attention on areas of risk/weakness and growth potential. We place strong emphasis on 
business formalisation (i.e. putting best-practice formal structures, processes and management systems 
in place). This is backed by GroFin’s made to fit business tools, templates and guides that are introduced 
to clients. Our team of in-country investment managers maintain a strong professional relationship with our 
clients and are responsible for the delivery of integration, ongoing technical assistance solutions together 
with our in house panel of sector specific industry experts.

Viable Businesses = Sustainable Impact

As a result of pre-finance business support, application of appropriate, tailored finance, and post-
finance business support, Aspire investees have a great likelihood of remaining viable. Through our 
business support provided, our clients improve their ability to generate sustainable profits, are able 
to grow market share and enter new markets, acquire intelligence to diversify their products and 
services, and enhance their ability to deliver lasting socio-economic impact.

Pre-Finance
Business Support 

Post-Finance 
Business Support 

Sustainable
Growth

Develop and 
grow 

sustainable 
SGBs 

that deliver 
impact 

Develop investment
ready SGBs

Provide 
access to

appropriate 
finance

Reduce failure rate by 
supporting entrepreneurs 

Risk FinanceAn End-to-End 
Business Support 

Strategy

01

02

03

04

36
SMEs Invested In

30%
ASBF Clients Beneficiaries of  

SPDC LiveWIRE Program

195
 Entrepreneurs Received 

Business Support

100%
SME Success Rate

(Viable Clients in Portfolio)

As at end 2016
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EMPOWERING 
WOMEN

GroFin Regional Investment Director Gwen Abiola-Oloke says, 
“Ughelli Family has formed a very positive female group and become 
well respected in their communities. They encourage each other, 
support each other and jointly carry out some CSR projects within the 
communities. They are very inspiring and it’s a true testimony of what 
can be achieved through GroFin’s ‘support beyond finance’ approach.

In the Niger Delta, women are well-
placed to act as agents of change 
and lead efforts to restore peace and 
security. According to the United States 
Institute of Peace, however, women lack 
the skills and the confidence to play 
such a role. In addition, the environment 
poses particular challenges for women 
entrepreneurs, who have to struggle 
even harder to sustain their homegrown 
businesses. One of the objectives of the 
Aspire Funds is to empower women in 
the local community towards attainment 
of SDG 5 (‘Gender equality and women’s 
empowerment’) and GroFin is supporting 
the women entrepreneurs in Ughelli  to 
achieve economic self-reliance. Women 
entrepreneurs from this small town in 
the Niger Delta are working together to 
break through social barriers that make 
it difficult for working women to gain 
acceptance in the community on equal 
terms with men.

The viral nature of this twitter 
conversation highlights the 
gender stereotypes and social 
expectations that women in Nigeria 
must overcome to succeed in 
business. A small group of women 
entrepreneurs with businesses in 
Ughelli, a small town in the Niger 
Delta, are working together to 
break through these social barriers 
and to encourage other women to 
do the same.

Dr. Joy Aghogho, entrepreneur behind Cherish Eye Enterprise, started the group when she met other women 
entrepreneurs who were facing the same challenges as she was. The introductions did not happen by chance, 
as these are all women who have received financial and business support from GroFin. The slogan “support 
beyond finance”, which describes GroFin’s commitment to the business success of entrepreneurs has become 
the true-life experience of these women. In the process of receiving accounting, marketing and ESG support 
from GroFin and networking into new markets, the women began to form bonds of friendship and support 
which culminated in the formation of the “Ughelli family”.

The Ughelli group meets regularly to review each other’s businesses, and to collaborate on how to improve. As 
other women entrepreneurs have come into contact with the group, they have received the same sort of support 
and help to access partners like GroFin for finance and business support. As their businesses flourish, they 
have engaged in initiatives with social impact in their communities. They have also partnered together to take 
on community projects that improve the livelihoods of others. Dr. Joy Aghogho has worked with Oke Bialeke of 
Greaterglory Enterprise to offer free medical tests and low cost medicines, eye glasses and health supplements 
in community outreach programs. Other forms of donations have also been made by these women to the less 
privileged within the Ughelli community.

#BeingFemaleinNigeria started as simple social media discussion of a book club in 
Abuja, but became a national discussion about the challenges of being a woman in 
Nigeria with over 80,000 mentions on Twitter. Women expressed the reality of their life 
experiences in terms like these:

“#BeingFemaleinNigeria If you own an SUV, it’s your sugar daddy / married lover 
that bought it for you”

“I should succeed but keep in mind that I cannot be more successful than the man 
in my life #BeingFemaleinNigeria”

“#BeingFemaleinNigeria The vendor in traffic will put the Forbes Magazine behind 
and automatically offer you Fashion and City”

“#BeingFemaleinNigeria is being told countless times that I will never find a 
husband because I am ‘too ambitious’ and outspoken”
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The Aspire Funds’ impact thesis is geared towards addressing the unemployment challenges faced by the Niger 
Delta region. We believe that the inclusive employment generated by SMEs and supported by the fund creates 
economic growth and improves livelihoods in the region.

