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Technical Assistance Impact

363
Number of technical assistance  
projects managed1  

 
USD 27,000,000 
Volume of technical assistance 
projects managed1

 
23 
Number of countries with technical  
assistance projects1

 
42,000
People benefiting from capacity building1

 
49 %
Share of women technical assistance  
beneficiaries

USD 1,895,000,000 
Total volume of subloans facilitated to MSMEs  
and households1

 
383,300 
Number of indirect jobs supported by MSMEs  
receiving financing through partner insitutions1,2

 
131,000   
Number of indirect female jobs supported  
by MSMEs receiving financing through  
partner institutions1,2

 
41 %  
Share of female clients in portfolios3  
of SANAD Debt Sub-Fund partner institutions

 
41 % 
Share of subloans disbursed to rural  
and semi-urban end-borrowers  
by SANAD Debt Sub-Fund

Investments

USD 416,000,000 
Outstanding investment portfolio 

 
USD 898,000,000 
Cumulative volume invested in partner institutions

 
10 
Active countries

 
43  
Number of active partner institutions

Funding

USD 533,000,000  

Assets under management 

 
18
Number of investors/donors 

 

1  Cumulative figure since SANAD‘s inception.
2  Figures are modeled by SANAD based on primary reporting  

and third-party data.
3  Figures are based on the reporting of a sample of SANAD DSF PIs 

in the MENA region that provided data on female clients receiving 
individual sub-loans in their portfolio.

Key Figures
All figures as at 31 December 2023
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Dear Reader,

I am delighted to share with you the SANAD 2023 Impact Report. 

SANAD Fund for MSME has once again proven that it is a much-needed source for investment in the face of 
challenges and vulnerabilities within the regions where it operates, the Middle East and North Africa (MENA) 
and select countries in sub-Saharan Africa (SSA).

2023 truly was a challenging and turbulent year – bringing particularly sad and dramatic developments 
to all people concerned with the escalation of the Middle East conflict triggered by Hamas terror attacks as 
well as the Israeli military operation in the Gaza Strip since October 2023.

Reaching an outstanding portfolio of USD 416 million in debt and equity investments for 2023, this 
reinforces the fund’s commitment to promoting socio-economic growth, inclusiveness and employment for 
micro, small, and medium enterprises (MSMEs). 

I am pleased to report that since the fund’s inception (2011), as of 2023, SANAD’s impactful investments 
contributed to 383,300 jobs supported in MENA and select countries in SSA collectively. During the year and 
despite the difficult developments, the fund broadened its outreach, with new partners in Jordan and the 
Republic of Côte d’Ivoire, expanding its financing to the MSMEs in its target markets. With its core focus on 
micro and small enterprises, 97% of sub-loans were extended to clients in this category. 

Despite investing in a region where gender disparity for women’s access to finance is high, SANAD’s 
long-term focus and support on female empowerment remains unwavering. Our commitment towards this 
target group for many years, continues to contribute to positive change, especially in the MENA region 
where women face significant challenges in economic participation. Despite only 20.5%1 of women 
participating in the labor force, notable achievements were gained in fostering economic opportunities for 
this group with around 34% of female jobs supported in the MSMEs receiving financing through our partner 
institutions. But our work does not stop there. 

SANAD continues to take steps to narrow the gender financial gap. Through the fund’s Technical Assistance 
Facility (SANAD TAF), a dedicated, women-centric technical assistance program was developed. The program 
is designed to provide capacity building support for partner institutions to increase their knowledge, 
outreach and services to women. In addition, SANAD TAF developed an innovative gender-specific tool – to 
help institutions monitor and measure the gender impact they generate within their institutions.

We as a fund remain resolute in empowering women, promoting gender-smart financial services to help 
further develop the financial ecosystem to become more inclusive thus engineering positive impactful change. 

I must add that our accomplishments could not have been possible without SANAD’s partners, investors, 
and local institutions who have played a vital role in the success of its mission. 

