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The Nomou Programme was established as a regional initiative in the Middle East and North Africa (MENA) and 

currently invests in Jordan, Egypt, Iraq, and Oman. The continued progress of the Nomou Programme and the impact 

it has achieved to date is noteworthy, considering the challenging environment and context in which it operates. The 

Programme continues to deliver strong impact and so far, it has sustained 7,832 direct jobs through investing a total 

of USD 78m in 115 SMEs. The Programme has provided assistance to 1,199 entrepreneurs and created 2,163 new 

jobs. It has also sustained a total of 12,490 direct and indirect jobs to ultimately support 62,450 livelihoods across the 

value chain. The economic value it has added to the region is estimated at USD 198m.

After a difficult year in 2018, the Nomou Jordan Fund resumed 

investment activity during 2019 and disbursed USD 1.6m, 

increasing its outreach and investments in businesses owned 

by or employing refugees. This brought its total investments at 

the end of 2019 to USD 22.5m, made into 40 client businesses 

through 52 transactions. The Fund aims to deepen the impact 

of its investments over time by targeting smaller transactions 

whilst ensuring viability and sustainability.

In Iraq, GroFin opened a new office in the north, targeting 

investments in the Nineveh Plains and other areas previously 

controlled by ISIS as the invasion by the militant group resulted 

in massive displacement, damage to infrastructure, and the 

economy. Based in Erbil, the new investment office targets 

investments in small businesses in locations such as Mosul, 

Sinjar, Dohuk, and Hamdaniya. At the end of 2019, total 

investments in Iraq (north and south) reached a total of USD 

7.5m in 12 SMEs. We have supported a total of 100 Iraqi 

entrepreneurs, assisting them in setting up and formalising 

their businesses, and to put in place structures to implement 

their business plans sustainably. These investments have 

sustained a total of 648 jobs and supported 4,370 livelihoods. 

The Nomou Oman Fund’s impact achievements prove that 

there are opportunities to address poverty anywhere in the 

world. By the end of 2019, the Fund had supported 2,057 

jobs and 349 entrepreneurs. Since its inception, it has invested 

USD 29m in 42 companies through 49 transactions. The 

Fund, through its investments, supports 15,380 livelihoods in 

the local economy. Omanisation, which remains a key impact 

priority for the Fund, stood at 36% at the end of 2019. 

The Egypt investments amounted to USD 19 m at the end of 

2019 with a portfolio consisting of 21 SMEs sustaining 3,632 

direct jobs. During 2019, four new investments totalling USD 

2.2m was made. The investment pace was slowed from Q4 

2019 to protect the Fund until there is clarity regarding our 

position in respect of collateral on transactions carried out. 

Egypt remains a key market for future growth.

During the past year, the MENA region remained under strain 

with growth stagnating at around 0.6% according to the World 

Bank. This is expected to worsen significantly during 2020 with 

the double impact of the COVID-19 pandemic and a significant 

decline in oil prices. Middle Eastern economies are looking at 

difficult months ahead with the International Monetary Fund 

(IMF) forecasting a 3.3% contraction across the region for 

2020, although countries with underlying financial woes are far 

more exposed.

The importance of the Nomou programme cannot be 

understated as we focus on providing decent work and 

economic opportunities to the people of MENA, including 

those displaced by conflict, by investing in small businesses 

often considered too risky. These businesses are not served by

traditional financiers and require a venture finance approach 

combined with business support, whilst using simpler debt 

instruments adapted to the missing middle SME market. 

We remain vigilant and will continue to invest responsibly to 

achieve impact at scale in the MENA region, for the benefit of 

the Nomou Programme’s stakeholders.

Ashraf Esmael
Chief Investment Officer - 
Middle East

MESSAGE FROM THE CIO



BENEFICIARY SPOTLIGHT

Al Shaffaf Forming Plastics
NJF Investee, Jordan

Rawan Abu Sara (29), the graphic designer and 

acting plant manager for Al Shaffaf Forming 

Plastics company, started working there 

six years ago. Before joining Al Shaffaf, she 

struggled to find a job close to home as demand 

for her craft is very limited in the underprivileged 

area where she lives. Rawan’s income helps to 

support her parents and two sisters.

“My movement is limited by the culture of my society. Being 

employed by Al Shaffaf, located near where I live, has 

helped me overcome this. I am very proud to be a financially 

independent, productive and value-adding member of my 

family and my society.”

Rawan Abu Sara, Al Shaffaf employee

Rawan Abu Sara



INPUT
Sustainable SME 

Development Platform

OUTPUT

Successful, growing SMEs

US$ 100M
Raised capital & grants towards funds

10
Investors/funders

18
Direct Employees

115
No. of client organisations: SMEs

1,199
Non-financial (business) support offered to 

entrepreneurs and SMEs

US$ 77.8M
Amount disbursed to client organisations: SMEs

144
SME Transactions

7,832
Jobs maintained in directly financed enterprises

INVESTMENT & IMPACT AT A GLANCE

* Total jobs = jobs maintained at direct financed enterprises + indirect jobs sustained

** International Labour Organisation Standard Classification of Jobs - Skill Level 1 and 2



20%
Average compounded annual growth rate (CAGR) 

in revenues generated at directly financed and 

supported enterprises

OUTCOME

Inclusive Employment

Figures as at 31 December 2019

US$ 198M
Economic value added p.a.

