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About Nomou

The Nomou Programme is a regional initiative in the Middle East and North Africa which has been 

co-created by GroFin, a pioneering SME development finance organisation, and Shell Foundation, an 

independent charity. 

Nomou is based on GroFin and Shell Foundation’s 10-year track record of providing vital support to 

underserved SMEs in Africa. The objective of the programme is to provide an integrated solution of 

patient growth finance, tailored business support, and access to markets to start-ups as well as existing 

small and medium enterprises across the MENA region.

The objectives of the Nomou programme are to create sustainable employment, economic growth, 

and positive social impact through the nurturing and expansion of a sustainable SME sector in MENA. 

Nomou, meaning growth in Arabic, provides access to medium-term risk capital and value-adding 

business support to dedicated entrepreneurs of start-up or existing SMEs. Through these services, 

Nomou is increasing the capacity of the grossly under-served SME sector, thus developing supply chains 

and helping to create much needed employment.

By delivering consistent and effective solutions to committed entrepreneurs in MENA, the Nomou 

programme has attracted funding and support from other reputed investors such as USAID, Department 

for International Development (DFID), KfW, Norfund, the Dutch Good Growth Fund (DGGF), Anthos 

Capital and Lundin Foundation.

Building a strong SME sector in the 

Middle East and North Africa.

Creating sustainable jobs.
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2025 Forecast 

21,202

102,250
Total Family 

Members impacted 

by investees

57

570
No of Investments 

in SMEs

5,700
No of Entrepreneurs 

receiving Business

Support

US$ 77 M

US$ 800 M

US$ 220 M

Annual Economic Value Added 
by Investees

3,320
Total Female Jobs

4,240

20,450
Total Jobs 

Sustained
721

US$ 40 M

530

Current

Approved Funding 

Nomou Impact at a Glance 

COUNTRIES WE OPERATE IN

EGYPT | JORDAN | IRAQ | OMAN



Nomou Model

We raise investment capital and donations for business support that allow us to deliver an integrated 

solution of patient risk finance and long term business support to entrepreneur owned start-up and 

growing businesses. We focus on SMEs in high impact sectors and supply chains of large corporations 

to deliver on our impact objectives of sustainable employment and local socio-economic impact. 

By following commercial principles, showcasing a sustainable investment model we influence the 

development of a sustainable SME development policy.

Establish local 

SME funds 

and business 

support 

capacity

Make SME 

risk finance 

investments 

with business 

support

Grow quality 

companies creating 

measurable impact

Recycle returns 

and grow funds to 

make new 

investments
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2015 Highlights

GroFin CEO Jurie Willemse (left) with the 

Private Sector Advisor for MENA at the 

Department for International Development 

Carl Aaron at the launch

1,500+ Indirect Supply Chains Jobs: Iraq

Nomou Egypt Fund Launched

Oman Crosses 1,000-Job Milestone

Oman breaks the 1,000 mark on jobs creation, 

ending the year at 1,538 jobs created (with a 

staggering 32% Omanisation rate)

Iraq crosses the 1,500 mark on creation of 

indirect supply chain jobs, ending the year at 

1,595 indirect jobs created in supply chain

Islamic Finance Launched in Jordan

Shariah Approval

GroFin’s Jordan office received Fatwa 

approval to begin providing Shariah-

compliant finance. This Fatwa will allow 

GroFin offices across the network to 

use the Islamic Finance product that is 

gaining increasing traction in the financial 

services industry.
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2015 has been a significant year for Nomou. It’s a year 

where the programme has really started to take shape 

and where the dissemination and scaling of the model 

throughout the region has begun to be felt.

A stellar year in Jordan, where the performance has 

continued to surpass expectations for the second year 

in a row. A committed, hardworking team is still leading 

the way in the region and in 2015 they continued this 

trajectory with approving the first Islamic Finance product 

in the region.

Nomou Oman, has continued to provide robust 

performance. The oldest office in the region, the 

work provided by the Oman office over the years has 

culminated in more than 1,000 jobs created over the 

years (1,538 jobs to be exact) and keeping the staggering 

rate of 32% jobs Omanisation.

Nomou Egypt, has officially launched in June 2015 and 

already finished the year with almost 200 jobs created 

and 868 jobs sustained. Nomou Egypt is looking to make 

significant impact in jobs creation in a country where 

financial inclusion has been the main instigator of social 

and political unrest.

Last but not least, in 2015, we successfully launched the 

Nomou Iraq fund. In a country where we are one of the 

first comers to help re-building the economic ecosystem, 

the impact of Nomou spans from jobs creation to delivery 

of much needed products and services to Iraqis.

In 2016, we are looking for stronger growth of Nomou 

in the region and to start delivering significant region 

wide impact.

Welcome to the first edition of the Nomou Impact 

Report that highlights the achievements of the Nomou 

Programme, an initiative co-founded by the Shell 

Foundation (SF) and GroFin in 2012.

SF formed a long-term partnership with GroFin in 

2004, to co-create an “integrated solution” that could 

provide SMEs with the critical ingredients to grow 

successfully and create local jobs. 

