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INVESTMENT DIRECTOR
MESSAGE

2016 was a particularly challenging year in MENA with several hurdles in the countries 
we operate in. Region-wide, and especially in Iraq, our communities were inflicted by 
the devastating impact of armed religious extremists. In Egypt, economic challenges 
took their toll on an already frail economy that ultimately resulted in the local currency 
devaluating by more than 132% over the year. The oil price crisis pushed Oman to 
lose much of its growth stamina. Finally, in Jordan, the problems in the neighbouring 
countries wreaked pressure on the country’s economy.
 
These challenges, though they make it harder to operate, do give a lot of context to the 
work we do through Nomou. These economic and social ills only serve to perpetuate 
the underdeveloped ecosystem that hinders healthy and uniform growth of the 
economy and entrepreneurs within. That is why, interventions such as Nomou might 
be the only way to break this vicious circle and ultimately might ensure an enabling 
environment for entrepreneurs to not only survive, but thrive. 
 
Yes, 2016 was a tough year but it was also a year where a lot of the hurdles were 
overcome. A strong team in Egypt was fully operational by the end of the year. A stable, 
and now experienced, team in Jordan continued to provide an exemplary operation for 
everyone in the region. Finally, a new and energised team was fully operational in Iraq.
 
Early in 2017, we are starting to see very clearly the efforts of the labour of the past 
few years come to fruition. In our previous report, we expected 2016 to be a year of 
growth, and it was. This year, we expect 2017 to be a stellar year for Nomou, where 
our work and impact would be felt throughout the region, throughout the year.

Mohamed Hawary

GroFin Investment Director:  
MENA Region
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NOMOU IMPACT AT A GLANCE Impact Figures as at 31St December 2016

INPUT

Raised Funding
US$ 74M

No of Investors
10

No of Investment Funds
4

No of Countries
4

29 
Staff with 356 years
of SME Experience

Sustainable SGB 
Development Platform

OUTCOME

12,332
Total Jobs Sustained

(Direct / Indirect)

14%
% of Businesses
Owned/Managed

by Women

22%
Increase in Jobs Post Investment

58%
Semi-skilled/

Unskilled Labour

180,000
BoP Customers

Served PA

17%
% Total Female
Jobs Sustained

Inclusive
Employment

61,660
Total Family Members 

Supported by 
Investees p.a.

US$ 120M+
Economic Value Added

IMPACT
Sustained and Inclusive Growth

OUTPUT

83
No of SGBs 
invested In

855
No of 
Entrepreneurs
Supported

US$ 46.2M
Fund Disbursed

267
Jobs Sustained

per US$ 1M Invested

20%
Average Growth
in Client Turnover

92%
SGB Viability

Rate

Successful 
Growing

SMEs
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ANTHOS

Co-Founder

“SHELL 
Established in 2005 through a Shell ‘Gift to the Nation’, the 

Nomou Oman Fund serves to benefit local entrepreneurship 

and Omanisation in addition to showcasing the proven and 

scalable SME model co-developed by GroFin and the Shell 

Foundation. With its focus on adding value to local supply 

chains, the Nomou Programme contributes significantly to 

local employment and the wider economy alike.

“SHELL FOUNDATION
The growing impact footprint of the Nomou Programme is 

evidence of the successful replication of our unique model 

of finance and business support in the MENA region. Co-

developed by GroFin and the Shell Foundation in 2004, the 

model has been transforming SMEs in Africa over the last 12 

years and is now facilitating access to appropriate finance, 

business skills, and market linkages for entrepreneurs in MENA. 

The Nomou Programme has become even more significant 

in view of the humanitarian crisis affecting the region and 

we are proud to support governments’ efforts in generating 

employment and sustaining livelihoods.

“DGGF
We strongly believe that in Jordan, as in many other countries 

in MENA, small- and medium-sized enterprises are a key 

component of the economic and social fabric. We are happy 

to partner with GroFin over the Nomou Jordan Fund as it is 

making a significant difference to SGBs and helping them 

make a sizeable impact in the local community in turn.

“USAID
GroFin has vast experience in helping SMEs in the MENA region, 

thus generating employment at scale for the local community and 

adding significant value to the local economy. Our support for the 

Nomou Iraq Fund serves to further our MENA II initiative with its 

focus on SMEs and job creation in Iraq.

Denise Lamaute, Senior Economic Officer, USAID

INVESTORS AND
BUSINESS SUPPORT FUNDERS

When Shell Foundation co-founded the Nomou Programme with GroFin in 2012, it was in 
the belief that the ‘integrated solution’ practised by GroFin since 2004 could be adapted 
successfully for SGB markets across the Middle East and North Africa. 

The Programme’s impressive performance, working in some of the most challenging 
socio-economic and political environments in the world, is a significant achievement and 
a source of great pride to Shell Foundation.

A pleasing element of this impact report is that all parts of the business are demonstrating 
progress, with significant deals being made in Jordan, Oman, Egypt and Iraq, proving that the 
model, delivered through strong local teams, can deliver impact in varying country contexts. 

Research shows that SGBs generate two thirds of employment in developing countries 
and more than half the annual economic growth. Investing in this sector is therefore 
crucial in bringing about the UN Sustainable Development Goals.

Nomou has sustained a total of over 4,500 direct jobs by end-2016, showing that it 
is making a growing and substantial contribution to tackling this critical development 
and economic challenge.

Shell Foundation believes Nomou will continue to make a significant contribution to 
economic growth in the region, and is committed to providing ongoing strategic support 
towards its 10-year targets of delivering 15,000 jobs and improving the lives of 195,000 
people in MENA.

Sam Parker

Director of Shell Foundation

“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.”

CO-FOUNDER 
MESSAGE
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2016
HIGHLIGHTS

STRONG LOCAL TEAMS ACROSS GROFIN MENA

The Nomou Programme continues to benefit from institutional strengthening at GroFin MENA. While Egypt 
now has four investment managers making up a strong and stable investment team, a new and energised 
team of three investment managers is fully operational in Iraq. An experienced team in Jordan has also 
been further strengthened in view of the increasing deal flow and now counts four investment managers.

REGIONAL OVERVIEW

The economic prospects of the Middle East and North Africa (MENA) are being weighed down by conflict and low oil prices, according to the 
International Monetary Fund (IMF), with every part of the region affected.