62,450
Total family members 

supported by investees p.a. 

(Livelihoods supported)

12,490
Total jobs sustained*

840
Youth jobs maintained in directly financed enterprises

2,163
Jobs created at directly financed enterprises

60%
Semi-skilled/unskilled labour**

1,212
Women jobs maintained in directly financed enterprises

2,800
Number of students served p.a.

19,580
Number of patients served p.a.

27
Number of Youth Owned businesses invested in

IMPACT

Sustained and Inclusive Growth



OVERALL PERFORMANCE

NO. OF CLIENTS ORGANISATIONS: SMES, 
OVER THE LAST 5 YEARS (CUMULATIVE)

58
79

102
106

115

DISBURSEMENT TO CLIENT SME ORGANISATIONS 
OVER THE LAST 5 YEARS (US$ M) CUMULATIVE

72.3
77.8

68.1

46.1
34.0

2015

2015

2016

2016

2017

2017

2018

2018

2019

2019

P E R F O R M A N C E

Al Majal
Nomou Iraq Fund Investee



Figures as at 31 December 2019

CUMULATIVE JOBS MAINTAINED AT DIRECTLY FINANCED ENTERPRISES DURING PAST 5 YEARS

JOBS MAINTAINED BY GENDER AT DIRECTLY FINANCED ENTERPRISES 

15%

85%

Women

Men

2,669

4,361

6,670
6,759

7,832

2015 2016 2017 2018 2019

JOBS MAINTAINED AT DIRECTLY FINANCED ENTERPRISES - BY SECTOR

24%
29%

13%
8%

6%
14%

2%

1%
2%

1%

Education Food & Accommodation

Manufacturing

Wholesale & Retail

Waste collection, treatment and waste management

Electricity, gas, steam and air conditioning supply
Healthcare

Construction

Transport & Storage

Professional, IT & 
Other Services



The Nomou Jordan Fund (NJF) was launched in 2014 to support the development of the country’s SME sector. It 

prioritises investments in women-owned and employment-intensive businesses to create maximum impact. The Fund’s 

mandate also includes a strong focus on investing in businesses owned by – or employing – refugees or migrants. 

Performance of the Nomou Jordan Fund 

After a difficult year in 2018, the Fund resumed 
investment activity during 2019 and managed to 
disburse US$ 1.6m bringing the total investment to date 
at US$ 22.5m in 40 clients through 52 transactions. 
The Fund’s gross assets under management stood at 
US$ 16.6m at the end of 2019.

The Nomou Jordan Fund has succeeded in generating 
positive community impact and by the end of 2019 it had 
supported a total of 1,501 direct jobs – which translates 
into 2,360 total jobs supported across the supply chain 
with 11,500 livelihoods sustained. During 2019, the Fund 
provided business support to 536 entrepreneurs and 
added 171 new jobs to its employment base. 

The Fund also contributes towards tackling the country’s 
high unemployment rates, namely among women and 
the youth, with investees counting 40% women and an 
estimated 25% youth in their workforce.

The Fund’s unique approach and concentrated efforts 
have attracted high quality development finance 
institutions such as KfW, The Lundin Foundation, the 
Dutch Good Growth Fund (DGGF), the Soros Economic 
Development Foundation (SEDF), GroFin Capital and 
the Department for International Development (DFID) as 
investors. The resources committed by these institutions 
to the Fund allowed further outreach to marginalised 
communities and refugees in Jordan.

The economic situation in Jordan remained challenging 
at the end of 2019. In March 2020, the International 
Monetary Fund (IMF) approved a four-year Extended 
Fund Facility (EFF) arrangement for Jordan to support 
an ambitious macroeconomic and structural reform 
agenda. This would be mainly centred on increasing 
growth, stimulating job creation, strengthening external 
and fiscal stability, increasing transparency and improving 
social spending.

Under this new programme, the monetary policy will 
continue to be anchored by the exchange rate peg, which 
serves the economy well. 

However, Jordan’s geographic location makes it highly 
vulnerable to political instability in the region. A large 
trade deficit and weak government finances also threaten 
Jordan’s economic prosperity.

Going forward, the Fund intends to strengthen the 
business support that it provides to entrepreneurs to 
ensure sustainability and growth amidst a challenging 
environment whilst maintaining employment levels, which 
is crucial for the communities in which they operate. 
Furthermore, the Fund will expand its reach into the 
smaller end of the SME spectrum to reduce concentration 
risk, increase the granularity of its investments and further 
deepen its impact. 

