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REGIONAL 
OVERVIEW

The Niger Delta region covers over 112,000 Km2 

(slightly smaller than England) and is inhabited by 

approximately 33 million people, representing 1/5th 

of the National population. The region accounts for 

over 90% of Nigeria’s proven gas and oil reserves, 

and earns the Federal Government more than 90% 

of its foreign exchange. 

Since the oil boom in the 1970s1, the Niger Delta 

has been spotlighted on the global scene, as the 

oil and gas and revenue generation base of the 

Nigerian economy. However, despite the large 

oil revenues of the Niger Delta States, rates of 

unemployment and under-employment in the Niger 

Delta states are especially high, reaching more 

than forty percent among youth. This condition 

has contributed significantly to youth restiveness2 

in the region and the feeling of exclusion from the 

wealth generated by their resource rich region by 

the people of the Niger Delta as captured in a 2007 

World Bank report.

As a largely capital intensive industry, the Oil Industry 

offers very limited economic and employment 

opportunities to those without capital resources or 

skills. Investment and local business growth have   

been constrained by inadequate access to finance, 

capital and credit, poor infrastructural facilities, 

unfavourable macroeconomic conditions, low 

managerial and technical capacity and communal 

conflict and industrial unrest.

Against this backdrop, Shell Petroleum Development 

Company of Nigeria (SPDC), which is one of the 

main players in the oil industry of the Delta region, 

looked to create a platform to reach and empower 

entrepreneurs at the base of the pyramid (BoP) 

in order to stimulate the growth of a diversified 

economy and promote regional development. This 

culminated in SPDC joining hands with GroFin to 

launch the Aspire Small Business Fund in 2013 for 

local entrepreneurs to gain access to the finance, 

business skills and market linkages they need to 

succeed in a challenging environment.
1. Watts, Michael (1987): State, Oil and Agriculture in Nigeria, Institute of 
International Studies, University of California 
2. Securing Development & peace in the Niger-Delta pg 12 -2011

Rich region, huge people potential
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Aspire seeks to expand local and 
national economic development, 
improve local supply chains, grow 
local markets and help meet 
the basic needs of the critical 
mass – through the financing and 
development of SMEs.

By supporting viable, sustainable 
SMEs, Aspire contributes 
materially to inclusive growth in 
the Delta region. 

Apart from rigorous pre-investment 
risk screening (entrepreneur 
assessment and business viability 
assessment) of SME investments, 
GroFin prides itself on its ability 
to de-risk SMEs post-investment, 
including all Aspire investees.

As an established African 
and Middle East development 
financier, GroFin manages ten 
funds and programs on behalf 
of more than 30 funders and 
investors with raised funding of 
over US$ 500M.

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

The Niger Delta’s economic growth has not 
translated into commensurate local employment 
opportunities. To illustrate, the 2011 unemployment 
rate for Niger Delta’s Rivers state, one of Nigeria’s 
largest state economies, was about 26%, compared 
with a national unemployment rate of around 
24%1. Compounding matters, youth and female 
unemployment in Nigeria are especially high, and the 
Niger Delta is no exception.

Global experience bears out that the development of 
a viable small and medium enterprise (SME) sector 
generates significant employment, drives economic 
growth, and reduces conflict. That is why GroFin and 
Shell Petroleum Development Company of Nigeria 
(SPDC) joined forces in 2013 to launch the Aspire 
Small Business Fund (ASBF) that supports viable, 
growth-oriented small enterprises in the Niger Delta, 
together with a sister fund, the Aspire Growth Fund 
(AGF), that caters for larger entreprises. 

The ASBF’s focus is to create sustainable employment, 
economic growth and social development through 
the provision of business development assistance, 
risk finance (US$ 10,000 to US$ 100,000, or local 
currency equivalent of N1.6 M to N16 M) and market 
linkages to such small enterprises. 

In this context, the Fund has created employment for 
the most vulnerable economic groups, with 63% and 

68% of jobs created by our investments benefiting 
women and base-of-the-pyramid persons respectively. 