Indeed, mass displacement, loss of life, and destruction of infrastructure have followed on the heels of the failed ceasefire in Syria, the fight 
in Iraq against the Islamic State group, the ongoing war in Yemen and the political crisis in Libya. 

Needless to say, a look around the region reveals sharp distinctions between the countries at war and those living in peace, but other 
aspects – such as the fall in oil prices as well as influx of refugees from war-torn countries – are also important. 

On the one hand, the Syrian humanitarian crisis stretched thin the infrastructure of Turkey, Lebanon, Jordan and Egypt that are granting 
asylum to an increasing influx of refugees. On the other hand, oil exporting countries such as Oman, Iraq, UAE, Saudi Arabia and Kuwait 
suffered from low oil prices and a need to cut down on government spending to try and bring their huge budget deficits under control. Of 
these, Iraq faced the dual impact of war and low oil prices, with the country’s social and economic fabric under tremendous pressure to 
accommodate not only its own internally displaced persons but also Syrian refugees from across the border, even as falling oil prices caused 
the oil-based economy to take a nosedive.   

Not only have the ongoing conflict and accompanying violence impacted livelihoods of the refugees and internally displaced persons, but 
they have also disrupted trade, created fiscal pressures from spending demands related to refugees and security, and led to loss of revenues 
from tourism for the wider region.

As a consequence, economies in the MENA region saw growth of 3.5% in 2016, according to the World Bank – well below what is needed 
to create enough jobs for the region’s young and fast-growing population. And, this figure is expected to dip further to 2.6% in 2017, as the 
region continues to be plagued by war, violence, and low oil prices.

Nomou Egypt is steadily deepening its 

impact footprint in the local economy 

and has significantly increased its 

contribution to local employment. The 

number of jobs created since the launch 

of the Nomou Programme in Egypt 

has hit a milestone of 2,013 jobs by 

December 2016, even exceeding the 

target for the next six months (1,600 

jobs by July 2017).

The Dutch Ambassador in Amman, Paul van 

den IJseel, has announced the awarding of 

a loan to the Nomou Jordan Fund for an 

amount of USD 3 million (EUR 2.7 million). 

This commitment is funded by DGGF under 

the loan agreement, GroFin Jordan will 

provide financial, administrative and legal 

support to entrepreneurs who struggle to 

secure funding through banks. 

Nomou Iraq moved office to a central 

location to be closer to clients. 

Towards the end of 2016, GroFin Iraq 

moved from Burjeiseah (located some 

40km from Basra) to the heart of 

Basra city. The new office at the Basra 

International Hotel is also facilitating 

the hosting of client-centric events 

and workshops.

NOMOU EGYPT HITS 
2,000+ JOBS MARK

NOMOU IRAQ MOVES 
CLOSER TO CLIENTS

NOMOU JORDAN GETS 
DUTCH EMBASSY’S 
SUPPORT FOR SGB FUNDING
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SGB LANDSCAPE IN MENA

Against this sobering backdrop, the youth unemployment rate 
of 30% for the MENA region is the highest in the world, notes 
the Arab Youth Survey 2017. This points to a pressing need for 
productive avenues for the youth, which the government alone is 
ill equipped to offer. A robust private sector is then vital to support 
the government’s efforts in creating jobs to accommodate a 
young workforce.

Micro, small and medium enterprises (MSMEs) account for a very 
high share of private sector employment in MENA, particularly 
in countries with large informal sectors. According to official 
statistics, MSMEs typically account for 10-40% of all employment 
in MENA. However, employment in such businesses is likely to be 
significantly under-estimated in official records. The typical non-
GCC MENA country is estimated to employ as much as 67% of 
labor informally. 

Indeed, the majority of enterprises in MENA are MSMEs, estimated 
at 19-23 million (formal and informal) in number and comprising 
80-90% of total businesses in most countries. Access to finance 
is one of the greatest challenges facing such small and growing 
businesses across the globe, and particularly for MENA where 
nearly 63% do not have access to finance. The total financing gap 
for MSMEs in MENA is estimated at USD 210-240 billion (of which 
the formal SGB finance gap is estimated at USD 160-180 billion).

SGB finance in MENA is restricted by the lack of an enabling 
environment, notes the International Finance Corporation (IFC). 
Regulations are insufficient, financial infrastructure is inadequate, 
lending capacity and tools are lacking, SME management 
skills need to be improved, financial transparency needs to be 
encouraged, and the availability of collateral is scarce. Banks 
and Financial institutions in MENA are also not equipped to offer 
sustainable and profitable SGB banking products. 

These factors, taken together, highlight an urgent need for 
alternative finance to reach out to such SGBs. Entrepreneurs in 
MENA are particularly in need of targeted funding programmes 
that provide them not only with tailored finance over a medium 
to long term horizon but also advisory services and technical 
assistance for ensuring the sustainability of the enterprise. Such 
support for SGBs assumes even more importance in view of the 
humanitarian crisis affecting the region, which, coupled with 
falling oil prices, makes it a challenge for entrepreneurs to survive 
without concerted business guidance and technical expertise to 
overcome these significant obstacles.

Growing such businesses is then a sustainable solution to  the 
pressing employment problem in the MENA region, as the labour-
intensive nature of SGBs allows them to create jobs at scale and 
sustain countless livelihoods. With the region’s economies facing 
unsurmountable pressure to support not only their own growing 
populations but also an increasing influx of refugees, investment 
and support for SGBs unlocks significant potential already 
inherent in the local economy for improving the livelihoods of 
local youth and migrant populations alike.

NAME: UNION INTEGRATED

SECTOR: PROFESSIONAL & INDUSTRIAL SERVICES

COUNTRY: OMAN
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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 SGB development finance organisation, and 
Shell Foundation, an independent charity. 

Nomou is based on GroFin and Shell Foundation’s 13-year track record of providing vital 
support to underserved SGBs 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 
SGB 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 SGBs. 

Through these services, Nomou is increasing the capacity of the grossly underserved SGB 
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. 