NOMOU JORDAN FUND

INVESTORS AND 
FUNDERS



% SECTOR DISTRIBUTION BY
OUTSTANDING PORTFOLIO (US$M) AS AT END 2019

13%

54%

3%

1%

1%

24%

3%

Education
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Healthcare

Transport

Professional, 
IT & Other 

Services

Accommodation 
& Food Service 

Activities

JOBS MAINTAINED BY REFUGEES 
AND NON-JORDANIAN CITIZENS AT 
DIRECTLY FINANCED ENTERPRISES

114

Investment & Impact Metrics

CUMULATIVE DISBURSEMENTS (US$ M)

8.0

14.0

20.4
20.9

22.5
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CUMULATIVE REALISATIONS (US$ M)

0.9
3.0

5.2

12.1

7.8
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CUMULATIVE JOBS MAINTAINED AT DIRECTLY 
FINANCED ENTERPRISES

708

1,212

1,422
1,330

1,501

NO. OF CLIENT ORGANISATIONS: SMES

19

31

35 35

40
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INVESTEE SPOTLIGHT

Zahret Al Walid Medical Supplies
NJF Investee, Jordan

Zahret Al Walid Medical Supplies distributes medical supplies and 
consumables to hospitals, clinics, pharmacies and other businesses in 
Amman, Jordan. In 2017, the Nomou Jordan Fund invested US$ 214,835 
in Zahret to allow the business to purchase additional inventory.

This financing eased the cashflow constraints Zahret was experiencing as 
result of purchasing stock in cash, while conducting much of its sales on credit. 
Zahret improved its cashflow and was able to continue operating without any 
stock disruptions. Following GroFin’s investment, the business saw its annual 
revenue climb by 29% one year following financial and business support 
delivered to the client. 

Zahret Al Walid is expected to continue to grow its operations, driven by the 
higher demand for medical supplies from the healthcare sector in Jordan which is 
becoming a medical hub in the region. The business currently sustains 14 jobs, 9 
of which are held by women. It is also headed by a woman entrepreneur who owns 
60% of the business.

BENEFICIARY SPOTLIGHT

Abo Arab Haider
NJF Investee, Jordan

Abo Arab Haider had been producing Arabic sweets and other confectionary in 
Syria since 1956, but the crisis there forced the business to relocate to Jordan in 
2013. The Nomou Jordan Fund provided Abo Arab with US$ 282,287 in financing 
to purchase additional stock and open a third branch in Jordan. 

The business now employs 90 people. This number includes 48 refugees, migrants 
and non-Jordanian citizens as well as 28 women. 

Suad Al Junaidi (24) started working as a Sales Associate at Abo Arab earlier in 
2019. Suad supports her parents as well as her 3-year old daughter and says 
she struggled to find a job as she does not have a university education.

“My job allows me to support my family financially, take care of myself 
and to pay for my daughter’s pre-school education. I hope to one day 
continue my own education and obtain a degree in pharmacy.”



Performance of the Iraq Funds

At end of 2019, total SME investments in Iraq (north and 
south) reached a total of US$ 7.5m in 12 SMEs, sustaining 
a total of 648 jobs, and supporting 4,370 livelihoods. 
GroFin staff in Iraq have provided business support to a 
total of 100 entrepreneurs, assisting them in setting up 
and formalising their businesses, as well as putting in 
place structures to implement their business plans in a 
sustainable manner. Gross assets under management 
stood at US$ 5.8m at the end of 2019. 

Since inception, GroFin’s investments in Iraq have been 
supported by GroFin Capital and USAID with total initial 
commitments amounting to US$ 12.7m. 

During 2019, further commitments of US$ 16.7m were 
received that are earmarked to support operations and 
investment in both northern and southern Iraq. 

The operational setup GroFin has put in place and the 
success achieved so far in driving investment in the 
SME sector in a challenging market continues to attract 
the attention and interest of development funders. 
The Nomou Iraq Fund is working closely with a major 
European development finance institution to catalyse 
further investment into the country. This will expand the 
Fund’s presence and significantly scale up its activities in 
the coming years. 

IRAQ FUNDS

Nomou Iraq Fund 

The Nomou Iraq Fund (NIF) was launched in 2013 with the objective to build a strong SME sector to help rebuild the 
economic fabric of Iraq and create sustainable jobs for Iraqis. The Fund aims to support local content development 
to help rebuild an industrial economy damaged by war and embargoes and to create employment in a region where 
the fast-growing and predominantly young workforce have limited opportunities. 

GroFin initially started its operations in Iraq in Basra, in the south of the country, where the Nomou Iraq Fund has built 
up a portfolio of SME clients.

Iraq continues to be a very challenging location to operate in and the environment there is highly volatile from a 
political and social standpoint. During the second half of 2019, significant social unrest took place in southern Iraq, 
specifically in and around Basra and Baghdad. This disrupted several outreach activities. In addition, regional and 
local geopolitical tensions also affected Iraq in the first quarter of 2020, impacting pipeline development and deal 
implementations, especially in the south.