Special consideration is given to sectors with high 
employment potential, and to labour intensive 
initiatives. Accordingly, businesses dealing in 
healthcare, food processing, catering, restaurants, 
brick-making, dressmaking, mobile phone shops, 
plumbing, furniture making, crèches, hair salons or 
barbershops, automotive repair garages and retail 
businesses, among others, have been supported 
under the programme.

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

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

Aspire Small Business Fund

2015-16 HIGHLIGHTS: 

In 2015, GroFin was selected as one of the few SME financing firms in Nigeria that can access the Growth 

and Empowerment (GEM) Equity Window sponsored by the World Bank to promote the development of 

SMEs in Nigeria, further promoting the reach and potential impact of the Aspire Funds. The GEM Equity 

Window was launched in November by the Federal Government of Nigeria, in partnership with the World 

Bank. The World Bank has committed $165 million to this project, which is essentially a grant scheme 

to support micro, small and medium scale enterprises (MSMEs) in the country.
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1. May 2014 Brooking Education report ‘Analysis of Development Models 
in the Niger Delta’ 



We are pleased to present the 2015-16 Aspire Impact Report, focusing on the socio-economic and financial 
returns of our investments into small, growth oriented businesses operating within the Niger Delta region, 
under the Aspire Small Business Fund (ASBF). 

ASBF is the product of a partnership between Shell Petroleum Development Company of Nigeria (SPDC) and 
GroFin. It may be noted that the SPDC’s operations in Nigeria are concentrated in the Niger Delta, a region 
that faces tremendous development challenges. The region leads Nigeria on regional unemployment, with 
young people and women being especially vulnerable. 

This collaboration between SPDC and GroFin using the ASBF platform, is directed at uplifting the Niger 
Delta communities through economic empowerment and sustainable job creation. The Fund commenced 
operations in 2014 with the initial capital funding of US$ 5 million provided by SPDC. 

SPDC’s funding commitment is being deployed to generate positive impact from viable small enterprises that 
are grossly under served by conventional financiers. 

Based on the SME viability model co-developed by GroFin and the Shell Foundation, the Fund provides 
medium-term loans with flexible repayments linked to the investees’ cash flow, together with valuable business 
support in the form of technical assistance and market linkages, to help our investees grow sustainably. 

In this pioneering report, we capture the results of two years’ investment in the region’s SMEs to showcase 
the achievements and impact of the Fund from inception till June 2016. 

As with any new initiative, the ASBF experienced its teething challenges, including the difficulty of setting up a 
new business in an unfamiliar terrain and the huge skills gaps within the selected target market, necessitating 
significant pre-investment technical assistance and business support.   

The total amount approved for investment in Niger Delta is N213 M across 27 businesses. Our investees 
have recorded an average of 180% increase in assets and infrastructure. The investment has created 
additional economic value of about N127 M (by increase in turnover), representing 34% growth in our investee 
businesses. Priority was given to businesses that employ persons in the most vulnerable economic groups 
– women (63%) and persons at the bottom of the pyramid (68%). Deliberate attempts were also made to 
ensure the development of the local supply chain with focus on Nigerian oil local content policies. 

There is evidence that the Fund has helped in job creation as well as improvement in economic security. 
We expect to replicate the benefits with increased investments that allow us to scale up and reach more 
entrepreneurs in the Niger Delta, thus expanding possibilities for prosperity and stability in the region.

Gwen Abiola-Oloke 
GroFin Investment Director - Western Africa

WELCOME MESSAGE
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“ “
OUR LOCAL PARTNERS

The Aspire Fund’s modus operandi is to work with credible local trade groups, business development agencies and 

NGOs to provide support and development assistance to small businesses for sustainable growth.

The Fund is currently working with approved local platforms such as the Port Harcourt Chamber of Commerce, 

Industry, Mines and Agriculture (PHCCIMA), Foundation for Partnership Initiatives in the Niger Delta (PIND), Wider 

Perspectives Limited (WPL), Henshaw Capital Partners (HCP), Delta Association of Chamber of Commerce, Industry, 

Mines and Agriculture (DACCIMA), the Benin Chamber of Commerce, Industry, Mines and Agriculture (BENCCIMA), 

Zigha’s Ayibakuro Limited (ZAL) and Uyo Chamber of Commerce, Industry, Mines and Agriculture (UYOCCIMA).
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Shell Petroleum Development Company of Nigeria Ltd. (SPDC)

In 2013, we joined forces with GroFin, (a pioneering development financier) as anchor investor, to 

launch the Aspire Small Business Fund (ASBF) and Aspire Growth Fund (AGF) in the Niger Delta. Like 

every new initiative, the ASBF and AGF implementation have not been without its challenges. ASBF 

has invested 213million Naira in 27 businesses, sustaining employment for over 170 persons across 

the Niger Delta. We believe there is still more to be done. It is our aspiration that together with other 

players in the region, the Aspire Funds will gain a wider reach.