NOMOU IMPACT
DEVELOPMENT FRAMEWORK

POVERTY REDUCTION / SUSTAINED AND INCLUSIVE ECONOMIC GROWTH

No. of 
BoP employees

No. of BoP 
Customers

% Women Ownership
No. of Learners /
Patients Served

Omanisation Rate 
(Oman) 

Impact on Migrant 
Community (Jordan)

No. of Jobs 
Sustained

No. of Female Jobs 
Sustained

No. of SGBs invested in
US$ Investment in SGBs

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

% Viable SGBs

No. of SGBs supported
% Growth in Turnover

% SGB Business Formalised Post 
Investment

OUTPUT

No. of Qualified Staff No. of Country Offices Cumulative years of SGB Experience

US$ Business  
Development Grant

No. of Donors

US$ Market  
Development Grant 

No. of Donors

US$ Risk Capital 
No. of Investors

INPUT

OUTCOME
Inclusive Employment

Successful Growing SGBs

Sustainable SGB Development Platform

SGB Risk Capital Market Development Grant Business Support Grant

Improved LivelihoodsEconomic Growth

$ of Economic Value Add of SGBs Number of livelihoods improved
IMPACTBUILDING A STRONG 

SGB SECTOR IN THE 
MIDDLE EAST AND 
NORTH AFRICA.

CREATING 
SUSTAINABLE JOBS.

Countries where NOMOU 
has invested in:  
Egypt, Jordan, Iraq and Oman
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ESTABLISHING NOMOU 
AS A SUSTAINABLE SGB 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.

The first aspect of Nomou’s delivery model is the establishment of 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 local investment and business support professionals) backed by cost-efficient 
centralised group support functions.  This structure is now well positioned for prudent 
growth into other counties 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”.

Committed 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 SGBs

WHAT WE INVEST IN

71%

17%

12%

Sami Al Hassan, Investment Executive, Oman

NAME: ARABELLA 

SECTOR: MANUFACTURING

COUNTRY: JORDAN
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SGB employment then holds the key to job creation at 
scale. Roughly 98% of all companies in Jordan are micro-
enterprises or SGBs, employing some 71% of the private 
sector labour force, according to the 2011 census. Moreover, 
SGBs account for upward of 40% of Jordan’s total nominal 
GDP, making access to finance for SGBs key to the country’s 
economic development.

However, in a survey of the business environment of Jordan and 
surrounding countries, the European Bank for Reconstruction 
and Development (EBRD) reported that more than 70% of 
SGBs in Jordan are credit-constrained, compared to 19.7% of 
large businesses, while a 2012 EBRD survey found that 36% 
of small businesses in Jordan perceive access to funding as 
either a major or very severe obstacle to their operations.

In an effort to address the financing challenges faced by SGBs in 
Jordan, the Nomou Jordan Fund was established in 2013 through 
an anchor commitment from the 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 SGBs. 

The Fund prioritises governorate-based, women owned, 
employment-intensive and/or export oriented businesses to 
maximise its socio-economic impact. In addition, the Fund 
also focuses on businesses that either employ or are owned 
by refugees who depend on the Jordanian economy for their 
livelihood. Till date, two businesses run by Palestinian refugees 
have received Nomou support and finance, one business owned 
by a Syrian entrepreneur has been approved for funding, while 
all investee businesses together count 64 Syrian immigrants 
among their employees, representing 5.3% of current direct 
employment sustained by the Fund.

With unemployment reaching a 25-year high of 18.2% 
in the first quarter of 2017, economists have warned 
about the consequences of joblessness on the stability 
and wellbeing of Jordanians. Furthermore, the Syrian 
humanitarian crisis has led to the influx of around 1.3 
million Syrian refugees, representing almost 20% of 
the country’s population. In addition to Syrian refugees, 
Jordan hosts multiple other refugee populations, including 
Palestinians who arrived in 1948, 62,173 Iraqis, and 
another 10,000 from Sudan, Somalia, and Yemen. This 
influx is a significant strain on Jordan’s infrastructure, 
economy and society alike, making it critical for the private 
sector to step up its efforts to provide employment to a 
workforce urgently in need of productive work avenues.

Co-Founder Implementing Partner
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Co-Funded by 12,120
Livelihoods Supported

US$ 34M
Economic Value 
Added by Investees PA

323
No of Entrepreneurs
Supported

87%
SGB Viability
Rate

2,424
Total Jobs Sustained*

US$ 14.1M
Total Amount Invested

21%
% Startups

29
No of SGBs 
Invested In

34%
% Female

Employment

60%
Semi-skilled/

Unskilled Labour

710
No of Learners

Served

101,140
BoP Customers

Served

*Total jobs = direct jobs + indirect jobs

NOMOU Jordan 
Refugee Support

320
Immigrant 
livelihoods 
directly 
supported

3
SGB owned 
by refugees 
from Palestine 
and Syria

64
Direct jobs sustained 
by Syrian and other 
immigrants (5.3% of total 
direct employment)

JORDAN 
OUTCOMES &  
IMPACT
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KASHTA COMPANY - JORDAN

Jordan imports most of its consumable items from abroad, 
including wheat, barley, sugar, rice, and powdered milk, 
among other basic items. The small economy of around 
nine million consumers, including refugees, is dependent 
upon imported products to satisfy basic needs.

Kahsta Company is one of several local food manufacturing 
businesses in Jordan. The biscuit factory has been set up to 
produce the English tea biscuit, an aspirational product for 
low and middle class consumers in Jordan. Located in a 
semi-rural Sahab region on the outskirts of Amman that is 
considered a poverty pocket, Kashta supports food suppliers 
at the base-of-the-pyramid by sourcing ingredients such as 
sugar, vegetable oil and malt extract locally. On the demand 
side as well, Kashta focuses on low to middle income families. 
Tea biscuits are highly nutritious, easy to digest and can be 
preserved for long, making them an important snack for low 
income households.

The business was started by entrepreneurial brothers Saleh 
and Yahya who were brought up in Iraq where their Jordanian 
father was earning a livelihood by operating a bakery in 
Baghdad. By 1998, due to post-war security issues and 

instability in Baghdad, the father and his sons had to leave 
Iraq and start afresh in Jordan. By 2009, the family owned 
a total of 9 bakeries in several parts of Northern Jordan, 
culminating in Saleh and Yahya setting up their own bakery 
in 2009 in Zarqa.

However, the brothers were not satisfied with running a 
bakery alone and wanted to make a greater difference to the 
local community. A biscuit factory was a natural progression 
of the know how and skills they had developed in their 
bakery business.