We express our sincere gratitude to the German Federal Ministry for Economic Cooperation and 
Development, the European Commission and the State Secretariat for Economic Affairs (SECO) as our anchor 
public investors; to the Austrian Development Bank (OeEB), FMO Entrepreneurial Development Bank, to  
the SANAD initiator – KfW Development Bank all as our long-term development shareholders, and SANAD’s 
private investors. Thank you all for your unwavering support and we look forward to continuing our work 
together to forge positive and inclusive change in the region.

On behalf of the Board of Directors, I am proud to share our SANAD Impact Report for 2023, which 
highlights our efforts to support the financial ecosystem in building a more inclusive framework for women 
to gain access and grow in their pursuit of economic development. 

With best regards,

D R .  DA N I E L A  B E C K M A N N 

is the Chairperson of the  
Board of Directors of  
the SANAD Fund for MSME  
and of the SANAD Debt  
Sub-Fund Investment  
Committee

D R .  DA N I E L A  B E C K M A N N

Chairperson of the SANAD Board of Directors

1 ILOSTAT, 2017

Greetings 
from the Chairperson of the Board 
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Dear Reader,

Investing in a region where the risks are high, but the need is great, SANAD Fund for MSME 
(SANAD) continues to push barriers and deliver impact to reduce the financing gap for the 
underserved segments of the market in the Middle East and North Africa (MENA) and select 
countries in sub-Saharan Africa. This includes addressing the barriers of access to finance for 
women and women-led or owned micro, small, and medium enterprises (MSMEs) in our target 
regions. 

As one of our key mandates to contribute towards the Sustainable Development Goals we 
continue to redouble our efforts to push for a more gender equal financial ecosystem. Our 
record of accomplishment speaks for itself. SANAD continues to work with financial institutions 
that have a strong outreach to women and women businesses. At the end of 2023, 41% of  
the clients of the fund’s partner institutions are women. In addition, the fund continues to weave 
positive results through the tapestry of the financial ecosystem. This includes promoting  
female entrepreneurship across the region through the Womenpreneur tour, engaging with 
key stakeholders and sharing valuable market insights and research with the development  
of a white paper on promoting access to finance for women in Egypt.

Through the SANAD TAF, from its inception to all projects closed in 2023, the Fund has served 
over 42,000 beneficiaries, of which 49% are women. But we know there is still much work to  
be done and we continue to push for spaces that amplify the voice and needs of women-led or 
owned MSMEs.

We are honored to serve as the fund’s advisor, and we remain steadfast to our goals to help 
unlock and open the doors of financial access to the underserved who deserve a life of equality 
and prosperity. 

Once again, we look forward with hope to the future, with the continued support from our 
trusted shareholders and partners, creating a more positive impact in the years to come. 

With kindest regards,

F I N A N C E  I N  M OT I O N

Greetings 
from the Advisor 

SANAD is advised by:
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I V E TA  TA N C H E VA - N I KO LO VA 
F U N D  D I R E C TO R
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SANAD acknowledges the continuing challenges women face in the 
Middle East and North Africa (MENA) region to engage in economic life 

and access to finance. This is evidenced by the region having the second 
highest female micro-enterprise financing gap, 29 % of GDP, a US$16 billion 
gap between the credit female entrepreneurs need and the financing they 
receive. 

Giving women the keys to access finance enables them to become 
productive contributors to the broader economy by building thriving 
businesses and creating jobs – and SANAD is firmly committed  
to the meaningful narrowing of the gender financing gap in MENA. 

The fund does so by adopting a comprehensive approach by choosing the 
right partner institutions (PIs), providing them with long-term financing 
and capacity building to be able to increase their outreach to female bor-
rowers. For example, SANAD’s PIs have on average 41% female clients. Thus, 
SANAD’s financing considerably supports employment and income gener-
ation opportunities among women. Our results show that 34% of indirect 

jobs in MSMEs that receive financing through SANAD PIs are held by women 
and SANAD contributes to direct employment in its equity investees, where 
44% of employees are women. 