Northern Iraq Investments 

During 2019, GroFin expanded its footprint in Iraq by 
establishing Northern Iraq Investments (NII) as a separate 
vehicle for investments in the Nineveh plains and other 
areas previously controlled by ISIS. As a result, the region 
has seen thousands of people displaced, major damage 
to infrastructure and a significant adverse impact on its 
economy. Based in Erbil, the new investment office is staffed 
by a new team and has already begun reaching out to the 
small business community in locations such as Mosul, 
Sinjar, Dohuk, and Hamdaniya.  NII made its first investment 
in the north in the last quarter of 2019.

INVESTORS AND 
FUNDERS

www.nomou-mena.com



% SECTOR DISTRIBUTION BY
OUTSTANDING PORTFOLIO (US$M) AS AT END 2019
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CUMULATIVE REALISATIONS (US$ M)

Investment & Impact Metrics
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INVESTEE SPOTLIGHT

Iraqi Cinema 
NIF Investee, Iraq

Sama Aliraq (Iraqi Cinema) is the only cinema operator in Iraq, operating 
five theatre complexes with a total of 23 screens in Baghad and Duhok. 
The US$ 200k in funding it received from the Nomou Iraq Fund in 2018 
helped Sama Aliraq to maintain its cash flow as it opened two new 
theatre complexes with 14 screens. This included bringing the first 
IMAX cinema screen to Iraq at the Baghdad Mall movie theatre. The 
business succeeded in increasing its sales and its revenue climbed 
by 65% between 2017 and 2019, even as it closed a small theatre 
complex that was underperforming. 

At the end of 2019, GroFin approved a second loan of US$ 1m to Sama 
Aliraq to open a theatre complex in a newly developed mall in the Al 
Rubaie area of Baghdad. The new complex will consist of six screens 
and 540 new seats. The GroFin loan will be used for working capital and 
the purchase and installation of cinema seats and décor. Sama Aliraq 
currently employs 85 people, including 16 women. The expansion is set 
to increase its staff number to 121.

BENEFICIARY SPOTLIGHT

Taiba Al Mahaba Tahini
NII Investee, Iraq

Taiba Al Mahaba Tahini, a family business which had been 
manufacturing sesame paste for 47 years, was destroyed 
when ISIS invaded northern Iraq. But less than a year later, 
the entrepreneur in charge of Taiba rallied the support of 
family and friends to start rebuilding it in a new city. 

Taiba struggled to access funds from traditional financiers but has been approved to receive US$ 250,000 funding 
from NII to help the business expand. The funds it has received to date has allowed Taiba to increase its staff 
number from 29 to 46. 

Hiba Mohammed Ameen (28) struggled to find a job after her family was displaced from Nineveh. Her job at Taiba 
allows her to pay the rent for the house she lives in with her husband, her parents and five-year old daughter. 

“This job means a lot to me, perhaps my whole life, because of the 
way that I’m supporting my family. To have this job just feels so great 
and I’m very grateful. I want to see this factory growing bigger and 
bigger to create more jobs and to hire more people and especially for 
internally displaced people.”

www.nomou-mena.com



NOMOU OMAN FUND

Performance of the Nomou Oman Fund 

The Nomou Oman Fund’s impact achievements prove 
that there are opportunities to address poverty anywhere 
in the world. By the end of 2019, the Fund had supported 
2,051 jobs and 349 entrepreneurs. Since inception, it 
has invested US$ 29m in 42 companies through 49 
transactions and provided support to 349 SMEs. The 
Fund has already realised 81% of its investments to 
date. Nomou Oman’s success is testament to the long-
term sustainability of GroFin’s model as it has been able 
to recycle the US$ 17m in financing it received 1.7 times 
thus far. The Fund, through its investments, supports 
15,380 livelihoods in the local economy.

Oman’s late ruler, Sultan Qaboos bin Said, was 
succeeded by Sultan Haitham bin Tariq in a smooth 
transition at the beginning of January 2020. The new ruler 

is expected to follow similar policies to his predecessor 
by maintaining good regional relations and pursuing 
non-oil development, which is crucial economic growth 

in a challenging global context. The Fund is well 
positioned to assist in this respect through diversifying 
its support to the various high impact sectors of the 
economy. Omanisation, which remains a key impact 
priority for the Fund, stood at 36% at the end of 2019.

The Nomou Oman Fund will continue to maximise 
reinvestment of proceeds into new small businesses 
through realisations from its current portfolio. It will 
continue to seek impactful and viable businesses to 
invest in and to showcase the efficacy of GroFin’s model 
in various operating environments.

Through a gift to the nation, Shell first established the Intilaaqah Enterprise Fund in Oman in 2007 and it was then 

rebranded to Nomou Oman in 2013. The Fund was established to benefit local entrepreneurship and Omanisation, 

which refers to the employment of Omanis by local businesses. It targets high impact sectors and aims to increase 

the number of local SMEs participating in the supply chain of large companies operating in the country. Nomou 

Oman aims to contribute to job creation, especially among the youth, through stimulating the development and 

growth of Oman’s SME sector.