In 2016, the brothers established their biscuit manufacturing 
business. Initially, they brought in two Turkish specialists to support 
business operations and ensure a smooth start to the manufacturing 
process. The Turkish professionals stayed in Jordan for one month, 
helping the business through installation, testing and commissioning 
of the biscuit production line, as well as training the local staff to 
operate the machinery and equipment. 

Since starting production in May 2016, the business has seen 
increasing sales thanks to the high quality of its biscuits and has 
already surpassed breakeven profitability. In 2017, the entrepreneur 
brothers turned to GroFin for working capital finance, to meet the 
increasing demand for their homegrown product. 

Apart from finance, GroFin is also providing business support in the 
form of vital market linkages, particularly with Al Retaj, a current 
portfolio company, specialising in vegetable oil bottling, and Hygex, 
another Nomou Jordan portfolio company specialising in industrial 
cleaning chemicals, to supply the business with cleaning detergents. 

Moreover, the company’s production facility and headquarters are in 
a semi-rural poverty pocket, allowing it to sustain more livelihoods 
at the base-of-the-pyramid. As a food processing business, the 
Kashta factory provides employment at scale and will sustain a total 
of 24 direct jobs with GroFin’s support, benefiting 80% low skilled 
employees (54% of whom are women). 

24
Jobs  

Sustained

6,000
Customers  
Served PA

Semi/ 
Unskilled 
Labour

80%
Female  

Employment

54%

“Going from a bakery to a biscuit 
factory was a big leap of faith. Thanks 
to GroFin’s support, we are now in a 

position to make a real difference to our 
people by training them to manufacture a 
local product that can successfully take 
on imported brands,” concludes Saleh. 
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SUPPORTING LOCAL 
SOCIO-ECONOMIC DEVELOPMENT

SUPPORTING LOCAL 
SOCIO-ECONOMIC DEVELOPMENT IN MENA

INCLUSIVE GROWTH

With the MENA region facing high population growth, high rates of unemployment and poverty and the declining ability of the 
public sector to absorb the jobless, SGBs are considered as the engines of economic development and employment generation. 
In order for these SGBs to contribute meaningfully to GDP growth, inclusive economic development and job creation, they need 
to be provided with the required tools and resources.

Nomou recognises these challenges and centres its impact thesis on the argument that SGBs are the under-exploited engines for 
growth in emerging markets. 

Official World Bank statistics indicate that the majority of enterprises in the MENA region are micro, small and medium 
enterprises, estimated by to be at around 19-23 million (formal and informal) comprising 80-90% of total businesses in most 
countries. These SGBs have the potential to grow the local economies and benefit the most vulnerable populations. Compared 
to micro-enterprises, they tend to create more and better paying formal-sector jobs with greater continuity and benefits.  SGBs 
are also the principal business segment providing goods and services as well as the linkage for low-income populations to 
markets in emerging economies.

The Nomou Programme 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 SGBs.

Nomou aims to support inclusive businesses whose products and services benefit low-income communities while taking into 
account the economic, environmental and societal dimensions of the SGBs’ business model.  Nomou contributes to improving local 
supply chains, growing local markets and in meeting the needs of local communities.

IMPROVED QUALITY OF LIFE

Through the provision of goods, services, jobs and markets to a broad base, 
SGBs help create a stable middle class and a distributive economic structure.  
Nomou believe that by serving this higher risk segment, it can catalyse a ripple 
effect that advances broad-based economic growth and improved quality of life. 

* total jobs = direct jobs + indirect jobs
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EGYPT

IRAQ

JORDAN

US$ 13.1M

56.7M

34M

3M

4,419

296

2,424

5,193

22,095

1,480

12,120

25,965OMAN

US$ 106 M+
Annual Economic Value 

Added by Investees

12,332
Total Jobs  
Sustained*

61,660
Total Livelihoods  

Sustained PA

US$

US$

US$
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134
No of Entrepreneurs
Supported

100%
SGB Viability
Rate

17%
% Startups

7%
% Female

Employment

54%
Semi-skilled/

Unskilled Labour

50%
Youth

Ownership

60,000
BoP Customers

Served

22,095
Livelihoods Supported

US$ 13.1M
Economic Value 
Added by Investees PA

US$ 4.5M
Total Amount Invested

6
No of SGB 
Invested In

4,419
Total Jobs Sustained*

*Total jobs = direct jobs + indirect jobs

According to the World Bank, unemployment continues to be a concern for 
Egypt, which ended 2016 on a high unemployment rate of 12.4% in the final 
quarter. Moreover, joblessness is higher among youth and women, making 
them more vulnerable than ever, especially in the face of a sharp increase 
in food inflation that has made essential commodities more expensive for 
Egyptian households. 

In view of these sobering developments, the SGB sector emerges as a critical 
catalyst in the job creation process. An integral part of the Egyptian economy, 
SGBs in Egypt represent 95% to 99% of total industrial enterprises, contribute 
80% to the GDP and provide employment to 75% of the total work force.

Given the importance of the SGB sector, the Central Bank of Egypt (CBE) issued 
a directive in 2016 for the banking sector to support SGBs by decreasing 
interest rates to 5% for Micro and Small Enterprises, and increasing the share 
of SGB finance to 20% of banks total loan portfolios by 2019. Banks will be 
entitled to offset these loans against their statutory reserve requirement to 
place at least 10% of their total deposits with the CBE, provided the loans 
are advanced to companies with annual turnover equal to or less than 20m 
Egyptian Pounds. Despite this development, access to finance is still a 
challenge for SGBs as banks are not geared to lend to SGBs at scale, and 
continue to regard the SGB sector as one of high risk and low return. 

To counter the issues faced by SGBs and allow them to support sustainable 
employment in the face of a rapidly growing population and a slow rate 
of job creation, the GroFin SGB Fund, co-founded by the Shell Foundation 
(an independent charity) and GroFin in 2014, is supporting entrepreneurs 
in Egypt. GroFin Egypt actively seeks SGBs 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.
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Co-Founder

Implementing Partner

Co-Funded by

EGYPT
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In 2015, the company had two outlets in the most popular malls in 
Cairo that were outperforming their peers. Never one to rest on her 
laurels, Mrs Taheya wanted to set up a new store in the “Mall of 
Egypt”, an upcoming mall in Cairo with significant potential, to reach 
out to more Egyptian women and promote self confidence among 
plus-sized and veiled ladies who form her primary target market. 