Manal Al-Obaidi’s, an end client of SANAD’s PI, Microfund for Women (MFW) 
in Jordan, is the proud owner of a dairy farm, however, her business was on 
the brink of collapse post the Coronavirus pandemic. Learn more about how 
the loan she received from MFW helped to revitalize her business. 

  Read her story here.
 

1 (2017) IFC

2 Contents

3 Key Figures 

4 Greetings    

6  Addressing  
the Gender 
Finance Gap 

10 Impact  
Spotlight Stories

17 Impact &  
Sustainability 

22  Operating  
Results 

29  About SANAD 

7



SANAD  
IMPACT REPORT 2023 

SANAD and its Technical Assistance Facility (TAF) aim to open the doors 
and bring all the role players in the financial ecosystem together to 
develop a shared understanding of the importance of mainstreaming 
gender equality. 

SANAD’s TAF review of the market landscape through a gender lens was a 
critical first step in the process, to gain a deeper understanding of the mar-
ket gaps and the policies needed to remove barriers and foster gender 
inclusion. 

In addition, SANAD TAF recognized that understanding gender-focused 
frameworks and measuring tools were crucial enablers of strategic and 
operational success for PIs. This included empowering banks, microfinance, 
and non-bank financial institutions to better serve women-led/owned 
MSMEs.

In order to accelerate this process, the fund with the help of its Technical 
Assistance Facility, launched the “Mainstreaming Gender Key Performance 
Indicators” project. The project laid the foundation for training PIs to culti-
vate a more gender-aware culture, ensuring that staff are more gender-sen-
sitive and equipped to serve female clients more effectively. The Gender KPI 
Toolkit was also developed during this project.

The toolkit allows PIs to better understand the importance of gender KPIs 
and how to integrate them operationally. 

 Read more about SANAD’s Technical Assistance Facility project: 
Mainstreaming Gender Key Performance Indicators and the 
toolkit here.

SANAD’s Female Outreach

41%
Share of women clients  

in SANAD Partner  
Institutions‘ portfolio

34%
Share of indirect female  

jobs supported in MSMEs  
receiving financing  

through PIs

44%
Share of direct female  

jobs supported in SANAD 
Equity Sub-Fund’s PIs

OPENING DOORS AND REMOVING BARRIERS
Improving the outreach of PIs to their women clients and increasing their 
financial inclusiveness in the economy requires systemic change and capac-
ity building throughout the financial ecosystem. 
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SANAD’s holistic approach to levelling the playing field for business-
women in the MENA region is facilitating the much-needed flow of 
finance and technical assistance to women-led businesses while  
providing investors in the fund with financial and social impact returns. 

When women are given the keys to open doors, break barriers and have a 
seat to thrive, it not only benefits them individually but also uplifts commu-
nities and paves the way for a more equitable and prosperous society.

STEPPING UP AND HAVING A SEAT 
SANAD drives leadership and entrepreneurship by actively supporting 
women empowerment initiatives across the region, targeted at increasing 
women’s representation on company boards and helping women entre-
preneurs implement best-practice corporate governance systems in their 
businesses. 

Research confirms that when women step up and take a seat at leadership 
levels, they positively contribute to a board’s diversity of thinking, enabling 
better business performance and profitability. Women-led MSMEs also ben-
efit from the increased investor interest that arises if a business is transpar-
ent and has robust corporate governance. 

Against this background, for years, SANAD TAF has supported the Women 
on Boards program. The program advances the capacity of female profes-
sionals to serve on boards and supports women-led SMEs in developing 
sound corporate governance structures within their businesses.

Asma Abbadi, a participant of the Women on Boards program is a certified 
board member on the Middle East for Payment Services in Jordan. However, 
her journey to the top did not come without its challenges. 