INVESTORS AND FUNDERS



% SECTOR DISTRIBUTION BY
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INVESTEE SPOTLIGHT

Al Duqm Crushers LLC
NOF Investee, Oman

Al Duqm Crushers LLC extracts and manufactures quarry materials, 
predominantly for export to the steel-manufacturing industry, as well as for 
ready-mix concrete and asphalt in the Omani market.  

The Nomou Oman Fund’s investment of US$ 936,359 allowed Al Duqm’s 
founders to complete the setup of the business. The funding it received 
also fulfilled Al Duqm’s working capital needs, while allowing the business 
to increase its production and productivity. The company installed its first 
production line in 2016 and a second one in 2019, allowing it to deliver 
more than 2 million tons of 46 different types of materials in that year.

BENEFICIARY SPOTLIGHT

Abdullah Bin Al-Abbaas Private School
NOF Investee, Oman

The Nomou Oman Fund has invested US$ 588,570 in Abdullah Bin 
Al-Abbaas Private School, a day-school which teaches children from 
kindergarten to grade eight. The school has 335 students. The school’s 
32 teachers are all women, as are 5 of the 8 administrative staff it employs. 
In addition, 40% of the staff are Omani.  

Rahma Hamed Mohamed Al Hasani has worked as a kindergarten teacher at the school since 2007. Rahma’s 
salary supports her seven children – ranging in age from three to seventeen years – as well as her parents. She says 
finding a job in Oman can be very difficult, especially for women with few skills and qualifications.

“I am able to support my family and pay important requirements like 
school fees and for other household needs. I am proud to have a job, 
especially as a kindergarten teacher, as it gives me the opportunity to 
participate in shaping the future.” 

The finance and support it received from GroFin helped Al Duqm to nearly double its annual revenue between 2016 
and 2019. The company’s monthly sales were 93 times bigger in 2019, compared to monthly sales in 2015 and 
its net profit margin also improved by 25% over this period. Nomou Oman’s investment also enabled Al Duqm to 
create 24 additional jobs. The company currently employs 54 people. 



Performance of the Nomou Egypt Fund 

Investments in Egypt under the Nomou Programme are carried out 

through the Small and Growing Business Fund (SGB). To date, the 

Fund has invested USD 19m in 21 small businesses and supported 

183 entrepreneurs in Egypt. These investments allowed the Fund to 

sustain 3,632 direct jobs in Egypt, which translates into 6,170 total 

jobs sustained and 30,870 livelihoods supported. In addition, 53% 

of the jobs sustained are held by unskilled or semi-skilled workers. 

Youth-owned businesses comprise 70% of SGB’s Egyptian portfolio, 

which remains concentrated in the manufacturing (42%) and retail & 

wholesale trade sectors (43%) sectors. During 2019, the Fund made 

four new investments totalling USD 2.2m to add a further 609 direct 

jobs to its employment base.

Egypt’s real GDP growth reached 5.6% in 2019 – up from 5.3% in 

2018.  The country’s fiscal deficit has seen a corresponding reduction, 

trending downward from 12.5% of GDP in the 2016 fiscal year to 8.7% 

in 2019 and highlighting an overall improvement in the economy. In 

the first quarter of 2019, the unemployment rate dropped to 8.1%, 

its lowest in 20 years. Egypt’s prospects remain favourable but will 

be impacted in the short-term by the health crisis linked to COVID-19 

and its adverse impact on economies around the globe. 

After an earlier period of rapid growth, the investment pace was 

slowed from Q4 2019 to protect the Fund until there is clarity 

regarding our position in respect of collateral on transactions 

carried out. The need for greater clarity is the result of regulatory 

uncertainty. Egypt, however, remains a key market for future growth 

and we will continue to explore new investment opportunities under 

the most appropriate operating mechanisms.

NOMOU EGYPT FUND

Nomou Egypt Fund 

The GroFin Small and Growing Businesses (SGB) Fund was co-founded by the Shell Foundation (an independent 

charity) and GroFin in 2014, with operations in Egypt, to counter the issues faced by the economy in stimulating the 

growth of a private sector capable of creating jobs at scale. The Fund harnesses the potential of SGBs to support 

sustainable employment in the face of a rapidly growing population and a slow rate of job creation.

INVESTORS AND 
FUNDERS
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INVESTEE SPOTLIGHT

Mass Oil Industries
SGB Investee, Egypt 

Mass Oil Industries manufactures and blends oil lubricants used in petrol 
and diesel engines, gearboxes, and other equipment in the automotive 
and marine industries. 

The GroFin SGB Fund invested USD 1.475m in Mass Oil through two 
successive rounds of funding in 2018 and 2019. The initial investment 
provided the business with the working capital it needed to increase the 
utilisation of its production facility and double its production. As a result, 
its sales increased by more than 100% in 2018. Mass Oil’s revenue 
also grew by 270% between 2018 and 2019, while the business could 
maintain the same healthy gross profit margin over this period. 