More than 10 years on and GroFin’s model of 

providing SME’s access to flexible patient capital 

($100 k-$1.5 M), business skills and linkages to 

supply chains has proven to be a sustainable and 

scaleable solution to job creation and inclusive 

economic growth in Africa. 

Building on our belief that this model could be 

adapted successfully for SME markets across North 

Africa and the Middle East, we launched the Nomou 

programme. SF has provided strategic support and 

grant funding to GroFin’s Nomou programme, to 

build operational capacity across the MENA region, 

recruit teams of local investment professionals. Along 

the way, we have attracted further support from a 

number of leading donors (such as DFID, USAID), 

social investors and corporates (including significant 

commitment from Royal Dutch Shell, our founder). 

We are excited by the progress Nomou has made 

towards its 10 year target of creating 15,000 

sustainable jobs, improving 195,000 livelihoods, 

and delivering business support to more than 600 

sustainable SMEs  across Jordan, Egypt, Iraq, and 

Oman.

We believe Nomou will contribute significantly to 

wider efforts promoting job creation and economic 

growth in MENA and we continue to be committed to 

supporting their mission.

Investment Director and Co-Founder Messages

Mohamed Hawary 

Investment Director:  

MENA Region

Sam Parker 

Director of Shell Foundation
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Investors & Business Support Funders

“Shell Foundation

GroFin has successfully driven SME growth in Africa over the last decade. Having co-developed the 

model with GroFin, and built a 10 year track record, we are pleased to see the model can be adapted to 

serve the SME market in the MENA region, and  provide entrepreneurs with access to critical ingredients 

for growth; appropriate finance, business skills, and market linkages. Given the importance of job creation 

in the region, Nomou is proud to be complementing Government efforts to build strong economies and 

generate employment.

“USAID
Evidence shows SMEs are the foundation of every successful social economy, creating wealth and 

employment. USAID is pleased to be supporting the Nomou program in Iraq as part of our MENA 

Investment Initiative.

ANTHOS

Co-Founder



Page 9Nomou | 2015 Impact Report

Supporting Local Socio-Economic Development

Nomou seeks to expand local and national 

economic development, improve local supply 

chains, grow local markets and help meet the basic 

needs of the critical mass – through the financing 

and development of SMEs.

Inclusive Growth

Nomou’s impact thesis centres on the argument 

that small and medium enterprises are under-

exploited engines of growth in emerging markets. 

Above all, the SMEs have tremendous potential to 

grow economies and benefit the most vulnerable 

populations. Compared to microenterprises, they 

tend to create more and better paying formal-sector 

jobs with greater continuity and benefits. And, 

compared to medium and large companies, they 

are the principal business segment providing goods 

and linking low-income populations to markets in 

emerging economies. 

Improved Quality of Life

Through provision of goods, services, jobs and 

markets to a broad base, SMEs help create a 

stable middle class and a distributive economic 

structure. Nomou believes that by serving this 

higher risk segment, it can catalyse a ripple effect 

that advances broad-based economic growth and 

improved quality of life, as shown below.

INPUT
Capital

Business expertise 

and human resources

IMPACT
Inclusive economic growth

Improved quality of life

OUTPUT
SMEs assisted

SMEs financed

OUTCOME
Business sustained or grown

Jobs sustained or created, especially for

women and low-skilled workers

Local value chains enriched

Economic outflows to public and private sectors,

stimulating local and national economy

Consumers getting access to vital goods

and services and more developed markets



EGYPT

IRAQ

JORDAN

OMAN

7,905

335

5,270

1,581

67

1,054

1,538

17 M

3 M

21 M

39 M 7,692

US$ 77 M 
Annual Economic Value 

Added by Investees

4,240
Total Jobs Sustained

21,200
Total Family Members

Impacted by Investees PA

Supporting Local Socio-Economic Development in MENA

Jordanian entrepreneur Kameel Al Nims (right) with GroFin’s Wa’el Sunna (left).

Impact to date:
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Jordan

Country and Fund Overview

SMEs in Jordan are the main driver of the country’s economic growth as also 

the main source of export earnings and value creation. SMEs account for over 

98.5% of total registered companies, employ around 60% of the local labour 

force and contribute up to 50% of the country’s Gross Domestic Product (GDP).  

Access to finance is a challenge faced by Jordanian SMEs due to lack of reliable 

collateral, lack of reliable guarantors, lack of track record, lack of business 

management skills, high interest rate, and lender’s requirements prior to 

financing, among others. 

To address this market gap with an integrated solution of pre-and-post-

investment business support, the Nomou Jordan Fund was established in 2013 

through an anchor commitment from Shell Foundation (an independent charity). 

The success of the Nomou Jordan Fund is founded in its integrated solution of 

providing both appropriate risk finance and value adding business support to 

SMEs. 

The business support facility upholds the Fund’s mission by affording SMEs 

the hands-on support they need to access finance, increase their viability, and 

manage the numerous risks and challenges they face. The Fund prioritises 

governorate-based, women-owned, employment-intensive, and/or export-

oriented businesses to maximise its socio-economic impact.