  Read Asma Abbadi’s story here.
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The fear of losing it all slowly crept in for Manal Al-Obaidi. After years of 
steadily building her family-owned dairy farm business, it was now on 
the brink of collapse. A collapse that would not only significantly affect 
her finances but her family’s livelihood. The survival of her business 
rested in the fate of a much-needed loan, during a tumultuous time, 
post the COVID-19 pandemic.

Living in Amman, Jordan, Al-Obaidi worked on her family’s small farm but 
decided to take full control in 2015. With the passion to expand the farm 
Al-Obaidi admitted that it was not easy due to the lack of financial knowl-
edge. “I come from a family that does not know anything about finance,” 
Al-Obaidi said. However, it was through an acquaintance she was intro-
duced to the Microfund for Women (MFW).

MFW is Jordan’s largest non-profit microfinance institution dedicated to 
empowering under-served entrepreneurs, especially women, by providing 
financial and nonfinancial services. In 2014 MFW partnered with SANAD to 
help provide financing and financial training services. 95% of MFW’s entire 
portfolio are women and at the end of 2023 more than 133,000 clients 
received financing from SANAD.

 Impact Spotlight Stories

From the Brink of Failure  
to Business Breakthrough

M A N A L  A L - O B A I D I

Entrepreneur, 
Amman, Jordan
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For several years Al-Obaidi benefited from multiple loans from MFW to help 
grow her business. She also credited the additional non-financial services, 
supported through SANAD’s technical assistance facility. Some of the ser-
vices offered to Al-Obaidi included training courses in small projects, finan-
cial literacy, marketing as well as participating in several fairs to display her 
dairy products and grow her client base. Steady steps of progress were 
being made, but this was halted at the onset of the Coronavirus.

Determined to save her business and the welfare of her family Al-Obaidi 
reached out to MFW post pandemic with the hope of receiving the keys to 
access a new loan. 

“I learnt that seeking appropriate funding and consulting specialized 
professionals for financial guidance was the best way to develop and 
save my business,” she said. 

The loan was a lifesaver. Not only was Al-Obaidi able to save her business 
but increase her sales, customers, and revenue and create new products. 
From a clientele of six, three being friends and family members, she now 
has 130, of which 60 are regular customers. But she aspires for more.

Al-Obaidi aspires to license her business and increase the number of live-
stock so that she can produce more of her products. She is also an advocate 
of promoting women in business in her wider community and encourages 
her fellow females to take advantage of obtaining financing to help start 
and grow their businesses.

M F W C L I E N TS R E C E I V E D F I N A N C I N G  

F R O M S A N A D

133,000 

 
Mircrofund for Women Portfolio

5% 
M E N 

95% 
W O M E N 
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When we think of data we may assume a bunch of numbers, yet those 
same numbers when applied correctly can change the trajectory of 
one’s story. What does this mean?

One common challenge in grasping how women in MENA are excluded 
and underserved is a lack of granular data to understand their access and 
usage of financial services. But data disaggregated correctly can help break 
down the gendered financial barriers within financial institutions and build 
bridges of inclusion for female clients. 

In 2023, SANAD through our Technical Assistance Facility (TAF) proactively 
supported our partner institutions (PIs) to mainstream Gender Key Perfor-
mance Indicators (KPIs) into their operations and conducted interactive 
workshops for management and staff on gender-smart data analytics to 
help build their capacity. 

 Impact Spotlight Stories

Data to Break  
Barriers & Build Bridges 
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The developed tool will provide our PIs with a better understanding of Gen-
der KPIs, strategies to disaggregate data effectively and will enable them to 
have a better idea of how to support their women clients and make more 
business intelligent decisions.

SANAD’s commitment to women’s financial inclusion continues to play a 
key role in building the business case for gender through data analytics 
from gender KPIs. Studies show that mainstreaming gender KPIs will help 
foster the capacity of PIs and other stakeholders in promoting this agenda 
- both institutionally and operationally. 

When we build up our PIs’ bridges for greater financial inclusion of women, 
this in return, will further generate a profound economic and social impact 
for this underserved group.