GroFin’s investments and support helped Mass Oil to capture greater 
local market share in Egypt. The business could also expand its 
production lines to meet the necessary criteria to to secure several 
export contracts to South Africa and Asia. 

When Mass Oil first approached GroFin the business was unbankable, 
due in part to a lack of financial information. GroFin provided Mass Oil 
with business support to address this and become a well-structured 
business now able to secure banking finance. Mass Oil now employs 
93 people, compared to only 46 before GroFin’s investment.

BENEFICIARY SPOTLIGHT

Five Builders
SGB Investee, Egypt

Mai Mokhtar has been working as Senior Procurement Engineer at Five 
Builders for two years. As a single mother, Mai supports her two sons and 
says working at Five Builders has allowed her to fulfil her ambitions and 
improve her skills. 

“My job adds value to my life and allows me to achieve financial 
independence, improving my quality of life. My hopes for the future 
are to progress in my career path and invest in my children by 
providing them with love, care, and a high level of education. I hope I 
can be placed in a position one day where I can serve my society by 
supporting the empowerment of women to get more rights across the 
social, political, and economic axes.” 



When ISIS seized control of northern Iraq in 2014, nearly 

five million people were forced to flee their homes. By 

the time the group’s occupation of the region came to 

an end four years later, many Iraqis found they now had 

only rubble to return to. 

In 2018, the World Bank estimated that nearly 140 000 

residential buildings were impacted by ISIS and the 

military action to expel them from Iraq. Half of these 

structures were destroyed beyond repair and the bank 

valued the total damage at over US$16 billion. 

Mustafa Al Malihei, Investment Manager at GroFin Iraq, 

says seeing the devastated landscape that remains of 

the once prosperous city of Mosul is heart-wrenching. 

“The city now looks like the ruins of a prehistoric village 

that should be excavated by archaeologists. You only 

see dirt, rocks, broken concrete and the remains of 

old buildings. But there is hope, because life is coming 

back to the city and people are starting to rebuild their 

houses and businesses.”

While the reconstruction of northern Iraq will require 

large scale investment and international support, small 

and medium-sized businesses can play a crucial role 

in helping the region to rebuild not only houses and 

infrastructure but also its economy. 

Awael Al Janoob: 
REBUILDING IRAQ FROM WITHIN 



The Nomou Iraq Fund has provided financing to Awael Al 

Janoob, an Iraqi SME specialising in interior decoration 

materials. Located in Basra, Awael Al Janoob offers an 

extensive range of imported products such as gypsum 

boards and PVC panels. When the reconstruction of 

northern Iraq and Mosul was announced, Awael Al Janoob 

did not hesitate to reopen its distribution channels to 

wholesalers and construction contractors there. 

The US$ 500k in funding Awael Al Janoob received from 

Nomou Iraq allowed it to import additional stock when 

increased demand and sales from the north began to place 

pressure on its cash flow. “Most of the current demand 

from the North comes from people who are rebuilding 

their homes and need basic decorative materials such 

as PVC boards,” the company’s young founder, Nadheer 

Abdulsalam explains. 

Nadheer says obtaining funding is an important step on the 

path to success for most small businesses. GroFin has also 

advised him on how to improve the financial management of 

his company and assisted him in contracting an accounting 

company to implement a formal and computerised 

accounting system. This will contribute further to improving 

the business’s cash-flow management and allow for better 

planning based on more accurate business forecasts.

Nadheer began his career at an aluminium works 

company while completing his studies. He soon became 

the youngest senior partner and project manager in this 

business but chose to resign to follow his passion to 

become an entrepreneur. “I needed to prove to myself that I 

could manage people and market myself. I needed to prove 

that I could do it ‘right’. And it worked.”

In 2012 and at the age of only 28, Nadheer opened the 

small store that would one day become Awael Al Janoob 

Company. Since then he has successfully established 

Awael Al Janoob as a well-known player in the Iraqi interior 

decorations market and grew the business to now operate 

two stores, three warehouses, and a large show room. 

“The first year was slow, but I gradually built my financial 

independence. That feeling of freedom was indescribable.”

Through creating distribution channels to northern 

Iraq and Mosul, Awael Al Janoob is contributing to the 

reconstruction of the region and the revival of its SME 

sector. Awael Al Janoob now hopes to increase its 

sales in Mosul even further and has secured land and 

warehouses to start operating in the city. At the same 

time, the company is also creating job opportunities in 

Basra, where unemployment is also very high. It currently 

employs 36 people, including 5 women. 

Loay Muslim Ali Loay is the sales manager at one of Awael 

Al Janoob’s stores. While he started out as a general worker 

at the company’s warehouse, his manager soon noticed 

Loay’s talent for working with people and gave him the 

opportunity to move to sales. “I can support my wife and 

three children, as well as my sister and her two children 

as her husband passed away. I also hope to continue my 

studies as I could not complete them because of my difficult 

living conditions before.” 