Co-Founder Co-Funded by Implementing Partner
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Nomou Impact in Jordan

2025 Forecast 

5,270

26,000
Total Family 

Members impacted 

by investees

18

130
No of Investments 

in SMEs

1,200
No of Entrepreneurs 

receiving Business

Support

US$ 21 M

US$ 210 M
Annual Economic Value Added 
by Investees

1,040
Total Female Jobs

1,054

5,200
Total Jobs 

Sustained

348

110

Current

US$ 60 M

US$ 11.1 M

Approved Funding 
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Nomou Jordan Client

Impact on Community

• The clinic offers dedicated diagnostic imaging 

for women through a Women Care Centre

• Dr Firas plans to open similar centres in 

other cities and governorates in Jordan, 

apart from Khalidi

• Long term impact on employment to 

encompass 100 employees and doctors

MY Ray - Diagnostics

Dr Firas (Pictured to the right) graduated from Lugansk State Medical 

University in Russia in 2003 with a General Practitioner certificate. He later 

completed his specialisation in 2009 and was awarded a certificate to 

practice diagnostic radiology by the Jordanian Medical Board. Towards the 

end of 2013, after 10 years of medical practice, Dr Firas established his own 

company, MY Ray - Diagnostics

Sector: Healthcare

Total Jobs 

Sustained: 100

Investment: US$ 1,437,006

Patients Served: 16,200 (PA)
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“I also needed business 

support with financial 

management, including 

budgeting and planning. I 

found all I was looking for, 

when I turned to Nomou,” 

says Dr Firas.  

Nomou’s Support

Nomou approved a JD 1.0 million loan for Dr Firas to 

enable him to change the ownership structure and to 

allow for future expansion of his business. 

Going forward, Dr Firas’ long term vision is to open 

similar centres in other cities and governorates 

in Jordan. While the clinic currently has 25 staff 

members, the long term impact on employment will 

be close to 100 employees and doctors. 

Moreover, the business will create indirect impact 

on job creation as a result of providing doctors who 

lack the starting capital to establish their own clinics 

to practice their profession at MY CLINIC’s fully 

equipped and furnished clinical facilities (provided by 

MY RAY). So far the business provides five doctors 

with such clinics. Doctors who leave MY CLINIC 

normally go to establish their own clinics and hire a 

number of employees, thus creating further jobs. 

“We will be helping the entrepreneur to carefully 

expand his business by offering financial and 

management guidance as well as market 

linkages,” says Wa’el Sunna, Senior Investment 

Manager at GroFin Jordan.

MY Ray - Diagnostics
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Establishing Nomou as a sustainable SME 
impact delivery model

Nomou’s key objective is to develop and 

maintain an effective delivery model able to 

deliver targeted, blended returns (financial 

and impact) to its investors, development 

and strategic partners, and shareholders.

Organisational Delivery Model

The first aspect of Nomou’s delivery model 

is to refine an effective organisational 

structure able to execute development 

impact and financial return mandates. 

To this end, Nomou has established 

4 in-country offices (staffed by teams 

of investment and business support 

professionals) backed by cost-efficient 

centralised group support functions. This 

structure is now well positioned for prudent 

growth into other countries where Nomou’s 

investment partners are keen to achieve 

similar impact results being realised by the 

current Nomou platform.

“As Nomou establishes 

its presence in the MENA 

region, the ability to 

effectively manage risk 

and institutionalise good 

governance is critical for 

our success”.

• Commited entrepreneurs with proven  

track records

• Well positioned for growth

• High impact potential

• Receptive to Nomou business support

Who we invest in

Finance of US$ 100,000 - US$ 1,500,000 

• Patient risk finance (3-8 year term)

• Structured in accordance with cash flow

• Ongoing integrated business support

• Close monitoring and review

How we invest

START-UP FINANCE

EARLY 

MATURITY 

AND BUY-OUT 

FINANCE GROWTH AND 

EXPANSION 

FINANCE

Almost 80% of our finance goes to fund growth 

and expansion of SMEs

What we invest in

74%

19%

7%

Sami Al Hassan, Investment Executive, Oman



Page 16Nomou | 2015 Impact Report

Jordanian entrepreneur Maher Fathi (left) and Saleh Zaidan (center) of Nomou investee Al 

Masiyah for Adhesive Tapes, with Ziad Halawani (right), Investment Manager, GroFin Jordan.
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Oman

Country and Fund Overview

A total of over 120,000 registered SMEs account for more than 90% of businesses 

in Oman, contributing around 15% of the country’s GDP and serving as a major 

source of employment.  

The growth of the Omani SME sector is impeded by factors such as access 

to financing (intensified by limited competition among banks and high margin 

requirements for loans), lack of required business knowledge, difficulty in finding 

customers, high costs of production and administrative burdens. 

GroFin established the Nomou Oman Fund (formerly the Intilaqaah Fund) with 

support from Shell, as part of its ‘Gift the Nation’ initiative. 