Anchor Investor



Business Support Provided:

• Helped entrepreneur set 
up a suitable Management 
Information System 

• Advised entrepreneur on a 
proper governance structure

• Formalised the business 
succession plan

“So far, my business had 
relied on my own capital 
to grow, but now I needed 
more funds for expansion. 
GroFin not only provided 
the funds I needed to grow 
but also the guidance to 
do so,” says Udeh.

“

Seasons Pyramid commenced business in 2009 on the strength of the 
hard work and capital commitment of the entrepreneur, Udeh Lugard and 
his partner Engr Desmond Ebede.

At inception, the business was selling mainly un-processed meat products 
but from 2011 onwards, the company expanded its product line to include 
value-added meat products, following certification by the National Agency 
for Food and Drug Administration and Control (NAFDAC).

With increasing demand for its products from existing and potential 
customers in Uyo, Port Harcourt, Bayelsa and environs, Udeh wanted to 
expand business operations by opening outlets in major shopping malls 
and supermarkets. 

However, accessing finance from banks was not easy, as the business 
operates in the capital intensive and risk prone manufacturing sector. In 
particular, the meat processing industry is subject to tighter control as risks 
of smuggled poultry and associated disease outbreaks are high. GroFin, as 
a specialist SME financier with extensive experience in the food processing 
sector, understood Udeh’s predicament and came to his rescue.

Besides the investment of US$ 92,040 in 2015 to finance the company’s 
expansion, GroFin also provided business support to Udeh. The team 
reviewed Season Pyramid’s business plan and rationalised its projections, 
besides introducing Udeh to the Port Harcourt Chamber of Commerce 
Industry Mines and Agriculture (PHCCIMA) for membership and support. 

“We also assisted the company with renewing its NAFDAC certificate 
and complying with other statutory regulations, to secure its future in this 
impactful sector that contributes to food security,” says Charles Chikezie, 
Senior Investment Manager, GroFin Port Harcourt.

In addition to spurring the growth of the company, GroFin’s investment will 
sustain 13 jobs and create 6 more jobs that will altogether support the welfare 
of at least 114 people in the society. 
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Client Story
Sector: 

Food Production

Total Jobs Sustained:

76

Investment:

US$ 92,040

Seasons Pyramid
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Supporting Local Socio-Economic 
Development in the Delta Region

OUTCOME
- Businesses sustained or grown
- Jobs sustained or created, especially for

women and low-skilled workers
- Local value chains enriched
- Economic out�ows to public and private sectors,

stimulating local and national economy
- Consumers getting access to vital goods

and services and more developed markets

IMPACT
- Inclusive economic growth
- Improved quality of life

INPUT
- Capital
- Business expertise 

and human resources

OUTPUT
- SMEs assisted
- SMEs �nanced

Aspire’s Base-of-the-Pyramid Impact* 

75%
BoP Customers  
Served PA**

68%
GroFin Investees
provide vital services at BoP

Aspire seeks to expand local and national economic development, improve local supply 
chains, grow local markets and help meet the basic needs of the critical mass – through 
the financing and development of SMEs.

Inclusive Growth

Aspire’s impact thesis is centered 
on the argument that small and 
medium enterprises are under-
exploited engines of growth in 
emerging markets. Above all, SMEs 
have tremendous potential to grow 
economies and benefit the most 
vulnerable populations. 