Key metrics in this regard are jobs created and jobs sustained (i.e. supported). Creating and supporting 
employment, particularly of women and low/semi-skilled employees, is a core impact objective for Aspire – as 
is tracked and reported diligently to investors. Likewise, the business support we deliver to clients is aimed at 
assisting them to retain jobs, improve their efficiency, create market linkages and help their businesses grow.

Where we create and sustain jobs

Food and Accommodation 

2%

Agriculture and 
Primary Production 

27%

Professional, IT and 
other services 

14%

Manufacturing 

35%

Healthcare 

10%

Wholesale and Retail 

12%

Supporting Local Economic Development

67%
BoP Customers Served PA**

94%
GroFin Investees

provide vital services at BoP*

The Aspire Funds aims to support inclusive businesses whose products and services benefit 
low-income communities while taking into account the economic, environmental and social 
dimensions of the SME’s business model. In addition to sustaining jobs and improving 
livelihoods, GroFin, through the financing and development of SMEs contributes towards 
improving local supply chains, growing local markets and helping to meet the basic needs of 
the critical mass, especially those at the base of the pyramid.

*BoP refers to the estimated 62% of the Nigerian population living on less than US$ 1.25 per day

**PA stands for Per Annum

Targeting Employment as a Key Impact Driver

Employment where it is needed

In 2016, the Aspire Small Business Fund maintained its 
target to increase its ratio of investments in diversified 
high impact vital needs sectors, namely, education, 
healthcare, agribusiness, manufacturing and key 
services (energy, water & waste). 

Total jobs sustained: 1,344
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COMPADO
PORT HARCOURT | NIGERIA

“How can you eat a cookie and not be happy?” 
asks Ime Edoho. His wife Emma smiles on as she 
supervises the baking of fresh flour cookies (chin-chin) 
and hot plantain chips in the company bakery.

A passion for cookies, and ‘paying it forward’ are the 
hallmark of Ime Edoho, who worked in oil and gas services 
for 10 years before striking out on his own in 2006 to follow 
his lifelong dream of starting a cookie bakery.

With wife Emma and children Courage, Favour and 
Blossom all having stake in the company (‘Compado 
Industries’), Ime is happy to run a family business that 
keeps on adding more members as it touches more lives.

Ime, with his motto of paying it forward, takes a keen 
interest in encouraging entrepreneurship among 
the youth in his community, and has trained over a 
hundred youth in the art of baking. Some of these 
trainees stay on as employees, while a vast majority 
have started their own cookie production businesses. 

In a decade of operations, starting with 5 staff, the 
bakery has since more than tripled its staff strength 
to 16. In addition, the business also supports multiple 
local distributors at the base of the pyramid, supplying 
to over 500 small retailers spread across Ikot-Ekpene, 
Uyo, Ikom, Eket, Calabar and Port Harcourt. 

Incidentally, the state of Akwa Ibom, where 
Compado is located, has one of the highest rates 
of unemployment in the Niger Delta, recorded at an 
unsettling 36% in 2013, making initiatives like Ime’s 
the need of the hour. 

On his part, Ime appears to be unaware of the 
magnitude of his efforts, as he welcomes young interns 
with open arms and gives them a fresh start in life, with 
all the wonder and warmth of a mint fresh cookie. “My 
family keeps growing as more young ones come to us, 
learn with us and laugh with us. I couldn’t have asked 
for more happiness from cookies,” says Ime. 

JOBS FOR ALL 

Youth unemployment has remained a major challenge of development in Nigeria and, 
in particular, a trigger for conflicts in its rich oil Niger Delta region. This challenge is 
complicated by the fact that the youth in the region represents a large proportion of the 
local population and are largely unskilled with the consequence that they are unable 
to find gainful employment either in the corporate sector or as self-employed persons. 
These challenges endanger the achievement and delivery of development objectives 
contained in the country’s poverty reduction programme, especially regarding the 
targets of the Sustainable Development Goals (SDGs), notes the UNDP. One of the 
objectives of the Aspire Funds is to provide gainful employment opportunities to the 
local community towards attainment of SDG 8 (‘Decent work and economic growth’). 
Accordingly, supporting youth-oriented businesses such as Compado helps GroFin to 
generate employment at scale for a large, youthful work force.

An improvised kitchen set up in Ime Edoho’s home and his 
wife Emma’s helping hand was all it took to get Compado 
cookies going in 2006. 

These special homemade cookies and plantain chips are now 
sold in three states – Akwa Ibom (Eket, Uyo & Ikot-Ekpene), 
Cross Rivers (Calabar) and Rivers (Port Harcourt).