In 2013, the Fund became part of the Nomou investment fund programme, co-

established by GroFin and Shell Foundation (an independent charity) and managed 

by GroFin.

The Nomou Oman Fund supports Omanisation through job creation in high 

impact sector SMEs such as health, education, manufacturing, and food security 

enterprises.  It focuses on SMEs that have the capacity to compete in the 

supply chain of large companies operating in Oman, namely in the oil and gas, 

manufacturing, construction, financial services and public services sector.

Co-Founder Gift to the Nation Implementing Partner
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Nomou Impact in Oman

2025 Forecast 

7,692

10,750

32

65

680

US$ 39 M

US$ 390 M
Annual Economic Value Added 
by Investees

430
Total Female Jobs

1,538

2,150

308

296

Current

US$ 70 M

US$ 23.6 M

Approved Funding 

Total Family 

Members impacted 

by investees

No of Investments 

in SMEs

No of Entrepreneurs 

receiving Business

Support

Total Jobs 

Sustained
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Nomou Oman Client

Impact on Community

• Increased student intake from 726 to 767, 

touching the lives of more parents and students

• Sustained 121 jobs and created 19 jobs as a 

direct impact of Nomou’s support

• Helped hire a full time specialist in private 

schooling to improve quality of teaching

Sector: Education

Total Jobs 
Sustained: 560

Learners Served: 767 (PA)

Investment: US$ 1,886,011

National Private School

Started in 1982, the National Private School (NPS) is one of the best 

private schools in Muscat. Many new generation Omani parents send their 

children to private schools because of flexible curriculums as well as the 

use of the bilingual system straddling Arabic and English.

The National Private School had a slow start, but went from strength to 

strength since its ownership moved to entrepreneur Sayyid Barghash Said 

Al Said and his son in 2006. Mr Barghash planned a long term growth 

strategy for the provision of quality education at competitive and affordable 

prices.

To take the school to the next level, Mr Barghash needed the support of a 

financing partner to not only fund its expansion but also support strategy 

execution with a well-defined operational plan. 
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“When I approached 

Nomou, I found both 

the finance and support 

I needed under one 

roof,” says Mr Barghash

Nomou’s Support

Nomou provided a loan of US$ 1,886,011 to help 

the school expand its capacity by 10 additional 

classrooms to a total of 46, and to fund the 

construction of a special hall for the use of 

female students. 

On the business support front, the GroFin Oman 

team took on the mandate of ensuring that the 

school had clear process and procedures.

“We supplemented the existing strategy by 

developing robust process and procedures 

to improve the school performance, as well 

as helped the entrepreneur to hire a full time 

specialist in private schooling to improve the 

quality of teaching,” says Shinil Sukumaran, 

Assistant Investment Manager at GroFin Oman.

With the construction of a hall for female students 

with Nomou’s support, the ratio of girls to boys 

has improved over the years from 0.60 to 0.70. 

Nomou’s support has also created 19 more jobs for 

teachers, drivers and administrative staff, especially 

for Omanis whose strength has gone up from 32 to 

46 as well as female staff that has increased from 

63 to 73, while sustaining jobs of 121 staff.

National Private School
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Omani entrepreneur Mohammed Redha Taki of Nomou Investee Cyber Laundry
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Supporting SMEs as Impact Vehicles

It is widely quoted that access to funding is a major obstacle for small businesses. However, at GroFin 

we believe that the challenge is actually more about access to, and application of, appropriate finance, 

combined with the need for effective business support. This philosophy frames our end-to-end business 

support strategy.

Pre-Finance Business Support

Pre-finance business support delivered by GroFin for Nomou focuses on two inter-related areas: 

developing investment ready SMEs and providing access to appropriate finance. So, as we screen and 

evaluate businesses from an investment risk and portfolio impact-fit perspective, we are also delivering 

business support in these areas. GroFin’s business viability report, that is provided to all applicants, is 

in essence a pre-business plan “as is” assessment. Many entrepreneurs would not have had this level 

of formal analyses of their businesses and applicants also benefit qualitatively from the pre-finance 

screening interactions that happen with GroFin investment managers. Many clients that are turned 

down initially return to partner with Nomou as they become formalised and investment ready.

Post-Finance Business Support

Post-finance business support for Nomou is structured around clients’ business plans and the 

associated GroFin business support plans – that focus particular attention on areas of risk/weakness 

and growth potential. We place a 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. Business support success is, 

however, very much related to maintaining strong professional support relationships with clients – and 

this is where our team of in-country investment managers plays such an important role – providing an 

integrated, ongoing technical assistance solution.

Viable Businesses = Sustainable Impact

The net result of pre-finance business support, application of appropriate, tailored finance, and post-finance 

business support is that Nomou beneficiaries have a greater likelihood of remaining viable. Practically what 

this means is improved ability to survive cash-flow crises, improved ability to grow sustainable profits, 

ability to grow market share and enter new markets, intelligence to diversify products and services, and 

an enhanced ability to develop into aspirational brands. Strong, viable SMEs that have the ability to deliver 

lasting socio-economic impact.