Improved Quality of Life

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

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

Nigeria
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“I wanted to take our natural 
palm wine, a traditional product 
of Nigeria with high medicinal 
value, to a larger market with 
my palm wine brewing business. 
Unlike traditional financiers, 
GroFin understood my vision 
and helped my business reach 
new heights” 
Dr. Uche Maraizu | Palm Nectar Breweries

“With Palm Nectar Breweries, Dr 
Uche has helped palm wine tappers 
organise themselves into formal 
clusters, guaranteeing them a 
steady income stream. Together with 
hundreds of tappers, 14 distributors 
and 85 retail outlets, the business 
supports the well-being of about 725 
Nigerians even as it manufactures a 
local product of premium quality with 
no preservatives.

“As a traditional product of Nigeria, 
palm wine has deep cultural echoes 
with the local population, and palm 
wine tappers can be seen plying their 
trade across palm tree plantations. 
However, these tappers often lack 
steady employment opportunities, 
as they are heavily dependent 
on demand from palm wine 
manufacturers for the palm sap they 
obtain from the trees.

Dr. Uche Maraizu
Palm Nectar Breweries
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Aspire – Benefiting from GroFin’s 
Delivery Model

As an established African and Middle East development financier, 

GroFin manages 10 funds and programs on behalf of more than 

30 international development finance institutions, development 

organisations, foundations, large companies and private funders 

with raised funding of more than US$ 500M. GroFin’s key objective 

is to develop and maintain an effective delivery model able to deliver 

sustainable development and financial returns to our investors, 

partners, and shareholders.

A Proven Delivery Model

GroFin’s delivery model is based on an effective organisational structure 

able to execute impact investment mandates at scale. To this end, GroFin 

has established a presence in 14 offices across 13 countries (staffed by 

local teams of investment and business support professionals) backed 

by a cost-efficient centralised group support function. Aspire’s Nigerian 

operations benefit from this group structure that allow Aspire’s locally-

based investment team and SME investees to draw on the considerable 

expertise and best practice experience within the wider GroFin group.

US$ 10 M
Total Funding
(Phase 1: US$ 5 M)

27
SMEs 
Invested in

Average deal size

US$ 56 K

Total Economic Value 
Added by Investees PA**

US$ 1.24 M

5,520
Total Family Members
Impacted by Investees PA

1,104
Total jobs sustained*

US$ 828,500
Gross Portfolio
Return

* Total jobs = Direct jobs + Indirect jobs
** PA = Per Annum
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Client Story
Sector: 

Food Production

Total Jobs Sustained:

64

Investment:

US$ 98,000

Business Support Provided:

• Assisted entrepreneur in coming 
up with a business plan and 
identifying new product avenues

• Helped entrepreneur 
generate a statement of 
affairs for the business

• Introduced the client to the 
Port Harcourt Chambers for 
valuable market linkages

“GroFin helped me 
identify new product 
avenues with its value 
adding business advice, 
and took my business to 
a higher level altogether,” 
says Temitope.

“

Temitope Esho started her baking business, Gold Box Foods, with the 
production of cookies in 2013.  She was supported in her business by her 
husband, Olusegun Esho, with the entrepreneur couple initially operating 
from their residence. 

The business subsequently competed for and won a YouWin grant which was 
used to lease the current premises and purchase select equipment. 

But the business still needed further injection of funds, besides business 
guidance and planning support, to become viable. However, a small bakery 
was not regarded as conventionally bankable and Temitope was searching 
in vain for finance till a chance opportunity led her to GroFin in 2014. The 
relatively favourable interest rate and accessibility of funds were more than 
suited to Gold Box’s needs and the expansion funding from GroFin allowed 
Temitope to purchase major equipment required for her business to fully 
meet market demand. 

Apart from providing finance, GroFin also helped introduce Temitope to the 
Port Harcourt Chamber, which has yielded valuable market linkages already 
in the form of a contract manufacturing opportunity by a fast food chain.

From production of cookies only at inception, GroFin’s support and finance 
has enabled the business to add two more products – bread and chinchin (a 
popular local snack). Demand for bread is huge, outstripping the company’s 
current supply, and bread has become the largest revenue earner now. 

Starting from 5 SURE-P graduates on a contract, the business has seen 
significant growth, and it is currently supplying to over 10 distributors, 
thanks to GroFin’s support on market linkages for major distributorships. 
This has been accompanied by approximately 75% increment in revenues 
from N950,000 in June’14 to N3.4 M in Feb’16.