What sets Compado apart is that, while most brands have a 
minimum price per pack of N100 and above, targeting a higher 
end clientele, Compado Eee Chin-chin and Plantain chips 
come in starting units of N20 and N50, thus showing a special 
focus on base-of-pyramid and low income customers. 

To begin with, daily production capacity was about 5 dozen 
units, but with increasing demand, the bakery is now churning 
out 136 dozen units a day. 

When Ime approached GroFin for finance and support to set up 
a new automated production line and increase his production 
capacity to 410 dozen units a day, his focus on BoP customers 
and youth entrepreneurs made his bakery stand out as a high 
impact business.

GroFin readily invested in Ime’s business to increase its capacity, 
supported him on vendor agreements for equipment purchase 
and maintenance, advised Ime on best practices in Health, 

Safety and Environment (HSE) as 
well as connected him with the Uyo 
Chamber of Commerce Industry 
Mines and Agriculture (UYOCCIMA). 
Most recently, a distribution vehicle 
bought in December 2016 as part of 
GroFin’s investment was damaged 
beyond repair in January. GroFin 
exclusively managed the claims 
process and secured a replacement 
in March. “The turnaround time 

was excellent, with minimal business disruption. GroFin really 
went out of its way to ensure that our business operations could 
continue uninterrupted,” says Ime.

14
Direct Jobs Sustained

Sector
Manufacturing

12
Female Employment

85%
Semi/Unskilled Labour

 “GroFin’s support 
means that I can 
keep paying it 
forward to my 
community, a 
cookie at a time,” 
concludes Ime.
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GroFin is a pioneering development financier specialising in financing and supporting small 
and growing businesses (SGBs) across Africa and the Middle-East. We combine loan 
capital and specialised business support to grow SGBs in emerging markets. By generating 
employment, strengthening value chains and building markets, our investments bring about 
inclusive growth and improved living conditions in low and middle income countries. 

As a trusted partner with more than 30 international development finance institutions, 
development organisations and other private funders, GroFin has raised funding in excess 
of US$ 500M that the company manages through 10 funds and programmes. GroFin’s key 
objective is to develop and maintain an effective delivery model able to deliver sustainable 
development and financial returns to our investors, partners, and shareholders.

Aspire - Benefitting from the GroFin Model

A Proven Delivery Model

GroFin’s delivery model is based 
on an effective organisational 
structure able to execute 
impact investment mandates at 
scale. To this end, GroFin has 
established a presence in 15 
countries (staffed by local teams 
of investment and business 
support professionals) backed 
by a cost-efficient centralised 
group support function. Aspire’s 
Nigerian operations benefit from 
this group structure that allows 
Aspire’s locally-based investment 
team and SME investees to draw 
on the considerable expertise and 
best practice experience within the 
wider GroFin group.

Addressing Key Challenges Faced by SGBs in  
the Niger Delta Region

Access to finance remains one of the key barriers standing in the way 
of the growth of SMEs in the Niger Delta Region. Banks and other 
institutions are often reluctant to finance SMEs due to their small capital 
base, lack of collateral, absence of formal business processes and high 
risks associated. Various studies and statistics indicate that between 
70% and 90% of SMEs fail within their first five year of existence. While 
most entrepreneurs are passionate about their business and possess 
expertise in their chosen field, they often find themselves hampered by 
a lack of capital and formal business training required to manage all 
aspects of their enterprises. 

GroFin believes in a ‘support beyond finance’ approach where we use 
our wealth of business knowledge and strategic finance to help our 
clients unlock their business potential and achieve their vision. From the 
outset, we are focused not only on providing finance to help small and 
growing businesses to develop, but also on providing integrated business 
support to entrepreneurs who find it difficult to get the support they need. 
Every GroFin investee has access to our international team of experts 
who provide a blend of financial and value adding business support that 
allows the businesses to grow and extend their financial base.

Stimulating Inclusive Economic Growth and  
Improving Livelihoods

GroFin’s mission is strongly aligned with the Sustainable Development 
Goals (SDGs) of the United Nations – in particular ‘SDG 8: Decent 
Work and Economic Growth’. Consistent with goals of SDG 8, 
GroFin’s objective is to contribute towards the inclusive economic 
growth and improvement of the livelihoods in the low and middle 
income countries that we invest in while concurrently providing a 
positive return on capital of our investment partners. 

We also aim to de-risk and enhance the performance of the SMEs 
that we invest in by identifying and integrating environmental, social 
and governance (ESG) best practices in their business. A centralised 
support group together with on the ground teams in our 15 countries 
offer more than 1,250 years of combined experience in finance and 
the specialised support of growing businesses. As a result of this 
support, our SME partners enjoy an 80% success rate compared to 
much lower rates in the market.