57
SMEs Invested In

530
Entrepreneurs Received Business Support

(Pre- and Post-Finance)

89%
SME Success Rate

(Viable Portfolio plus 

Successful Exits)
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Egypt

Country and Fund Overview

The Egyptian SME sector accounts for over 90% of the private sector, 

employs an estimated 65% of the country’s workforce and contributes up to 

80% of the country’s Gross Domestic Product (GDP).  A combined 78% of 

the country’s SMEs operate in the trade and manufacturing sectors.

The country’s current economic challenges are forcing it to restructure 

and strengthen its growing SME sector.  While existing SMEs require 

approximately US$ 1 billion annually, reports indicate that currently banks 

meet less than 10% of the required financing. 

To support sustainable employment in the face of a rapidly growing 

population and a slow rate of job creation, the Nomou Egypt Fund was co-

founded by the Shell Foundation (an independent charity) and GroFin in 2014. 

With a combination of local knowledge and an international network of 

partners, the Nomou Egypt Fund provides an opportunity for SMEs to grow 

and contribute more significantly to Egypt’s economy.  

The Nomou Egypt Fund actively seeks SMEs with revenues ranging from 

EGP 2M - 100M in the greater Cairo area and exterior governorates and 

provides them with a solution of integrated continuous business support that 

includes entrepreneurial and management skills as well as access to a larger 

market for their goods and services.

Co-Founder Co-Funded by

Implementing Partner
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Nomou Impact in Egypt

2025 Forecast

7,905

42,500

3

270

2,720

US$ 17 M

US$ 170 M
Annual Economic Value Added 
by Investees

250
Total Female Jobs

1,581

8,500

47

79

Current

US$ 4.3 M

US$ 40 M
Approved Funding 

Total Family 

Members impacted 

by investees

No of Investments 

in SMEs

No of Entrepreneurs 

receiving Business

Support

Total Jobs 

Sustained
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Nomou Egypt Client

Business Support Provided:

• Financial advisory services with focus on 

company profitability

• Technical assistance on a large-order 

contract recently won by Five Builders

• Sales support to diversify client base 

and mitigate concentration risk

Five Builders Construction

With in-depth grounding in architecture since 1983, Egyptian entrepreneurs Eng. 

Maged Habib and Eng. Taher Maamoun (Pictured to the right) have vast work 

experience spanning over three decades.

Since 1999, they have also gained valuable entrepreneurial experience that they 

used to their advantage to co-found Five Builders Construction in 2012. 

It may be noted that construction is one of the most important industries in the 

Egyptian economy, contributing 7% of the country’s GDP. Egypt’s construction 

industry registered low growth during the period of political turmoil in the 

country but is taking off once again, testified in the resurgence of construction 

companies like Five Builders Construction. 

Sector: Construction

Total Jobs 

Sustained: 216

Investment: US$ 512,367



Page 26Nomou | 2015 Impact Report

“Bulk cash purchases 

executed with Nomou’s 

support will ensure timely 

contract execution and 

allow Five Builders to 

tide over wage and salary 

payments till collections 

are received,” says 

Eng. Maged

Five Builders Construction

Nomou’s Support

Nomou supported Five Builders with a loan 

of US$ 512,367 to finance working capital for 

already won contracts with many reputable 

awarding bodies in the private sector such as real 

estate developers, multinational petrochemicals 

companies and multiple industrial projects. 

Besides finance, Nomou is also providing much-

needed business support to Five Builders. Financial 

advisory services will be provided, comprising 

accounting analysis with focus on the company’s 

profitability. In addition, Nomou will also provide 

expert assistance on a large-order contract that Five 

Builders has recently won.  

“We have already held technical and financial 

discussions with project awarding body Sterling 

& Wilson Co to have a better understanding 

of the terms and conditions of the contract in 

addition to supporting the management team 

through explaining the impact of advance 

payments on the progress of the contract,” says 

Tarek Mahmoud, Senior Investment Manager, 

GroFin Egypt.

With finance and support under the GroFin SGB 

Fund, the entrepreneurs are planning to not only 

increase revenues and margins but also double 

the current staff levels from 54 to 96, allowing Five 

Builders to become one of the key players in the 

market through more aggressive client acquisition. 



Abdullah Al Sharji | Al Ghadeer Bottling
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Iraq

Country and Fund Overview

The capital of the Al Basra Governorate and the second largest after the 

Capital City of Baghdad with 3.5 million inhabitants, Basra boasts unrivalled 

economic strength. Its Majnoon Oil Field is considered the world’s richest oil 

field with 38 billion barrels of oil, besides being the fifth largest oil field globally.

However, the growth of Basrawi SMEs, as for those across Iraq, has been 

impeded by wars, political instability, lack of infrastructure, and absence of 

institutional support. In terms of private bank branches per capita, Iraq remains 

a most underserved nation. 

To facilitate the growth of Iraqi-owned businesses operating in sectors that are 

fundamental contributors to regional economic development, the Nomou Iraq 

Fund was established in Basra in 2013 through an anchor commitment from Shell.