The business has created direct jobs for people from the community and 
will create more with increase in production based on funding from GroFin. 
The company currently has 9 staff, which will be maintained, while an 
additional 7 jobs would be created.

10

Gold Box Food
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Supporting Nigerian SMEs as 
Impact Vehicles

The Aspire Fund’s development impact proposition, backed by GroFin’s 
10+ years’ experience in Africa and the Middle East, is that SMEs are 
powerful vehicles for generating sustainable socio-economic impact. 
By supporting SMEs, Aspire Fund investors are supporting sustainable 
jobs and generating both direct and indirect socio-economic value add.

Pre-Finance Business Support

Pre-finance business support for Aspire SMEs focuses on two inter-
related areas – getting them investment ready and providing them with 
access to appropriate finance. So, as we screen and evaluate businesses 
from an investment risk and portfolio impact-fit perspective, we are also 
delivering business support in these areas. GroFin’s business viability 
report, that is given to all prospective Aspire clients, is in essence a pre-
business plan “as is” assessment.

Post-Finance Business Support

Post-finance business support is structured around clients’ business 
plans and the associated Aspire Fund’s business support plans – 
that focus particular attention on areas of risk/weakness and growth 
potential. We place a strong emphasis on business formalisation (i.e. 
putting best-practice formal structures, processes and management 
systems in place). This is backed by GroFin’s made-to fit business 
tools, templates and guides that are introduced to clients. Business 
support success is, however, very much related to maintaining strong 
professional support relationships with clients – and this is where our 
team of in-country investment managers plays such an important role 
– providing an integrated and ongoing technical assistance solution.

Viable Businesses = Sustainable Impact

The net result of pre-finance business support, application of 
appropriate, tailored finance, and post-finance business support is 
that Aspire Fund investees have a greater likelihood of remaining 
viable. Practically what this means is improved ability to survive 
cash-flow crises, improved ability to grow sustainable profits, 
ability to grow market share and enter new markets, intelligence to 
diversify products and services, and an enhanced ability to develop 
into aspirational brands. This translates into strong, viable SMEs that 
have the ability to deliver lasting socio-economic impact.

Risk Finance

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

27
SMEs Invested In

120
 Entrepreneurs Received 

Business Support

100%
SME Success Rate

(Viable Clients in Portfolio)

An End-to-End Business
Support Strategy
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Jolomi Arenyeka, GroFin Investment 
Manager, with Mrs Chubby Obioma of 
Aspire investee Patchouli Place



“

“

Bridals gowns have an emotional 
connect with the bride-to-be, and who 
can better understand a Nigerian bride’s 
needs than a fellow Nigerian? From 
sourcing fabrics to stitching the gowns, 
the bridal creations by Gia Bridals 
represent a Made in Nigeria product in a 
market where imported wedding gowns 
are seen only too often.

For a business that started with Ngozi 
begging a bride to showcase her 
creation, Gia Bridals has transformed 
into a sustainable enterprise that has 
seen demand grow to 250 gowns 
in 2 years. Since GroFin stepped 
in, monthly turnover has grown a 
whopping 200% while employment 
has gone up three-fold.

“I left a secure role as a 
University lecturer to pursue my 
dream of owning a bridal gown 
business. I have enjoyed every 
moment of working with GroFin 
who are as passionate about my 
business as I am.”

Ngozi Brisibe | Gia Bridals

Ngozi Brisibe 
Gia Bridals
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L to R: Ngozi Brisibe with GroFin’s 
Bridget Anieto, Office Coordinator and 
Albert Amos, Investment Manager
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Targeting Employment as a 
Key Impact Driver

By supporting viable, sustainable SMEs, Aspire contributes materially 
to inclusive growth in the Niger Delta region. 

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

Employment where it is needed

Although GroFin has always targeted investees involved in the provision 
of vital needs, we have been fairly sector agnostic in doing so (as can 
be seen by the appended chart showing sector spread of deals). The 
manufacturing and wholesale/retail sectors that have contributed 50% 
of the deals to date include a wide range of businesses, the majority of 
which are involved in vital needs provision. 