Given its focus on women empowerment as a core objective of its 
investments, GroFin stepped in to provide finance and business 
support to the Infinity Group of Trade to successfully open its new 
outlet.

“The fact that the business is run by a woman 
entrepreneur with a focus on women who are 
otherwise marginalised by the community 

makes it an attractive investment in GroFin’s eyes, as 
we strongly believe in empowering women,” says Yehia 
Ashour, Investment Executive, GroFin Egypt.

As part of its value-added business support, GroFin helped the 
client with expert advice on the financial and operational feasibility 
of opening new branches. The GroFin team is also assisting Mrs 
Taheya with the ongoing assessment of expansion opportunities in 
Africa by capitalising on GroFin’s network.

Finally, the employment impact of this investment is high, with the 
company looking to grow it current work force to 40 employees in 
the near future.

INFINITY TRADE - EGYPT

Studies indicate that Egypt is not an easy place for women 
to set up their own companies. A 2014 report by the 
Washington DC-based think-tank Global Entrepreneurship 
Development Institute, which studied how straightforward 
it was for women to grow businesses in 30 countries 
around the world, put Egypt in 28th place, with only 
Bangladesh and Pakistan deemed worse.

IFC data suggests that challenges with accessing finance 
comprise one of the primary reasons for the struggle 
women entrepreneurs in Egypt face. While 30 percent of all 
businesses in Egypt are owned by women, they have access 
to less than 10 percent of commercial bank finance. 
No wonder then that, despite efforts to encourage Egyptian 
women to start their own businesses, female participation in 
the newly rising entrepreneurship ecosystem remains low.

Against this backdrop, Mrs Taheya stands out as a woman 
entrepreneur of substance. Moving from Kuwait where 
she had been running a business since 1992, Mrs Taheya, 
together with her husband Mr Motaz, established the 
Infinity Group for Trade in Cairo, Egypt, in 2009.

Woman power is evident everywhere in Infinity. Mrs Taheya 
not only owns 50% of the business but also actively looks 
after the organisation as its Managing Director and Vice 
President. She also regularly attends marketing trainings in 
China and Hong Kong to stay abreast of the latest trends 
in the fashion world and bring the best in fashion to the 
doorstep of women shoppers in Cairo. 

Moreover, Mrs Taheya has ensured that the women-
centric approach continues well into the next generation 
as her daughter is being groomed to take an active role 
in the business.

29
Jobs  

Sustained

6,150
Customers  
Served PA

Female  
Employment

38%

“As a woman entrepreneur running a women-

centric business in Egypt, I was facing severe 

challenges in finding a financier who was 

willing to help me in my efforts. GroFin’s 

finance and support will go a long way in 

helping me make a difference to the women 

in my community,” concludes Mrs Taheya.
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TARGETING EMPLOYMENT  
AS A KEY IMPACT DRIVER

THE RISING UNEMPLOYMENT CHALLENGE 

Rising unemployment in the MENA region remains a key 

challenge. The International Labour Organisation (ILO) in 

its 2015 report indicates that MENA continues to show by 

far the highest youth unemployment rates (30%) and these 

rates have continued to worsen since 2012, particularly 

among women.  The ILO also estimates that, for oil exporting 

countries in the Middle East, the youth unemployment rate 

will continue to increase in 2017 as a result of the slowdown 

in growth and tighter fiscal policies. Geopolitical tensions also 

continue to weigh on employment prospects in the region.

EMPLOYMENT WHERE IT IS NEEDED

Although Nomou has always invested in businesses involved in 
the provision of vital needs, we have been fairly agnostic in doing 
so (as seen in chart overleaf showing sector spread of deals).  

As from 2015, we have started targeting an even higher ratio 
of investments in diversified high impact vital need sectors, 
namely agribusiness, manufacturing, healthcare, education and 
key services (waste, water and energy).

By supporting viable, sustainable SGBs, Nomou contributes 
materially to inclusive growth in the developing world 
economies that 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 is aimed at assisting them to 
retain and create employment as their businesses grow.

12,332
Total Jobs Sustained

8,287 Indirect

4,045 Direct

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.

52% NOMOU CLIENTS ARE SUPPLY 
CHAIN PARTNERS

SUPPLY
CHAIN VIEW

Core Impact Objective of Nomou: 
Creating and Sustaining Jobs

WHERE WE CREATE AND 
SUSTAIN JOBS

Manufacturing 23%

Wholesale & Retail 16%

Construction 13%

Professional, IT & Other Services 13%

Education 9%

Transport 6%

Food & Accommodation 6%

Agribusiness 6%

3%Water, Energy & Waste

5%Healthcare
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One of the youngest nations in the world, half of Iraq’s 34 million-
strong population is under the age of 19, but the youth population 
(ages 14-24) is highly affected by the economic woes facing the 
country, leading to a high official youth unemployment rate of 18%, 
with the real rate estimated to be even higher. Moreover, despite 
99% of government revenues being generated in the oil sector, less 
than 1% of the population finds employment therein, pointing to the 
pressing need for private sector initatives to create jobs at scale.

The majority of oil reserves in Iraq are located within Basra, 80% 
of which are currently unexplored. Apart from possessing rich oil 
reserves, the Basra province is also a fertile agricultural region 
and produces many goods, including rice, wheat, dates, maize corn 
and livestock.  A study by the USAID-Tijara highlights that small 
to medium sized businesses make up the majority of companies 
in the Basra province. Hence, the scope of the SGB sector to 
contribute to the development of the region is vast indeed.

However, most of these SGBs operate in an unfavourable business 
environment that limits the supply of new business opportunities, 
makes business operations difficult, and encourages businesses to 
operate informally. Basra SGBs note that access to finance, security 
issues, administrative burdens and persistent energy shortages 
pose pressing constraints on their business operations.