GroFin’s SME development model has gained international recognition 
and several awards (Winner of the 2010 World Business and Development 
Award, Africa Investor Award for 2007 and 2008, the 2013 SME Finance 
Solution Award, and the CFI.co Best SME Social Impact Finance – Africa 
2017) and represents a unique approach to providing SMEs access to risk 
capital, access to markets, skills and the ability to grow.
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ESG
GroFin’s mission is to create sustainable impact through SMEs by providing risk 
capital and tailormade business support to help them grow and unlock their full 
business potential.

ESG Management System

It is widely believed that addressing Environmental, Social and 
Governance (ESG) risks is the preserve of large corporates 
and is overlooked by SMEs, thus resulting in lax ESG practices 
by SMEs. ESG risks and opportunities grow at the same time 
as small businesses expand and increase their footprint in 
terms of capacity and capability. GroFin has specialist skills on 
board to assist its SME clients with identifying and integrating 
appropriate ESG best practices into their businesses. This 
enables us to de-risk and enhance their businesses as well as 
lower our investors’ risk exposure in our portfolios. 

In 2016, GroFin refined its ESG investment integration strategy 
and reinforced its proprietary ESG risk and opportunity 
screening methodology to align with best practices in the 
industry. We seek to promote ESG practices that can be fully 
integrated in our clients’ operations, generate economic value 
as well as mitigate any environmental risks, occupational 
health and safety hazards, and ensure compliance with local 
legislation and operational requirements. Our client ESG 
ratings are updated annually with the goal of driving down 
risk at portfolio level as a result of our focused, client-specific 
ESG management formalisation support that is given to all our 
portfolio clients.

By end of 2016, 100% of the GroFin staff had completed 
our in-house ESG training. Our ESG integration strategy is 
guided by:

• The World Bank’s Group Environmental, Health and Safety 
Guidelines (“EHS Guidelines”)

• The International Finance Corporation’s (IFC) Performance 
Standards on Evironmental and Social Sustainability (2012)

• CDC’s Third ESG Toolkit for Fund Managers (released in June 2015)

0
Investments in 

prohibited activities

100%
Clients formalised  

on exit

100%
Clients agree to  
environmental

and social  
best practices

How GroFin Measures Impact 
The impact figures featuring in this impact report are based on a review of 
GroFin’s internally managed database of clients for the Aspire Funds as at 
end of 31 December 2016.

The socio-economic impact for the Aspire Funds are based on GroFin’s 
estimates, using the model specifically developed for GroFin in 2015 
by independent consultancy Steward Redqueen. Primary impact at the 
GroFin client itself is known as direct effects. Economic spill over effects 
of our clients on the broader economy are calculated as indirect effect. 
These direct and indirect effects are measured along two development 
impact indicators: value added (sum of salaries, taxes and profits) and 
jobs sustained. Based on jobs sustained and average family size in 
GroFin’s regions, the model also estimates livelihoods improved (total 
family members impacted).

The model uses direct client data to measure direct jobs sustained 
and uses an ‘input-output’ methodology, developed by the Nobel 
Prize winning economist Wassily Leontief, to measure economic value 
added and indirect employment effects in the economy. By tracing 
money (client turnover) through an economy, the model shows how one 
sector depends on another, by using input-output tables. The input-
output tables are compiled using data from the Global Trade Analysis 
Project (GTAP), a global database describing bilateral trade patterns, 
production, consumption and intermediate use of commodities and 
services consisting of over 100 tables for individual countries or a group 
of countries and 57 sectors (including all countries and sectors where 
GroFin is active). 

Additional macro-economic statistics used to build the model (e.g. 
employment data, family size) were derived from national statistical 
offices. The key client data inputs for the modelling were direct jobs 
at GroFin’s client companies (total and female, as at end 2016 data) 
and client US$ turnover (2016 audited data for existing and exited 
companies). A total of 36 GroFin current portfolio (as at end 2016) clients 
were included in the final modelling.

GroFin recognises that the observed and estimated impacts (e.g. direct 
jobs created, total jobs sustained, total economic value added) cannot 
always be entirely attributed to its interventions (i.e. providing access to 
appropriate finance, and delivering business support to SMEs). While 
GroFin is able to quantify, to some degree of accuracy, the effects 
(outcomes and impact) of its interventions (inputs), GroFin understands 
that there are other factors (other client funders, client activity, market 
activity etc.) that also contribute to the impact that GroFin estimates and 
reports on. Since GroFin plays such a crucial role in facilitating client 
sustainable growth, GroFin reports on 100% of the impact. However, 
GroFin does not claim full credit for these impact and uses the words 
“contribute/s to”, “sustained” and “family members impacted” etc. 
wherever possible to best describe the impact of its interventions.
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GRAND CARE HOSPITALS
PORT HARCOURT | NIGERIA

Dr. Eke James Amuche is a happy man these days. A number of critical cases have been successfully treated 
at Grand Care Hospital in Bayelsa State with its recently purchased fully equipped ambulance and emergency 
equipment, which would not have been possible previously. 