One key component of this activity was the development and presentation 
of a Gender KPIs Toolkit. The toolkit allows PIs to gain a better understand-
ing of the importance of gender KPIs and how to collect, analyze and inte-
grate those in their processes and to analyze the impact of their services on 
the different segments of female and male clients. 

Click here  
to learn more  
about the 

MAINSTREAMING  
GENDER KPIs  
Toolkit 

MAINSTREAMING  
GENDER KPIs  
Toolkit 

In a nutshell, this toolkit  
will also help PIs to:

 uncover new market opportunities, 

 enhance their capacity to interpret 
portfolio performance and, 

 make better business decisions to 
design and deliver gender-responsive 
products/services  
for both female and male clients
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Meet Asma Abbadi, from Amman, Jordan. Abbadi is a director at Jordan 
Kuwait Bank and has now taken her seat as a certified board member  
on the Middle East for Payment Services (MEPS) in her home country. 
However, getting to the top was no easy task. 

“One of the challenges I encountered was the cultural resistance towards 
accepting women in leadership roles. Despite efforts to promote women 
empowerment, there were still some challenging internal cultures to over-
come,” she said.

Standing firm as a strong advocate for women’s empowerment, SANAD’s 
Technical Assistance Facility partnered with the Women in Business Arabia, 
an online network community of 40,000 businesswomen, to support the 
Women on Board program. 

The program is aimed to strengthen the pool of qualified and certified 
women advisory board members through a comprehensive training to 
equip them to provide companies with guidance on strategy and formal 

 Impact Spotlight Stories

Securing a Seat,  
Shifting the Sector

A S M A  A B B A D I

Board Member on the Middle East 
for Payment Services (MEPS)
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Empowering women economically as thought leaders and career drivers, 
further positions SANAD as a market enabler who seeks to raise awareness 
and shift the mindset to create inclusive growth in its target region. 

“I have shared my experiences and success stories with other women, 
who are passionate about advancing in their careers. Additionally,  
I have recommended various training courses to help them effectively 
manage their own businesses and understand their roles on boards 
or as entrepreneurs or startups.” 
A S M A  A B B A D I

Board Member on the Middle East for Payment Services (MEPS)

 

governance structures. It also provides initial practical experience to the 
women advisory board members by matching them with women-led and 
owned SMEs, who are in need to improve their business governance struc-
tures, ultimately supporting the upscale of their business operations. 

Abbadi was one of the women advisors selected for training and certifica-
tion in 2022 from Jordan. 

“The program provided me with valuable networking opportunities with 
female professionals. It also covered a wide range of topics that helped me 
gain insights into Board of Director governance, which I was able to apply 
during my participation in the MEPS Board,” Abbadi added. 

To date the program has supported over 70 women who are eligible to sit 
as board members. In return these women have coached more than 80 
women-led or owned SMEs, who have all adopted corporate governance 
structures into their organizations, which will allow them to shift the busi-
ness sector by growing, becoming more resilient and thriving within the 
industry.

70 The SANAD supported Women on Board program  
has assisted more than 70 women who are now eligible 
to sit as board members.
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Impact and 
Sustainability
How SANAD Achieves  
Positive Impact and Manages  
Environmental and Social Risks
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Our Approach
SANAD’s impact management approach combines managing and mitigat-
ing potential negative outcomes with enhancing positive impact. SANAD 
works towards the Sustainable Development Goals (SDGs) and aligns with 
international standards and good practices, including the Operating Prin-
ciples for Impact Management, the IFC Performance Standards, the eight 
core conventions of the International Labour Organization, the Interna-
tional Bill of Human Rights, and key responsible finance initiatives. 

Considering its sustainable investment objective, SANAD is classified as an 
Article 9 fund in accordance with the Sustainable Finance Disclosure Regu-
lation1 (SFDR). The fund’s overall sustainability-related impact is demon-
strated by relevant sustainability indicators (see p. 21)2.