To facilitate the growth of Iraqi-owned businesses, with focus 
on SGBs based in Basra, the Nomou Iraq Fund was established 
through an anchor commitment from Shell. The Fund is geared 
to helping SGBs in Iraq overcome the challeges posed by an 
unfavourable business enviroment with an integrated solution of 
access to finance, business skills and market linkages. The Fund 
provides an opportunity for energy companies such as Shell to 
support SGBs within their supply chain and also focuses on other 
potentially viable SGBs in oil and gas, power and utilities, water 
related products and services, education, healthcare, hospitality 
and tourism.
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IRAQ

Co-Founder

Co-Funded by

Implementing Partner

73
No of Entrepreneurs
Supported

100%
SGB Viability
Rate

17%
% Startups

2%
% Female

Employment

57%
Semi-skilled/

Unskilled Labour

720
No of Learners

Served

437
BoP Customers

Served

1,480
Livelihoods Supported

US$ 3M
Economic Value 
Added by Investees PA

US$ 1.13M
Total Amount Invested

6
No of SGB 
Invested In

296
Total Jobs Sustained*

*Total jobs = direct jobs + indirect jobs

IRAQ 
OUTCOMES &  
IMPACT
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Female  
Employment

13%

SHAMES AL-SADUQ - IRAQ

According to World Bank estimates, the non-oil economy in Iraq 
contracted by as much as 14% in 2015 and the humanitarian crisis 
consequent on the ISIS insurgency cost the economy 800,000 jobs. 
The standard of living has deteriorated, and poverty, as estimated 
by the Iraqi government, reached 22.5% in 2014 nationwide. 
Indeed, in the ISIS-affected governorates, the direct impact of 
economic, social and security disruptions are estimated to have 
doubled poverty rates to 41.2%.To compound matters, Iraq is 
facing environmental challenges with its marshes drying up due to 
continuing drought and water shortages, forcing many fishermen 
to flee the marshes and search for jobs in towns and cities. 

The loss of jobs is impacting the lives of ordinary Iraqis such 
as Jafar Dakhil and his brothers who found it tough to sustain 
their livelihood in the fishing industry and were forced to move 
to Basra to seek more stable employment. Despite being forced 
to abandon his seafaring career, Jafar refused to give up and 
chose instead to turn this challenge into an opportunity to take 
the entrepreneurial path.

With his flair for business, Jafar secured a contract with the 
Basra airport to provide flatbed trucks and garbage trucks on 
lease. Having successfully secured an alternative employment to 
fishing, the brothers sold their boats and began the journey of 
building Shames Al-Saduq (SSC) in earnest in 2010.

In addition to securing more contracts based on the financed equipment, GroFin’s business support has connected Shames Al-Saduq 
to a wide network of market linkages by introducing them to Nomou Iraq client Basra Driving Institute for the provision of Defensive 
Driving Training (DDT) and others such as HSE and H2S trainings required for safely operating heavy machinery in oil fields. As a result 
SSC signed a training contract with BDI for DDT as a first step, where similar and other contracts are being negotiated. Moreover, under 
GroFin’s guidance, the business is also demonstrating compliance with best-in-class ESG practices, having received the latest ISO 
certification for its Environmental and Quality Management Systems, as well as the OHSAS certification for Occupational, Health and 
Safety Management Systems.

With the additional equipment, the business’s increased fleet capacity to provide service to their clients will entail hiring more workers, 
apart from sustaining the existing 118 employees. In the last quarter alone, 32 Iraqis comprising 4 office staff, 7 foremen and 21 drivers 
have been hired, with high impact on BoP employment in the local community.

Moreover, based on the financed equipment, the business has taken on two high value contracts from Italian logistics company SICIM 
worldwide EPC solutions and Kuwaiti logistics firm Agility Global Integrated Logistics to use the leased machinery in new projects.

Jobs  
Sustained

118
Semi/ Unskilled 

Labour

46%

GroFin has proved to be an 
invaluable partner, helping me not 
only with much-needed equipment 

finance but also the market 
linkages that I was seeking in the 
complex field of engineering and 

logistics. Without GroFin’s support, 
I would never been able to take 
my business to the next level 

and touch so many lives in the 
process, concludes Jafar.
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SUPPORTING SGBS
AS IMPACT VEHICLES

The World Bank states that approximately 50% of SGBs globally and 70% of SGBs in 
emerging markets lack access to finance, which severely restricts their growth. Nomou 
firmly believes that access to finance, coupled with effective business support, are vital to 
ensure the growth and long term success of SGBs. Nomou’s end to end business support 
strategy recognises the fact that entrepreneurs require business support before, during and 
after financing. 

PRE-FINANCE BUSINESS SUPPORT
By providing pre-finance business support, Nomou helps develop prospective SGB clients 
to be investment ready. As businesses are screened and evaluated from an investment 
risk and portfolio impact-fit perspective, business support is also being delivered in those 
areas. GroFin’s business viability report, given to all prospective clients, is in essence a pre-
business plan “as is” requirement. 

POST-FINANCE BUSINESS SUPPORT
Post-finance business support is structured around the client’s business plan and the 
associated Nomou business support plan – with particular focus on identified risk/weaknesses 
and growth opportunities. A strong emphasis is placed on business formalisation (i.e. putting 
best-practice formal structures, processes and management systems in place). This is backed 
by our made-to-fit tools, templates and guides that are introduced to our clients. Our team of 
in-country investment managers maintain a strong professional relationship with our clients 
and are responsible for the delivery of integrated, ongoing business support together with our 
in-house international panel of industry experts.

From our experience in investing and supporting SGBs, GroFin has observed that there 
is a direct positive correlation between sustainable viability and business formalisation. 
Formalisation 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 SGB sector.

83
SGBs Invested In

855
Entrepreneurs Received  

Business Support

(Pre- and Post-Finance)

91%
SGB Success Rate

(Viable Portfolio plus Successful Exits)

Nomou’s impact thesis is driven by the steadfast belief that small and medium enterprises are the underexploited engines of social and 
economic growth and prosperity in emerging markets. However, it is widely acknowledged that access to funding is a major obstacle for 
small businesses. 