From a radiant warmer that has been used to resuscitate babies suffering from breathing difficulties after birth, 
to a 4D scanning machine that has enabled early detection of problems during pregnancy and even uncovered 
a severe cardio-myopathy in an 18-year old, Grand Care Hospitals is now closer to its objective of universal 
healthcare than ever before.

It was a chance meeting with a GroFin investment manager that finally led to the purchase of the radiant warmer, 
additional incubating machines and a 4D scanning machine to detect ectopic pregnancies, besides dental, 
optical equipment and an ambulance handy for moving patients to bigger hospitals, all of which were sorely 
needed to resolve the increasing incidence of medical problems faced by the underserved Bayelsa community. 

Incidentally, Bayelsa State ranks very low in terms of access to healthcare with a doctor to patient ratio of 1 to 
7,000 against a WHO recommendation of 1 to 600.

CARING FOR THE COMMUNITY

Healthcare is a pressing need for 
the Niger Delta community in the 
context of environmental degradation 
and pollution. While the Federal 
Government is steadfast in its efforts 
to provide affordable healthcare in 
the nine oil producing states of the 
Niger Delta, the public sector alone 
cannot cater to the needs of a large 
and fast growing population. It is 
here that the private sector must 
step in with funding and support for 
healthcare businesses that reach out 
to the local community. Grand Care 
Hospitals, an Aspire investee, is one 
such organisation with the vision 
of providing affordable and quality 
healthcare for the emerging lower and 
middle class of Nigeria.

Grand Care Hospitals was opened to the public in 
2010 in Port Harcourt, and then relocated to Yenagoa 
in Bayelsa State in 2012. 

Although significant strides were made to provide 
quality healthcare in Yenagoa in the early years of 
operation, Grand Care needed key equipment to make 
further inroads to improving access to emergency 
medical support. 

Dr. Amuche turned to GroFin after being overwhelmed 
by a torturous feeling of helplessness as he watched 
a fifth patient in three months driving off in private 
transport to the teaching hospital at Ikoloibiri. An 
ambulance was desperately needed to ensure safe 
passage for emergency cases, but turning to traditional 
financiers did not seem to be a guaranteed solution. 
The need for modern equipment to handle the 
complexity of medical problems the hospital was 
facing in Yenagoa finally drove him to seek finance 
from GroFin in 2016 to improve the equipment and 
buy an ambulance for Grand Care Hospitals. The new 
ambulance is equipped with an oxygen concentrator, 
suction machine, 100% oxygen cylinder, ambubag, 
respirator, cardiac defibrillator, stretcher and first aid 
box, all of which come in handy for moving patients to 
a bigger hospital.

And, the new ambulance could not have arrived more 
opportunely. Soon after Dr. Amuche received GroFin 
funding for the ambulance, a woman in the process of 
delivery was rushed to a neighbouring bigger medical 
facility with the new ambulance, upon developing 
complications that indicated the need for a major 
intestinal surgery. 

In addition to the physical equipment, GroFin’s 
partnership with Grand Care includes the provision 
of expert business support services, assistance to 

formalise the administrative and financial management 
systems, Dr. Amuche has also been introduced to the 
Port Harcourt Chamber of Commerce, Industry, Mines 
and Agriculture (PHCCIMA) for unprecedented access 
to market linkages.

Besides, the emergency equipment, the community 
has benefited from free dental and eye screening 
services. Affordable and quality healthcare is becoming 
more and more available to the community surrounding 
Grand Care; thanks to Dr. Amuche’s vision, backed by 
GroFin’s investment and business support. 

23
Direct Jobs Sustained

Sector
Healthcare

14
Female Employment

2,700
Patients Served p.a.

“We are seeing the fulfilment of our dream by 
providing quality health care for the emerging 
lower and middle class of Nigeria. GroFin has 
been the ideal partner for us to achieve this 
goal.” Dr. Eke James Amuche
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Schools in Bayelsa State find it difficult to access 
locally made, customised exercise books for their 
students, making learning an even tougher proposition 
for poor students who have to pay for expensive 
exercise books to start the school year.

Christina Adedapo is breaking this mould. After 
learning the trade through 13 years of experience in 
printing companies, Christina noticed a gap in the 
market for a local printing company in Bayelsa State 
to supply schools with customised exercise books 
that allow them to print key academic content in the 
learner’s book, together with advertising to subsidise 
the cost of these books. 

As a twin impact on education and employment, she 
is also creating jobs in a state that is known for its high 
unemployment rates. Already, Christina has employed 
8 staff in her local printing business of which 75% 
fall into the Base of Pyramid, and more jobs will be 
created through GroFin’s investment and the business 
expansion. Christina is committed to the growth and 
development of her staff, having some employees 

taking part in an apprenticeship to learn the printing 
business. More staff will be added to the program with 
the new structure.