In 2015, the Aspire Fund began targeting an even higher ratio of 
investments in diversified high impact vital needs sectors. There are 
a number of sectors where market forces are driving entrepreneurial 
activity, financial risk-returns are acceptable, and where development 
impact potential is high.

“Aspire is looking to focus on vital needs sectors in the 
Delta region where market-supported entrepreneurial 
activity is particularly strong and where deals best 
meet the funds’ impact and risk criteria.”
Charles Chikezie, Senior Investment Manager, GroFin Port Harcourt

GroFin’s
Direct Jobs

Indirect
Jobs

Value added per job (US$)

Source: Steward Redqueen Model

Labour productivity at 
GroFin’s portfolio 
companies is much 
higher than average 
(across countries we 
operate in)

$2
,0

00
$4

,0
00

$ 
10

,0
00

$ 
18

,0
00

Wholesale & Retail

ManufacturingProfessional,  IT & Other Services

Agriculture & Primary Production

Healthcare

5% 26% 24% 17% 26%

Aspire deals (total: 27) per sector
Where we create and sustain jobs
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Business Support Provided:

• Assisted the business in 
preparing its first set of 
financial statements

• Recommended an accounting 
software for the client, to be 
financed by the Fund; and

• Introduced the client to the 
Port Harcourt Chambers for 
market linkages

“Based on GroFin’s 
investment and value 
added support, I am 
targeting to grow my 
business at an average of 
40% per annum over the 
next 3 years,” says Happy.

“

Client Story
Sector: 

Agri Processing

Total Jobs Sustained:

92

Investment:

US$ 95,400

A joint initiative of Happy Benson, Anthony Kafor and Edwin Asikhia, 
who were brought together by their shared interest in the poultry 
feeds industry, Zenit Agro commenced production of poultry feeds in 
September 2014.

Having increased the capacity of its feedmill from 2 tons per hour to 8 
tons per hour from internally generated funds, Zenit Agro needed funding 
for additional equipment and inventory to boost output. Given the 
importance of poultry feed production to the local farming community, 
GroFin readily sanctioned a customised 5-year loan.

Before GroFin invested in the company, it was producing only poultry 
feeds and all key inputs were sourced externally. GroFin’s finance and 
support have transformed the business. 

Zenit now produces two of the key inputs and is able to control quality, 
reduce cost and guarantee regular availability. Another interesting 
development is that two products – vegetable oil and organic fertilizers – 
have been developed from by-products of cake production and vegetable 
oil is now the main revenue earner.

With GroFin’s support, Zenit has grown profits by 30% and is currently 
well advanced with market expansion plans to Uyo city in Nigeria besides 
neighbouring Cameroon. On the operating front, GroFin’s investment 
has helped expand capacity exponentially to 5,000+ broilers from an 
initial 1,000. The business has also invested in alternative power supply, 
a 150KVA generator, based on GroFin finance and advice, allowing its 
manufacturing processes to run uninterrupted.

The investment will also increase Zenit’s workforce from the current 11 to 
17 permanent staff, apart from the existing 6 ad-hoc staff. Currently, 12 
staff members are from the local community and have limited means of 
earning livelihoods outside of local ventures. Besides, Zenit has trained 
320 youth in feed, oil production and poultry management, significantly 
increasing their employment potential.

14

Zenit Agro



At GroFin, by the scope of our 
experience, locally and internationally, 
as well as our well-entrenched 
network of global experts and service 
providers in different functions and 
markets, we bring the totality of our 
expertise to bear upon any client we 
take on board under the Aspire Fund.

Friday Essienenkak , Investment Executive at GroFin, Port Harcourt

“
Pictured left to right: Friday Essienenkak, Investment Executive | Charles Chikezie, Senior Investment Manager | 

David Wakama, Investment Manager | Bridget Anieto, Office Coordinator | Jolomi Arenyeka, Investment Manager | 

Albert Amos, Investment Manager | Godwill Michael, Team Driver | Ezinne Okorie, Credit Administration Manager

The Aspire Team
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De-Risking 
the Sector

Apart from rigorous pre-investment risk screening 
(entrepreneur assessment and business viability 
assessment) of SME investments, GroFin prides itself 
on its ability to de-risk SMEs post-investment. 