NAME: FIVE BUILDERS

SECTOR: CONSTRUCTION

COUNTRY: EGYPT

Provide access 
to appropriate 
�nance

Reduce failure
rate by supporting 
entrepreneurs 

Develop and grow
sustainable SGBs
that deliver impact 

Pre-Finance 
Business Support 

Post-Finance
Business 
Support  

Develop 
investment
ready SGBs

1

2

3

4

AN END-TO-END 
BUSINESS SUPPORT 
STRATEGY
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The latest data for Oman indicates that less than 5% Omanis 
are included in the high proportion of the workforce that is 
employed in SGB firms, at 40%, while the SGB sector’s 
contribution to the GDP ranges between 15 and 20%, 
according to an August 2014 working paper by the Central 
Bank of Oman (CBO).

In line with Oman Vision 2020, supporting the SGB sector 
to boost local employment has then become a key priority 
for the Omani government. Also, given the dismal figures 
for Omani employment highlighted by the CBO, a high 
Omanisation rate is held up as an important objective for 
SGB job creation in Oman.

However, the growth of the Omani SGB sector is impeded by 
factors such as access to finance, lack of required business 
knowledge, difficulty in finding customers, high costs of 
production and administrative burdens. These challenges can 
be overcome by providing an integrated product of financial 
support, incubator-style mentorship, and ongoing business 
development assistance for SGBs. Such an integrated solution 
not only supports entrepreneurs during a time of need, but also 
equips them to sustain their businesses in future. 

This pressing need for local job creation through a vibrant and 
sustainable SGB sector was recognised by Shell. In response 
and through the 2005 Gift to the Nation, Shell brought a proven 
integrated solution for SGBs to Oman, the Intilaqaah Fund. In 
2012, the Fund became part of the Nomou programme, co-
established by GroFin and Shell Foundation (an independent 
charity). The Nomou Oman Fund supports Omanisation 
through job creation in high impact sectors such as healthcare, 
education, manufacturing and food security enterprises. It 
focuses on SGBs that have the capacity to compete in the 
supply chain of large companies.

Co-Founder

Gift to the Nation

Implementing Partner

OMAN

75%
SGB Viability
Rate

15%
% Startups

15%
% Female

Employment

60%
Semi-skilled/

Unskilled Labour

1,950
No of Learners

Served

26,950
BoP Customers

Served

25,965
Livelihoods Supported

US$ 56.7M
Economic Value 
Added by Investees PA

US$ 26.5M
Total Amount Invested

40
No of SGB 
Invested In

5,193
Total Jobs Sustained*

*Total jobs = direct jobs + indirect jobs

325
No of Entrepreneurs
Supported

36%
Omanisation Rate

OMAN 
OUTCOMES &  
IMPACT
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Union Integrated ascribe their success in the market to the value 
they place upon professional integrity. The enterprise has evolved 
around a culture of service excellence, outstanding logistics, 
business flexibility, superior stock management and proven 
principles. Therefore, when Mr. Hilal approached GroFin for finance 
in 2015, the team was eager to help him succeed. 

GroFin provided finance to help Union Integrated purchase a 
Chemicals Waste Water Treatment Unit along with transport trucks 
to facilitate access to their clients. 

In addition, GroFin’s expertise in transforming Small and Growing 
Businesses (SGBs) has been instrumental in assisting Union 
Integrated to put systems in place to improve their business 
practices. A succession plan has been developed to allow Mr 
Hilal’s sisters to play a more substantial role in the business, thus 
contributing to women empowerment that is a core objective 

of GroFin investments. Finally, accounting services have been 
structured and improvements made to the Environmental, Social 
and Governance (ESG) and compliance standards.

This investment and support has since enabled Union Integrated 
to grow from a capacity of 1,000 litres a day of waste water 
management to 10,000 litres a day. Further, the business has 
grown to employ 17 skilled staff and is poised to recruit and upskill 
more engineers and technical experts for rendering specialised 
services, with GroFin’s continuing guidance and support.

UNION INTEGRATED - OMAN

Growing from a small-scale business servicing low volume 
clients into a professional service provider catering for 
international organisations seems impossible to many local 
entrepreneurs. Not only is the capital required inaccessible 
but the management and technical expertise required to run 
such a professional set-up is outside their experience base.

SMEs in Oman suffer particularly from these constraints as 
the opportunity of working with multinational oil companies 
seems just around the corner, but always out of reach. 
However, with support from GroFin, Union Integrated is one 
such small business in the petroleum products and allied 
services space, that has found a way to buck the trend. 

Union Integrated was launched in 2012 by Mr. Hilal and his 
four sisters as a family owned business providing industrial 
solutions to the petroleum industry and other sectors. 
Mr. Hilal’s 18-year experience in oilfield production and 
engineering has formed the solid foundation upon which the 
business has been built. 

Over the last decade, the company has grown from a small 
pool of young and talented Omani professionals to an 
industrial solutions player that meets the needs of diverse 
sectors ranging from Oil & Gas and Power Stations to Food & 
Beverages and FMCGs for speciality chemicals. As a master 
distributor of pure and high-grade chemicals, its services 
are sought by the most esteemed clients in Oman, ranging 
from Petroleum Development Oman (PDO), OXY and Daleel 
Petroleum, to industrial clients like Hyundai Engineering Co, 
Haya Water Co and SOGEX.

Jobs  
Sustained

17
Semi/ Unskilled 

Labour

86%
Female  

Employment

18%

Mr. Hilal says, “GroFin provided finance and 
support right when we needed it most to take 
advantage of bigger contracts for growing the 

business, but lacked sufficient collateral to 
satisfy the banks’ requirements. We are grateful 
for an investment partner that is committed to 

entrepreneurial success and SGB growth.” 
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ESG MANAGEMENT SYSTEM 
DE-RISKING THE SECTOR

Apart from rigorous pre-investment risk screening (entrepreneur 
assessment and business viability assessment) of SGBs 
investments, Nomou prides itself on its ability to derisk SGBs 

post-investment.

BUSINESS FORMALISATION
From 10+ years’ experience investing in and supporting SGBs, 
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 
SGB sector.

GroFin has devised a proprietary method of assessing (pre-
investment) and tracking (post-investment) the relative level of 
business formalisation of SGBs. The ongoing, integrated business 
support that we offer clients in our portfolios is designed to improve 
these business formalisation scores. 

ESG INTEGRATION
It is widely believed that addressing Environmental, Social and 
Governance (ESG) risks is the preserve of large corporates and 
is overlooked by SGBs, thus resulting in lax ESG practices by 
SGBs. ESG risks and opportunities grow at the same time as 
small businesses expand and increase their footprint in terms 
of capacity and capability.
 