With the help of investors and the concerted application of the GroFin 

business support proposition, the Fund provides an opportunity for energy 

companies such as Shell to support SMEs within their supply chain (see case 

study overleaf). 

The growth and success of the Nomou Iraq Fund lies in providing support to 

businesses in the supply chain sector while looking out for other potentially 

viable SMEs in oil and gas, power and utilities, water related products and 

services, education, healthcare, hospitality and tourism. 

Co-Founder Co-Funded by Implementing Partner
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Nomou Impact in Iraq

2025 Forecast

335

23,000

4

100

1,100

US$ 3 M

US$ 30 M
Annual Economic Value Added 
by Investees

1,600
Total Female Jobs

67

4,600

0

45

Current

US$ 800 K

US$ 50 M
Approved Funding 

Total Family 

Members impacted 

by investees

No of Investments 

in SMEs

No of Entrepreneurs 

receiving Business

Support

Total Jobs 

Sustained
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Basra Driving Institute 

Mohannad Ali Obeid (Pictured to the right) had been delivering defensive driving 

training to Shell since late 2011, instructing more than 6,100 trainees till the 

end of 2014. He had been certified as a master trainer by the Olive Group, an 

internationally accredited company to deliver such trainings. 

With the support extended by Shell, Mohannad founded the Basra Driving 

Institute in 2014 to replace the Olive Group in delivering the same training to 

Shell.

With Iraq having been ranked as the 4th country in terms of death due to road 

accidents, defensive driving training is becoming a national priority. 

Business Support Provided:

• Management and legal support to 

establish and register the new company 

• Designing a formalised accounting system 

and training staff on this system

• Referral to a known advertising vendor 

to announce company launch and do 

its branding 

Sector: Business Services

Trainees Instructed:  

1,000 (PA)

Total Jobs 

Sustained: 36

Investment: US$ 185,400

Nomou Iraq Client
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“We are grateful to 

Nomou for believing 

in our start-up and 

allowing us to contribute 

meaningfully to the 

livelihoods of our staff, 

our students and their 

families,” concludes 

Mohannad.

Basra Driving Institute

Nomou’s Support

Nomou invested US$ 185,400 in the start-up and 

also provided it with strong business support from 

the first day that the entrepreneur applied to Nomou. 

“We helped BDI with all requirements of a start-

up, right from business planning, to operations 

and right up to marketing,” says Abdulkhaliq Al-

Badran, Senior Investment Manager, GroFin Iraq.

From providing management and legal support to 

establish and register the new company, to opening 

bank accounts, and finally referring it to a known 

advertising vendor to announce the company’s 

services, Nomou extended business support across 

multiple fronts.

Besides creating 9 jobs, the start-up aims to train a 

thousand drivers as an immediate impact of Nomou’s 

support. Basra Driving Institute has a direct impact 

on the livelihoods of the trainees and their families by 

increasing their chances of getting higher paid jobs 

and better social benefits. Most drivers instructed 

hail from a poverty pocket close to the Majnoon Oil 

field, with more than half the staff of BDI coming from 

the Al-Nashwa sub-district. 
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Targeting Employment as a Key Impact Driver

109 
Direct Jobs Created

721
Total Female Jobs 

Sustained

66%
Low/Semi-Skilled 

Employment

By supporting viable, sustainable SMEs, Nomou 

contributes materially to inclusive growth in the 

developing world economies we operate in. 

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 therefore a 

core impact objective for Nomou – and is tracked 

and reported diligently to investors. Likewise, the 

business support we deliver to clients is aimed 

at assisting them to retain quality employees as 

their businesses grow.

Employment where it is needed

Although Nomou has always targeted investees 

involved in the provision of vital needs, we have 

been fairly sector agnostic in doing so (as can 

be seen by the bar chart overleaf showing sector 

spread of deals). The manufacturing and wholesale/

retail sectors that have contributed 50% of the 

deals to date include a wide range of businesses, 

the majority of which are involved in vital needs 

provision. 

In 2015, we began targeting an even higher ratio 

of investments in diversified high impact vital needs 

sectors. There are a number of sectors where 

market forces are driving entrepreneurial activity, 

financial risk-returns are acceptable, and where 

development impact potential is high.

“Going forward, GroFin is looking to focus on 

vital needs sectors where market-supported 

entrepreneurial activity is particularly strong 

and where deals best meet our funds’ 

impact and risk criteria. In this regard, we 

are growing our healthcare, education, 

agro-processing, manufacturing, and water, 

energy & waste services portfolios.”

Alfinaz Murad, Investment Executive, Jordan

4,240
Total Jobs Sustained

3,180 Indirect

1,060 Direct
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Supply Chain View

49%

2%

5%

7%

9%

9%

11%

12%

16%

30%

Wholesale & Retail

Professional, IT & Other Services

Transport

Food & Accommodation

Agriculture & Primary Production

Education

Healthcare

Manufacturing

Construction

Nomou deals (total: 57) per sector

Where we create and 

sustain jobs

In all four countries, Nomou targets small 

businesses that can be developed as 

effective local supply chain partners for 

larger corporations, particularly in the oil 

and gas sector.