Nadheer says his vision is for his business to create a better life for many people. 

“If you keep your eyes on the goal instead of focusing on 
present obstacles, your level of motivation can only increase 

with time.” 



A B O U T  G R O F I N

WHY WE EXIST

Small and medium-sized enterprises (SMEs) make a substantial contribution to economic growth and job creation in 
developing economies, but the sector is plagued by notoriously high failure rates. 

This means that SMEs often struggle to access the financing they need to grow. They are considered too big for 
micro-finance, too small for private equity funds, and too risky for traditional security-based lenders. GroFin provides 
SMEs with medium-term risk finance to SMEs trapped in this so-called “missing middle”. 

However, we believe that SMEs need more than money to succeed. We offer entrepreneurs support beyond finance 
by providing them with continuous pre- and post-investment guidance and development assistance to grow into 
sustainable and formalised businesses that create lasting impact.

WHO WE ARE

GroFin is a specialist, impact-driven small business financier. We help entrepreneurs succeed by providing them expert 
advice, continuous guidance, and financing to grow their businesses. We believe that growing small businesses to create 
sustainable jobs is the most powerful driver of social and economic development that truly improves people’s lives.

As a pioneering private development finance institution, our work helps to generate employment, strengthen value 
chains, and develop markets to bring about inclusive growth. GroFin is supported by 34 international development 
finance institutions, development organisations, foundations, large companies and private funders who have committed 
more than US$ 500m in capital to funds under GroFin's management.

OUR VISION
We aim to be the leading financial services institution to entrepreneurs of successful small to 
medium-sized enterprises – a reputable organisation that everyone wants to be associated 
with, do business with and refer clients to, due to our best in-sector performance. 

OUR MISSION
Serving the underserved entrepreneurs in the small and growing business sector with risk 
capital and business support, helping them to realise their full business potential and deliver 
quantifiable social and economic development impact.

OUR PURPOSE
GroFin’s purpose is to develop a scalable, replicable and sustainable business model for the 
SME missing middle. Through developing successful SMEs at scale, GroFin aims to create 
jobs and measurable impact in line with Sustainable Development Goal 8: Decent work and 
economic growth.
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*In relation to our commitment in data reporting transparency, GroFin has been subject to an Independent Limited Assurance on selected impact metrics (namely 
jobs sustained, and livelihoods improved) that was carried out by PricewaterhouseCoopers (PwC) London. GroFin was issued with an unqualified (clean) limited 
assurance opinion on the selected key performance indicators and GroFin’s overall control environment and reporting process were judged to be sufficiently robust 
for the purpose of the limited assurance exercise. By having a rigorous impact management system, GroFin is able to communicate on the impact performance of 
its funds to its investors, key stakeholders and partners.

By making this data available, we are able to strengthen the evidence base of our impact investments, share lessons with others and contribute positively to the 
socio-economic problems facing the communities where we operate.

INDEPENDENT REVIEW

Annual reporting of GroFin Impact Performance and regular Independent Review*9

STRATEGIC 
INTENT

ORIGINATION & 
STRUCTURING

PORTFOLIO 
MANAGEMENT

IMPACT AT 
EXIT

Quarterly and yearly 
monitoring of impact 
performance of each 
GroFin managed fund 
against set targets. 
Insight gleaned used 
in investment decision 
making process

6 Quarterly and annual 
review of each GroFin 
investee until time of exit 
and ensure all impact 
has been captured since 
investment

Annual review of impact 
data and management 
process to identify 
challenges, bottlenecks 
and Lessons learnt

7

8

Guidelines, Manuals and 
tools for assessing and 
tracking impact at level 
of GroFin

Process in place for 
assessing risks (including 
ESG) and potential socio-
economic impact for each

3

4

Quarterly monitoring of impact performance and status of 
implementation of business support action plans to mitigate 
risks identified

5

Strategic objectives 
defined in GroFin's 
Impact Strategy

Management of 
strategic impact 
of GroFin funds 
(Fund Investment 
Guidelines, Fund 
Financial and Impact 
Models)

1

2

As an agent of impact, GroFin remains committed in its efforts to measure and manage impact though its Impact 
Measurement & Management Framework. We believe that this framework is a core component of impact investing 
as it establishes our commitment, together with that of our investors, grant funders and partners, to the socio-
economic contribution of our investees.  

Defining, tracking, measuring and interrogating our impact footprint allows us to use insights gleaned and enables 
us to prompt data-driven decision making. 