The Nigerian Bureau of Statistics* data shows that 
more than 45% of Nigerian youths are unemployed 
and Bayelsa State is one of the worst areas in the 
country. Over the years, various youth forums have 
been established for young people to express 
themselves. Bayelsa State needs thriving SMEs to 
create jobs and provide the goods and services that 
will improve the livelihoods of the people.

She says, “I believe in helping people to help 
themselves by giving them the training and experience 
that they need to succeed in work and life. I hope 
that some of my employees will go on to start their 
own businesses and provide jobs for others as I have 
provided jobs for them.”

From her track record so far, it seems Christina is well 
on her way to becoming a role model for others and a 
positive contributor to the economy of Bayelsa State. 

*Reference: http://www.nigerianstat.gov.ng/#

LEARNING TO MAKE A DIFFERENCE

Youth restiveness consequent on high levels of unemployment is a stark reality in 
the Niger Delta region. Tackling youth unemployment at the roots would necessarily 
involve addressing the lack of skills, as well as skills mismatch with job demands, that 
has its genesis in the education system. Starting with Universal Primary Education 
(UPE) declared by the Federal Government of Nigeria in 1976 and the subsequent 
Universal Basic Education (UBE), an innovation of UPE declared in 1999, the 
government has taken steps to improve the level of education, but these measures 
must be supplemented by private sector efforts to improve the quality and delivery 
of education. It is here that initiatives like Innova Printing, an Aspire investee which 
reaches out to 16 schools in the Niger Delta with customised teaching material, must 
be supported to widen their impact on learners in the community.

INNOVA
PORT HARCOURT | NIGERIA

Christina launched her business in 2015 after receiving a 
grant from the Youth Enterprise with Innovation in Nigeria 
(YouWin), which enabled her to purchase equipment and begin 
production. Innova Printing is a story of immediate success. 
The client base grew from 2 schools to 16 schools in the first 
year and the monthly turnover more than tripled. 

Christina approached GroFin to fund a new machine as well as 
a generator to overcome power supply problems. One of the 
major limitations of the current business is that book covers 
have to be sourced from Lagos, cutting into Innova’s profit 
margin and time to delivery. The investment from GroFin solves 
this problem and sets Innova up for increased growth.

GroFin has also provided expert business support that has 
assisted Christina to improve her company structure and 
business systems. Access to management accounts is 
enabling good decision making and stock management is 
keeping the wheels of production turning. When GroFin and 
Christina reviewed the standard management information 
system packages available, they determined to find a better 
solution that more readily matches the nature of this business.

5
Direct Jobs Sustained

3
Female Employment

16
Schools Supported

Christina Adedapo 
says, “GroFin has 
invested in my 
business just when 
I needed it most to 
overcome capacity 
constraints. Their 
business advice has 
helped me put many 
key systems in place.”

Sector
Manufacturing
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OILING WHEELS OF GROWTH 

ZETI
PORT HARCOURT | NIGERIA

Utagba-Uno is a typical village in Rivers State, with 
many small holder farmers that grow oil palm to eke 
out a livelihood. While the palm trees may flourish in 
the fertile soil, there is no guarantee that their farmers 
will flourish in turn, as guaranteed markets for their 
produce are few and far between.

Zeti Industries is an indigenous producer of palm oil 
that is transforming the lives of the many small holder 
farmers in its neighbourhood. Zeti currently has an 
arrangement with 15 small holder farmers with a 
combined ownership of over 100 hectares of palm 
plantation for supply of the fresh fruit bunches of palm 
oil. In addition, the company also has 3 plantations on 
lease with a total size of 150 hectares. 

Greg Ojieh, who started Zeti to contribute to the 
reduction of poverty in and around his native village of 
Utagba-Uno, is happy to provide a secure livelihood to 
the palm oil farmers in his community. 

With his engineering background, Greg has taken 
the burden off small farmers by devising simple, 
mechanical processes that easily deliver palm oil 
yields of 18%. This is much higher than the maximum 

of 10% palm oil yield with local oil presses that the 
small farmers in Zeti’s neighbourhood were earlier 
struggling with. 

Now, with the increase in capacity after GroFin’s 
investment, Greg will be purchasing 50% of his fresh 
fruit bunches from the surrounding area, bringing 
much needed economic growth to the whole 
community and creating over 250 indirect jobs. He is 
also passing on his expertise to these local farmers 
by conducting periodic training on Best Management 
Practices in Oil Palm production, thus helping them to 
maximise their capacity.

The impact on local employment is also significant. 
Starting with 9 people in 2002, the farm and mills 
together now employ 50 full time staff, of which 
20 are women and 43 are base-of-the-pyramid 
employees. The growth in employment has led 2 local 
entrepreneurs to purchase land near to the mill with 
a view to constructing residential houses for rent to 
workers. Another woman entrepreneur has opened a 
small food shop near to the mill where she sells food 
to the workers. 