This three-way partnership among 

Nomou, small businesses and large 

corporations is a highly effective vehicle 

for creating sustainable local jobs and 

maximising local socio-economic impact.

49% Nomou Clients are 
Supply Chain Partners
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De-Risking the Sector

100%
Clients agree to environmental

and social best practices

Apart from rigorous pre-investment risk screening 

(entrepreneur assessment and business viability 

assessment) of SMEs investments, Nomou prides 

itself on its ability to de-risk SMEs post-investment.

Business Formalisation

From 10+ years’ experience investing in and 

supporting SMEs, Nomou Fund Manager GroFin 

has learned that there is a direct positive correlation 

between sustainable business viability and business 

formalisation. Formalising and institutionalising key 

aspects of the business – including production 

processes, financial systems, HR policies and 

practices, contractual arrangements with suppliers 

and customers, succession planning and risk 

management – effectively helps to de-risk our 

investments in the SME sector.

GroFin has devised a proprietary method 

of assessing (pre-investment) and tracking 

(post-investment) the relative level of business 

formalisation of SMEs. The ongoing, integrated 

business support that we offer clients in our 

portfolios is designed to improve these business 

formalisation scores. In 2016, our business 

formalisation measurement methodology will be 

improved further.

ESG Integration

Environmental, social and governance (ESG) 

risks (and opportunities) are often overlooked by 

smaller businesses (through ignorance and lack 

of support). As small businesses grow, so do 

their ESG risks/opportunities and Nomou now 

has specialist skills onboard to assist SME clients 

with identifying and integrating appropriate ESG 

best practices into their businesses. This de-risks 

and enhances their businesses as well as lowers 

investors’ risk exposure in our portfolios.

In 2015, Nomou revised and enhanced its ESG 

investment integration strategy, and strengthened 

its proprietary ESG risk and opportunity screening 

methodology to bring it in line with best practice. 

Client ESG risk scores are updated annually with 

the goal of driving down the scores at portfolio 

level as a result of the focused, client-specific ESG 

management formalisation support that is being 

given to all portfolio clients. 

100%
Compliance to Activities supported by the 

International Finance Corporation
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In 2015, Nomou further improved its ESG Integration Strategy. In doing, so we were guided, insofar 

as they apply and are applicable to the size and risk profiles of the SME clients that we invest in, by:

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

• The International Finance Corporation’s (IFC) Performance Standards on Environmental and Social Sus-

tainability (2012)

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

Environmental Challenges = Opportunities for Small Businesses

In 2015, Nomou Investment teams were trained to become more aware of the growing opportunity to invest 

in small business clients that are meeting the need for environmental solutions (from sustainable water, 

waste, food to energy and eco-tourism). 

Nomou will seek out the best entrepreneurs in these sectors to invest in, and bring our specialist sustainable 

business support to bear – to maximise their chances of success in solving these environmental challenges.

De-Risking the Sector

Hygex | Jordan

Al Ghadeer | Oman
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The Nomou Team

30% Female

70% Male

6% Non-Locals

94% Locals

Staff Gender Distribution  - MENA Offices Nomou In-country Hiring Policy

Raed Badran 

Investment 

Executive

Dhurgham Hassan 

Investment Operations Manager 

Hayder Adnan 

Investment Manager

Abdulkhaliq Albadran 

Senior Investment Manager

Hawrre Kak Ameer 

Investment Manager

Nomou Iraq Team

Yehia Ashour 

Acting Investment Executive

Dina Wafik 

Investment Manager

Ahmed Safwan  

Ahmed Gomaa 

Investment Manager

Karim Seoudy 

Investment Manager

Nancy Farouq 

Office Coordinator

Nomou Egypt Team

Shinil Sukumaran 

Assistant Investment  

Manager

Sami Al Hassan 

Investment

Executive

Firdous Saif Salim 

Investment Operations  

Manager

Abdul Salam Al Balushi 

Office Coordinator

Said Al Harthy 

Investment Manager

Mohammed Al Maskari 

Senior Investment  

Manager

Nomou Oman Team

Wa’el Sunna 

Senior  

Investment  

Manager

Nour Abzakh 

Investment Manager

Mai Ali 

Legal  

Implementation  

Manager

Tareq Aldoghmi 

Investment  

Operations  

Manager

Alfinaz Murad 

Investment   

Executive

Ziad Halawani 

Investment Manager

Wafaa Sakhriyeh 

Office Coordinator

Nomou Jordan Team

Mohamed hawary 

Investment

 Director



About GroFin

The GroFin Model

GroFin is a pioneering development financier specialising in financing and supporting small and medium 

enterprises (SMEs) across Africa and the Middle East. We combine patient capital and specialised 

business support to grow emerging market enterprises. 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.

GroFin manages ten funds and programs on behalf of more than 30 international development 

finance institutions, development organisations, foundations, large companies and private funders 

with raised funding of more than US$ 500M. We have 14 offices staffed with 135 employees from 19 

different nationalities. 