Business Formalisation

From 10+ years’ experience investing in and 
supporting SMEs, GroFin has learned that there is 
a direct positive correlation between sustainable 
business viability and business formalisation. 
Formalising and institutionalising key aspects of the 
business – including production processes, financial 
systems, HR policies and practices, contractual 
arrangements with suppliers and customers, 
succession planning and risk management – 
effectively helps to de-risk our investments in the 
SME sector. Our experience has shown that this is 
particularly valid for Aspire’s smaller, generally less 
formalised investees.

GroFin has devised a proprietary method of 
assessing (pre-investment) and tracking (post-
investment) the relative level of business 
formalisation of SMEs. The ongoing, integrated 
business support that we offer clients in the 
Aspire Fund is designed to improve the business 
formalisation scores in the underlying investments, 
effectively assisting to de-risk the fund portfolio.

ESG Integration

Environmental, social and governance (ESG) risks 

(and opportunities) are often overlooked by smaller 

businesses (through ignorance and lack of support). 

As small businesses grow, so do their ESG risks/

opportunities and GroFin (and by implication, Aspire) 

now has specialist skills on board to assist SME 

clients with identifying and integrating appropriate 

ESG best practices into their businesses. This de-

risks and enhances their businesses as well as 

lowers investors’ risk exposure in our portfolios.

In 2015, GroFin revised and enhanced its ESG 
investment integration strategy, and strengthened 
its proprietary ESG risk and opportunity screening 
methodology to bring it in line with best practice. 
Client ESG risk scores are updated annually with 
the goal of driving down the scores at portfolio 
level as a result of the focused, client-specific ESG 
management formalisation support that is being 
given to all portfolio clients. 

In 2015, GroFin further improved its ESG 
Integration Strategy - including all investees 
under its Aspire Fund. In doing so we 
were guided, insofar as they apply and are 
applicable to the size and risk profiles of the 
SME clients that we invest in, by:

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

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

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

100%
Clients Agree to 
Environmental and 
Social Best Practice

0
Investments 
in Prohibited 
Activities
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Business Support Provided:

• Introduced the client to the 
Port Harcourt Chambers for 
registration and support

• Assisted entrepreneur with 
setting up an appropriate 
accounting system

• Helped client set up a suitable 
stock management system

“I was able to 
successfully execute the 
training contract only 
because GroFin granted 
me a second loan. My 
bankers were imposing 
tight conditions as my 
business is small, but 
GroFin did not hesitate to 
help me a second time,” 
notes Mercy.

“

A beneficiary of the Shell LiveWire youth empowerment programme, 
Mrs Mercy Ikeji started her interior decoration and domestic cleaning 
venture, Dezionite Interiors, in 2011. 

However, starting out as a micro enterprise undertaking small contracts, 
the company needed the right equipment to execute large-scale cleaning 
contracts. 

In 2014, the business turned to GroFin, which not only provided funding for 
equipment but also sponsored the company for membership of the Port 
Harcourt Chamber of Commerce, Industry, Mines and Agriculture (PHCCIMA), 
thus opening avenues for it to win commercial cleaning contracts. 

However, the business again faced funding constraints in mid-2015 when 
the entrepreneur won a large training contract from SPDC to manage 
their ‘Cradle to career’ scholarship program. At this critical stage, GroFin 
supported Mercy with a second loan, based on the entrepreneur’s 
business management abilities and commitment towards her business.                                                                                                        

With GroFin’s finance and support, the business has relocated from a 
small shop on an upper level to a larger premises on the ground floor of 
the same building for greater visibility. Mercy has also recently opened 
a Lagos branch and GroFin is actively linking her with their Lagos office 
and clients.

Dezionite’s revenues have increased exponentially to over N5 M per annum 
from N1.5 M per annum before GroFin’s support, as the business has 
expanded its scope from domestic cleaning to industrial cleaning projects. 

As the business grows in scope and ventures into more service lines, 
it is creating additional employment opportunities for people from the 
Rivers State community. Staff numbers have increased from six to 13 
in the medium term, and are poised to go up further as the business 
expands into Lagos.
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Client Story
Sector: 

Business Services

Total Jobs Sustained:

52

Investment:
US$ 35k (loan1)
US$ 31k (loan2)

Dezionite Interiors
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