Palm oil processing in the Niger Delta is 
a traditional occupation that employs a 
large proportion of the population, and it 
is common to see palm fruit harvesters 
individually climbing up the trees to cut 
down fruit bunches by hand. The Niger 
Delta’s nine states account for roughly 
57% of Nigerian palm oil production, 
shows a study conducted by the 
Foundation for Partnership Initiatives in 
the Niger Delta (PIND). However, about 
80% of all Nigeria’s palm oil comes from 
small farmers and processors who lack 
the economy of scale to grow. Investing 
in palm oil processing businesses such 
as Zeti Industries has allowed GroFin 
to support this small holder farmer 
community, providing them with a 
guaranteed market instead of struggling 
daily to make ends meet.

Even though West Africa is probably the original indigenous environment of the Oil Palm tree, the move of 
Palm Oil production to the East along with Nigeria’s focus on crude oil has led to a situation where Nigeria is a 
net importer of Palm Oil. Production in the country is about 25% below the consumption demand.1

Approximately 60% of Nigerian’s population depend upon farming for their income in a subsistence based 
context. Yet, the potential of the agribusiness sector is substantial to alleviate poverty and provide meaningful 
employment to many Nigerians.2 

Entrepreneurs in the agribusiness sector are needed to help lift the local subsistence farming community into 
the supply chain of valuable products of the Nigerian and international market. 

Greg Ojieh is one such entrepreneur making a 
difference to the livelihoods of Oil Palm farmers in his 
community, Utagba-Uno, Nigeria.

After retiring from a successful career in the Nigerian 
Breweries, Greg developed an oil palm plantation in his 
local community on a 100-hectare plot granted to him 
in recognition of his contribution. 

Zeti Industries’ success gave Greg an opportunity to 
enter a supply agreement with PZ Wilmar, a major 
manufacturer of Kings and Mamador vegetable oil 
brands in Nigeria. The only problem is that their 
minimum offtake is 75 tons per month, which is more 
than Zeti’s total production.

Greg approached GroFin to finance the expansion 
needed to take up the key supply chain position for PZ 
Wilmer. The loan will provide the equipment he needs 
along with the working capital to grow his business 
in accordance with this new supply contract, creating 
significant opportunities for the small holder farmers 
who supply to him in turn. GroFin is also assisting 
Zeti to develop formalised business systems, apply 
appropriate health and safety measures and develop a 
succession plan.

1 USDA Foreign Agricultural Service. 2014. Nigeria Provides Export Market for Oilseeds and Products. [ONLINE] Available at: https://gain.fas.usda.gov/Recent%20GAIN%20Publications/

Nigeria%20Provides%20Export%20Market%20for%20Oilseeds%20and%20Products_Lagos_Nigeria_6-2-2014.pdf. [Accessed 3 May 2017].
2 The Economist. 2013. Farming in Nigeria - Feed Yourself. [ONLINE] Available at: https://www.economist.com/news/middle-east-and-africa/21577113-if-only-nigeria-could-revamp-its-

farms-feed-yourself. [Accessed 3 May 2017].

37
Direct Jobs Sustained

23
Female Employment

86%
Semi/Unskilled Labour

“The plantation was a gift from my 
community in recognition of my service 
to the local people. Today, growing 
Zeti with GroFin’s support is my way of 
showing gratitude to the small farmers, 
who are the backbone of my village,” 
says Greg.

Sector
Agribusiness
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Fish farmers in Nigeria are caught between a rock 
and a hard place. The price of imported feeds is 
prohibitive, making the farming business unprofitable, 
but the quality of local feeds do not yield sufficient 
growth in the fish. What is needed is a locally 
produced, high quality feedstock that can make fish 
farmers competitive again and thus sustain a key 
industry in the local economy.

The production site that is being developed by 
Olusegun, the local entrepreneur running fish food 
business Grandpa Agro, is perfectly situated in a 
growing fish farming region in Effurun-Otor, Delta 
State. There are 3 clusters of farms within their 
delivery radius representing approximately 8,000 
farmers and a potential demand of over 400,000 bags 
of fish feed per month.

GroFin is extending funding and support to Grandpa 
under its Aspire Small Business Fund to increase their 
capacity to 16 bags (15 kg each) per hour compared 
to the 20 bags per week they currently produce. The 
manifold impact of their increased production capacity 
on the fish farmers, struggling to make ends meet 
as imported fish feeds cut heavily into their already 
scarce margins, can only be imagined. 

These small fish farmers face great challenges 
occasioned by wide fluctuations in exchange rate 
which makes imported fish feeds not just expensive 
but prohibitively. Local fish feeds businesses such 
as Grandpa Agro are increasingly becoming vital to 
their survival. 