Co-founded by GroFin and independent charity Shell Foundation in 2004, the GroFin model represents a 

unique approach to providing SMEs with access to markets, risk capital, skills, and capacity building. The 

model is appropriate for adverse business environments, such as those in many MENA countries. The 

Nomou programme is managed by GroFin and replicates the success of the proven GroFin model in the 

MENA region.

 

Under the GroFin model, success is achieved by affording each client access to GroFin’s local and 

international expert team for the duration of the investment. We believe in a ‘support beyond finance’ 

approach where we use our wealth of business knowledge and strategic finance to help our clients 

achieve their visions.  With the concerted application of our unique model, we have helped sustain over 

62,450 jobs within the 13 countries in Africa and the Middle East where we operate.
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The impact numbers in this report are based on a 

review of the 57 Nomou clients as at 31 December 

2015. Write-offs were excluded whilst successful exits 

(including those exited prior to 2015) were included, 

given the ongoing nature of GroFin business support 

and the high rate of client re-investment (i.e. GroFin 

considers exited clients as clients for at least 3-5 years 

post exit). Discount factors were applied to clients 

where needed.

GroFin’s broader socio-economic impact was estimated 

by the specialised independent impact consultancy 

Steward Redqueen. The starting point of the impact 

model are Nomou’s clients. The model estimates 

effects at the client itself (direct effects), as well as the 

economic ripple effects of the clients on the broader 

economy (indirect effects). 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 the jobs sustained 

and average family size in the Nomou countries, 

the model also estimated lives touched (total family 

members impacted). 

To measure  direct jobs sustained, the model relied on 

direct client data. To measure economic value added, 

and indirect employment effects in the economy, the 

model uses an ‘input-output’ methodology, which 

was developed by the Nobel Prize winning economist 

Wassily Leontief. The model traces money (client 

turnover) through an economy, showing 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 of the Nomou countries and client sectors). 

Other macro-economic statistics used to build the 

model (e.g. employment data, family size) were derived 

from national statistical offices. The key inputs for the 

modelling were direct client company jobs (total and 

female, 2015 data) and client US$ turnover (2014 

audited data for existing and exited companies and 2015 

annualised turnover for new companies). Clients with 

no turnover data and no jobs data were excluded whilst 

clients with either turnover or jobs data were included.

GroFin acknowledges that the observed and estimated 

impact (e.g. direct jobs created, total jobs sustained, 

total economic value added sustained) cannot always 

be wholly attributed to its interventions (i.e. providing 

access to appropriate finance, and supporting SMEs 

through business support). Even though in the vast 

majority of cases GroFin is able to quantify with some 

degree of accuracy the effects (outcome and impact) 

of its interventions (input), 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. 

However, as a policy decision (driven mainly by 

the practical difficulty of determining more detailed 

attribution across its client portfolios) and the fact 

that in the vast majority of cases GroFin plays such 

a pivotal role in facilitating client sustainable growth, 

GroFin reports on 100% of the impact. However, 

GroFin does not claim full credit for this impact and 

uses the words “contribute/s to”, “sustained” and 

“family members impacted” etc. wherever possible to 

best describe the impact of its interventions.

Lynton Burger, GroFin Impact Executive

How Nomou Measures Impact
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• The IFIs Harmonized Development Results Indicators for Private Sector Investment Operations  MoU, signed in 2013 by 

25 global IFIs, many of whom are GroFin Investment Partners

• Measuring Impact and the Guidelines for Good Impact Practice as developed by the Impact Measurement Working 

Group of the Social Impact Investment Taskforce established by the UK’s presidency of the G8 in September 2014

• The Global Impact Investing Network’s (GIIN) Impact Reporting and Investment Standards (IRIS) (V 3.0, 2015)

In 2015 GroFin updated its Group Impact Strategy, after identifying the need to consolidate impact objectives 

and metrics to better align with the core mission-focus of the organisation and to stay abreast with best practice 

developments in the sector. In doing so, GroFin was guided in particular by:

Acronyms

DFI – Development Finance Institutions

ESG – Environmental Social and Governance

IFI – International Finance Institutions

IRR – Internal Rate of Return

PA – Per Annum

SMEs – Small and Medium-Sized Enterprises
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Egypt

Email address: egypt@grofin.com

Telephone: +202 2737 1374

Fax: +202 2737 1373

Address: 3 Aboul Feda Street, Zamalek, 

Floor 11, Cairo 

Iraq

Email address: iraq@grofin.com

Telephone: +964 (77) 0560 1111

Fax: +971 (4) 432 1120

Address: Office 15, Iraq Energy City, 

Burjessiya, Azubair, Basra

Jordan

Email address: jordan@grofin.com

Telephone: +962 6 585 1811

Fax: +962 6 585 1813

Address: Suite No. 203 Amman Gate Building, 7th 

Circle, Sweifieh, Amman

Oman

Email address: oman@grofin.com

Telephone: +968 2411 7579

Fax: +968 2411 7564

Address: Office No. 403, 4th Floor, Al 

Assalah Towers at Al Ghubra (next to GMC 

Showroom), Muscat
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