Impact data is captured and monitored on a regular basis (a mandatory quarterly data collection and quality 
assurance exercise) and is used to measure the impact performance of our funds against set targets. Consequently, 
we are able to further fine tune our investment strategy and get a better appreciation of the impact outcomes set 
by our investees, develop focused deal sourcing strategies and improve interactions with our stakeholders.
GroFin has incrementally raised the level of robustness of its impact measurement and management practices over 
the years. For the development of our Impact Measurement and Management Framework, GroFin has adhered to 
following international standards and frameworks:

• International Finance Cooperation’s (IFC) Operating Principles for Impact Management (2019)
• Global Impact Investing Network’s (GIIN) IRIS+ metrics (2019)
• The United Nation’s Sustainable Goals (UN SDGs)
• Measuring Impact and the Guidelines for Good Impact Practice developed by the Impact Measurement Working Group of the  
 Social Impact Investment Taskforce, G8 (2014)

GROFIN'S IMPACT MEASUREMENT & MANAGEMENT FRAMEWORK

A B O U T  G R O F I N



The impact figures provided in this report are based on a review of GroFin’s internally managed dataset of 115 
investees of the NOMOU Programme as at 31 December 2019. Write-offs were excluded, while successful exits 
(including those prior to 2019) were included. This approach reflects GroFin’s model of ongoing business support, 
as well as our high number of repeat clients who receive successive rounds of funding from us. 

GroFin’s broader socio-economic impact (total jobs 
sustained, economic value added, and livelihoods 
impacted) is based on internal analysis. It is calculated 
using an impact estimation model developed for GroFin 
by independent consultancy StewardRedqueen (www.
stewardredqueen.com). The model uses GroFin’s 
clients as its starting point and estimates impact at the 
client itself as direct effects. It also estimates the ripple 
effect GroFin’s clients have on the broader economy as 
indirect effects.

GroFin acknowledges that observed and estimated 
impact, measured through metrics like total jobs 
sustained and economic value added, cannot always 
be wholly attributed to our interventions of providing 

access to appropriate finance and business support 
to SGBs. Even though GroFin is able to quantify with 
some degree of accuracy the effects (outcomes and 
impact) of our interventions (inputs) in the vast majority 
of cases, we understand that there are other factors 
like additional client funders, client activity, and market 
conditions which also contribute to the impact metrics 
we estimate and report on. Since GroFin plays such a 
crucial role in facilitating the sustainable growth of our 
clients’ businesses, we report on 100% of the impact. 
However, GroFin does not claim full credit for this impact 
and we use the words “contribute/s to”, “sustained”, 
and “livelihoods supported”, etc. where possible to best 
describe the impact of our interventions.

IMPACT MEASUREMENT AND REPORTING

Overview of GroFin’s Impact Management System and Impact Data Collection process

GroFin’s 
Impact 

Management 
System

Defining impact 
measurement 
framework and 
impact metrics

2

Measuring resultsVerifying & 
valuing impact

4

Monitoring & 
reporting

5

Baseline client impact data 
captured at time of investment

Impact data captured in 
GroFin’s ERP system

Impact data captured through 
quarterly mandatory client visits

Captured data reviewed by 
GroFin impact team

1
Establishing an 

investment strategy & 
setting objectives

3
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GroFin believes incorporating Environmental, Social and Governance (ESG) considerations into our investment 

decisions and risk management approach not only help our clients to build more sustainable businesses but also 

contribute to the sustainability of our own. 

•  Climate change

•  Waste & pollution

•  Resource depletion

•  Energy efficiency

Environmental

•  Working conditions and labour rights

•  Health and safety

•  Employee training

•  Local communities

Social

•  Legal and regulatory compliance  

•  Business ethics

•  Business formalisation

•  Tax strategy

•  Supply chain management

Governance

• ESG risks and opportunities are formally assessed   
 during investee screening and due diligence  
 (pre-investment); and,

• ESG best practice for SGBs are integrated into the   
 GroFin business support offering (post-investment).

• 100% Clients compliant with GroFin’s ESG Policy   
 and Corporate Responsibility Undertaking

• 0% investments in prohibited/excluded activities – as   
 per International Finance Corporation’s Exclusion List

• 100% Clients formalised on exit

ESG refers to the three areas of concern which are central to 

measuring the sustainability and ethical impact of an investment. 

At GroFin, we are committed to a high standard of corporate 

responsibility. Consequently, industry best practice and assessing 

ESG risks and opportunities are integrated into our end-to-end 

investment process as follows:  

GroFin’s ESG investment integration strategy ensures all our investees 

adhere to ESG practices which are integrated in their operations, 

mitigate environmental risks as well as occupational health & safety 

hazards, and ensure compliance with relevant local legislation and 

operational requirements.

GroFin ESG Performance as at end of 2019

ESG risk/opportunity 
assessment integrated 
into screening/due 
diligence

Pre-investment Post-investment

ESG management & 
monitoring integrated 
into business support 
through the STEP 
programme

ESG AT GROFIN: CREATING VALUE THROUGH SUSTAINABILITY 

A B O U T  G R O F I N



My School
NOF Investee, Oman

www.nomou-mena.com

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

Basra Office

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

Erbil Office

Address: The Italian Village, Erbil
Telephone: +964(0) 066 27 770 27
Email: iqbrs@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

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

HEAD OFFICE