GRANDPA AGRO
PORT HARCOURT | NIGERIA

FEEDING THE FISHERIES 

The importance of fisheries in the livelihood and consumption pattern of the Niger 
Delta community cannot be stressed enough. Fish constitute as much as 80% of 
the animal protein consumption of Nigerian natives in coastal communities such as 
the Niger Delta, and fishing is both a way of life as well as the primary occupation of 
coastal dwellers that depend on it for their livelihood and subsistence. Funding fish 
feeds businesses such as Grandpa Agro has allowed GroFin to reach out to this critical 
community that forms the backbone of the coastal dwellers in the Niger Delta region.

Olusegun says, “GroFin has given us 
the opportunity to establish ourselves in 
the fish farming sector of the Nigerian 
economy. Through our advanced feed 
recipes, we will help local fish farmers to 
cut back on expensive imports and thrive 
in their own right.”

While managing his computer business successfully 
for 19 years, Olusegun Ezekiel Wuraola began fish 
farming as a pastime by constructing a fish pond in 
his compound. 

Over a period of 3 years, he expanded with another 
2 ponds and began to see the potential of fish 
farming and fish feed production as a more viable 
business model than computing. He particularly 
faced challenges in terms of having to supply 
computing equipment on credit, while fish production 
tends to have a steady demand and is sold on a 
cash and carry basis. 

Titilayo, Olusegun’s wife has become a 40% 
shareholder in Grandpa. As a couple, they are 
a dynamic unit, holding 5 university degrees 
between them including an MBA each. Their 
obvious commitment to learning together with their 
systematic approach has led them to engage with 
local consultants in Nigeria as well as 3 research 
professors from the USA who have helped them to 
develop their fish feed recipes.

GroFin’s investment in Grandpa is being used to 
finance equipment for the production of fish feed and 
working capital. This will enable them to move from 
a manual intensive operation to a more mechanical 
system that will allow Grandpa to increase its 
capacity many times over - 16 bags an hour vis-à-vis 
20 bags a week.

Apart from finance, GroFin is also extending much-
needed support to Grandpa in the form of Health & 
Safety (H&S) improvements at the workplace as well 
as access to its partner network. Grandpa Agro has 
been connected with one of GroFin’s local partners, 
Foundation for Partnership Initiatives in the Niger 
Delta (PIND), to access the technical and managerial 

expertise that will take this business to the next level. 
With most of the fish feed consumed in the local 
market being imported, and given the fluctuations 
in the exchange rate that is fast making imports 
unviable, Grandpa is now well positioned to 
substitute imports with a high quality locally 
produced alternative, an unmitigated blessing indeed 
for the fish farming community in the Delta region.

Apart from the significant impact on local fish 
farmers, Grandpa Agro also offers immense 
employment potential for the local community. Jobs 
are being doubled through the expansion of Grandpa 
bringing total employment to 17, of which 3 are 
women while a whopping 89% are unskilled labour, 
with far-reaching implications on livelihoods at the 
base of the pyramid. 

17
Direct Jobs Sustained

3
Female Employment

88%
Semi/Unskilled Labour

Sector
Agribusiness
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Grand Care Hospital - Port Harcourt Gia Bridals - Port Harcourt

Seasons Pyramid - Port Harcourt
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Through its investments in, and support of, SGBs in 15 developing world countries GroFin contributes to 12 of the 17 UN Sustainable 

Development Goals - six directly and six indirectly.

Acronyms

SDGs – Sustainable Development Goals

AGF – Aspire Growth Fund

ASBF – Aspire Small Business Fund

IMF – International Monetary Fund

GDP – Gross Domestic Product 

HSE – Health, Safety and Environmental

EHS – Environmental, Health and Safety

ESG – Environmental, Social and Governance

UNDP – United Nations Development Programme 

UPE – Universal Primary Education 

UBE – Universal Basic Education

BoP – Base-of-the-Pyramid

SMEs – Small and Medium-Sized Enterprises

UN – United Nations

IFC – International Finance Corporation

p.a. – Per Annum

BENEFITTING FROM GROFIN DEVELOPMENT 
IMPACT FRAMEWORK

POVERTY REDUCTION / SUSTAINED AND INCLUSIVE ECONOMIC GROWTH

No. of 
BoP employees

No. of BoP 
Customers
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Ownership

No. of learners /
patients served

No. of Jobs 
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No. of SMEs invested in
US$ Investment in SMEs

% Gross and Net IRR in LCY
Jobs per US$ 1M invested

% Viable SMEs

No. of SMEs supported
% Growth in Turnover

% SME Business Formalised 
Post Investment

OUTPUT

No. of Qualified Staff No. of Country Offices
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Experience

US$ Business  
Development Grant

No. of Donors

US$ Market  
Development Grant 

No. of Donors

US$ Risk Capital 
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SME Risk Capital Market Development Grant Business Support Grant
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$ of Economic Value Add of SMEs Number of livelihoods improved
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