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 now 
Nomou has specialist skills on board to assist its SGB 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, Nomou 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 of our portfolio clients.

0
Investments in 
prohibited activities

100%
Clients agree to environmental
and social best practices

100%
Compliance to Activities supported by the 
International Finance Corporation

By end of 2016, 100% of the GroFin staff had completed our inhouse 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 Environmental and Social Sustainability (2012)

•       CDC’s Third ESG Toolkit for Fund Managers – released in June 2015
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The Impact Numbers in this report are based on a review of the 
81 Nomou Clients as at 31St December 2016. Write-offs were 
excluded whilst successful exits (including those exited prior to 
2015) were included, given the ongoing nature of Nomou business 
support (i.e. NOMOU considers exited clients as clients for at least 
3-5 years post exit).

The socio-economic impacts for 2016 is based on our analysis, 
using the model developed for GroFin in 2015 by independent 
consultancy Steward Redqueen. Primary impact at the Nomou 
client itself are known as direct effects. Economic spill over 
effects of our clients on the broader economy are calculated as 
indirect effects.  These direct and indirect effects are measured 
along with two development impact indicators: value added (sum 
of salaries, taxes and profits) and jobs sustained.  Based on jobs 
sustained and average deal size in the regions that NOMOU 
operates in, the model also estimates livelihoods supported (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. 
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 and 57 sectors (including all 
countries and sectors where we are active).

Additional macro-economic statistics used to build the model 
(e.g. employment data, family size) were derived from national 
statistics offices.  The key client data inputs for the modelling 
were direct jobs at Nomou client companies (total female, as 
at end 2016 data) and client US$ turnover. A total of 74 Nomou 
current portfolio and successfully exited clients were included in 
the final modelling.

Nomou recognises that the observed and estimated impact (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 SGBs). While Nomou is able to quantify, to 
some degree of accuracy, the effects (outcome and impact) of 
its interventions (inputs), we also understand that there are other 
factors (other client funders, client activity, market activity etc.) 
that also contribute to the impact that Nomou estimates and 
reports on.  Since Nomou plays such a crucial role in facilitating 
client sustainable growth, we report on 100% of the impact. 
However, Nomou 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.

HOW NOMOU
MEASURES IMPACT

NAME: AL JABIRY

SECTOR: MANUFACTURING

COUNTRY: IRAQ
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ABOUT
GROFIN GROFIN’S AWARD WINNING SGB DEVELOPMENT MODEL 

GroFin was established in 2004, from the RAPS group of companies that had been investing in SGBs since 1999. GroFin’s SGB development 
model has gained international recognition and several awards (the 2017 SME Social Impact Finance award for Africa by CFI.co, the 
2013 SME Finance Solution Award, the 2010 World Business and Development Award and the Africa Investor Award for 2007 and 2008) 
and represents a unique approach to providing SGBs with risk capital, access to markets, skills and the ability to grow. 

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 ten funds and programs. By successfully 
combining patient risk capital and specialised business support delivered through our local offices, we have invested in 600 SGBs and 
sustained over 95,130 jobs across a wide spectrum of business activities within the 15 countries in Africa and the Middle East that we 
operate in. 

ADDRESSING KEY CHALLENGES FACED BY SGBS 

Various studies and statistics indicate that between 70% and 90% of SGBs 
fail within the first five years. While most entrepreneurs are passionate 
about their businesses and possess expertise in their chosen field, they 
often find themselves hampered by a lack of capital and the formal business 
training required to manage all aspects of their enterprises. Banks and other 
institutional investors are normally reluctant to invest in these businesses 
due to their high risks, lack of collateral and absence of formal business 
processes. This dooms SGBs to the so-called ‘missing middle’, where they 
are considered too large for micro-finance, too small for traditional private 
equity and too risky for traditional security-based lenders.  

GroFin focuses on such SGBs in the missing middle with 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. 

STIMULATING INCLUSIVE ECONOMIC GROWTH  

AND IMPROVING LIVELIHOODS 

GroFin’s mission is strongly aligned with the Sustainable Development 
Goals (SDGs) of the United Nations, and, 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 livelihoods in the low and middle income 
countries that we invest in, while concurrently providing a 
positive return on capital to our investment partners.
We also aim to de-risk and enhance the performance of the 
SGBs that we invest in by identifying and integrating environmental, 
social and governance (ESG) best practices in their business.
 
A workforce of 150 employees comprising a centralised support group 
and on-the-ground teams in our 15 local offices offer more than 1,250 years 
of combined experience in finance and the specialised support of growing businesses. 
Benefitting from this expertise, our supported SGBs enjoy a success rate of 80% compared 
to much lower rates in the market.

US$ 500M
Raised Funding

32
Investors/Funders

600
SGBs Invested In

95,130
Total Jobs Sustained

GroFin is a pioneering development 
financier specialising in financing and 
supporting small and growing businesses 
(SGBs) across Africa and the Middle 
East. We combine patient 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.

80%
SUCCESS RATE IN SGBS
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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:

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)

Acronyms
DFI – Development Finance Institutions

ESG – Environmental Social and Governance

IFI – International Finance Institutions

IRR – Internal Rate of Return

PA – Per Annum

SGBs – Small and Growing Businesses

NAME: MAMOUN ALAKRAMI

SECTOR: CONFECTIONARY

COUNTRY: JORDAN
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EGYPT

Address: 1st Floor, 3 Aboul Feda Street, Zamalek, Cairo

Telephone: +202 2737 1374

Email: egypt@grofin.com

JORDAN

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

Telephone: +962 6 585 1811 / +962 6 585 1813

Email: jordan@grofin.com

IRAQ

Address: Basra International Hotel, Corniche Shatt Al-Arab St, Room 160

Telephone: +964 (770) 560 1111

Email: iraq@grofin.com

OMAN

Address: Office No. 403, 4th Floor, Al Assalah Towers at Al Ghubra 

(next to GMC Showroom), Muscat

Telephone: +968 2411 7579 / +968 2411 7567

Email: oman@grofin.com

HEAD OFFICE - MAURITIUS

Address: 9, Medine Business Park, Bambous, 90203, Mauritius

Telephone: +230 452 9156

Email: media@grofin.com

www.nomou-mena.com
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