In 2023, Finance in Motion, SANAD’s Advisor, underwent its second 
independent verification. BlueMark, a specialized impact verification 
service provider, assessed its impact management system as advanced 
against the Impact Principles and current industry best practices.  
Read Finance in Motion’s Disclosure Statement on Alignment with  
the Operating Principles for Impact management here. 

POSITIVE IMPACT MANAGEMENT 
Assessing SANAD’s positive impact is crucial to the fund, as it demonstrates 
progress towards SANAD’s social objective and provides insights and learn-
ings that inform its strategy. SANAD tracks and manages its progress towards 
its impact objective based on a set of key indicators in line with its Theory 
of Change, reflecting both the direct impact on the investee and the sector 
overall (for example, by improving the financial institutions’ capacity to 
serve MSMEs) as well as the indirect impacts on or through the investees’ 
clients (for example sustaining and creating job opportunities in the local 
MSME sector). 
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1  Regulation (EU) 2019/2088 on sustainability-related disclosures  

in the financial services sector.
2  Respective sustainability-related disclosures in line with SFDR  

requirements are available at: https://sanad.lu/media#c385. 18

https://www.finance-in-motion.com/fileadmin/fim/downloads/publications/FiM_ImpactPrinciples_report_Dec_2023.pdf
https://sanad.lu/fileadmin/user_upload/sanad/downloads/all/Fund_Document/SANAD_ToC_2023.pdf
https://sanad.lu/fileadmin/user_upload/sanad/downloads/all/Fund_Document/SANAD_ToC_2023.pdf
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Systematic impact measurement and management is integrated in SANAD’s 
investment lifecycle. The fund assesses potential impact of each invest-
ment with the Impact Scoring Tool at the due diligence stage, regularly 
monitors it during the investment period and assesses the final impact at 
exit. 

In 2023, the fund conducted an in-depth analysis of its portfolio impact, 
leveraging evidence from the impact scoring of every Partner Institution 
(PI). The findings helped to identify targeted engagement opportunities 
with PIs for deeper impact. The analysis demonstrated that the fund’s 
strategic balance between different PI types (banks, microfinance insti-
tutions, non-bank financial institutions) continuously contributes to 
SANAD’s mission, while technical assistance further supports steering 
the PIs’ impact performance.  
 
SANAD undertook a separate study focused on investor contribution in 
equity investments. Through in-depth interviews with investees and their 
clients, this study validated areas of the fund’s additionality and assessed 
the investees’ impact on local MSMEs. In particular, it confirmed that 
SANAD’s support enables its investees to offer additional products and 
B2B solutions, which are relevant for the wider MSME ecosystem but not 
sufficiently available on the market. As a result, SANAD financing contrib-
utes to long-term systemic impact on MSMEs’ growth in the region. 

MANAGING ENVIRONMENTAL & SOCIAL RISKS 
SANAD places a priority on effectively managing – i.e., avoiding, minimiz-
ing, and mitigating – potential environmental and social (E&S) risks and 
negative impacts associated with its investments. To this end, the fund 
maintains and continuously improves on its environmental and social man-
agement system (ESMS). 

E&S risks are considered throughout the investment process. E&S screening 
and thorough E&S due diligence processes are a key tool for identifying 
potentially significant E&S risks and for assessing the capacity and commit-
ment of SANAD’s investees to address and mitigate these. E&S undertakings 
are also included in the financing documents with the partner institutions, 
as well as SANAD’s E&S exclusion list. Once capital is deployed, SANAD 
annually monitors the E&S performance and compliance of its partner insti-
tutions, and engages with them to strengthen their E&S capacity where 
required. 2 Contents
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SANAD ACTIVITIES

IMPACT 
ON FINANCIAL SYSTEMS,  

ENTREPRENEURSHIP,  
AND LOW-INCOME HOUSEHOLDS

FINAL IMPACT 

Economic development and job creation  
in the Middle East, North Africa and selected countries of sub-Saharan Africa, in particular by:

Supporting income generation from  
self-employment and entrepreneurship

Fostering  employment stability and growth Improving livelihoods

Raise public and private capital

Provide dedicated funding 
(debt and equity)

Provide tailored technical assistance  
and capacity building

Faciliate stakeholder dialogue  
and collaboration 

Promoting change in  
financial institutions’ practices:
• Increased financing for (agri-)MSMEs and housing
•  Enhanced capacities to responsibly deliver tailored 

MSME, agricultural and housing financing
•  Promotion of innovation in finance and financial 

technology and fostering financial inclusion,  
also for young and women entrepreneurs

Promoting stability and growth of  
MSMEs and start-ups:
•  Increased access to tailored financial & business  

development services
• Increased investments in business and expansion  
 of activities (fixed assets and/or working capital)
•  Focus on strengthening youth and women‘s 

entrepreneurship
 
 

Building an enabling ecosystem  
for small businesses and entrepreneurship
•  Increased availability of institutional support and 

tailored services
•  Supportive (regulatory) frameworks
•  Development & uptake of innovations
 
  
 

Academy  
Entrepreneurship

powered by Sanad

 
SANAD’s Impact Pathway 
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Contributing to the UN‘s Sustainable Development Goals (SDGs)

SDG SANAD contribution and indicators 2022 2023

SANAD contributes to eradicating poverty by meeting the 
basic financing needs of MSMEs and low-income households.

Number of subloans facilitated to MSMEs and households2  476,000  560,000 

Average amount (USD) of subloans2 3,320 3,410

Volume of subloans enabled for SANAD’s target group2 (USD) 1.6 bn 1.9 bn

SANAD contributes to improving agricultural productivity  
and the livelihoods of small-scale food producers through 
secure and equal access to financial services.

Share of subloans disbursed to rural and semi-urban 
end-borrowers5 

61% 41%

SANAD contributes to improving gender equality and 
women’s empowerment by facilitating access to financial 
services and training for women entrepreneurs and 
women-owned enterprises and supporting women-held jobs. 

Share of women clients in SANAD Partner Institutions’ (PIs) 
portfolio4,5 

46% 41%

Share of indirect female jobs supported in MSMEs receiving 
financing through PIs 1,2

34% 34%

Share of direct female jobs contributed to within  
SANAD Equity Sub-Fund‘s PIs

47% 44%

Share of women participants in capacity building projects 48% 49%

SDG SANAD contribution and indicators 2022 2023

SANAD contributes to economic development and job  
creation by enabling entrepreneurs to grow their businesses, 
especially young entrepreneurs and MSMEs in rural areas.

Number of indirect jobs supported in MSMEs receiving financing 
through PIs 1,2

321,200  383,300 

Number of direct jobs contributed to within SANAD ESF I  
and ESF II PIs2,3

500 613

People having benefited from TA2 36,000 42,000

Number of partners served by SANAD with individual  
capacity building2

196 205

SANAD contributes to inclusive industrialization by 
upgrading small-scale enterprises through improved access 
to finance and innovative solutions.

Number of active borrowers  82,100  95,900 

Share of outstanding portfolio in local currencies 17 % 16%

Number of SANAD PIs2 56 59

SANAD contributes to economic inclusion by sustaining and 
growing business income among marginalized entrepreneurs, 
such as youth, refugees, and rural populations.

Share of outstanding subloans in local currencies5 95 % 93%

Share of young clients in SANAD PI portfolios6 41% 20%

As a blended finance fund, SANAD brings together  
public and private investors for sustainable development.

Committed capital of SANAD Debt Sub-Fund 465 mn 462 mn

Committed capital of SANAD Equity Sub-Fund 57 mn 82 mn

SANAD’s activities have been mapped at an SDG target level,  
based on which 7 have been selected as core SDGs: 

1  Figures are modeled by SANAD based on primary reporting and third-party data.
2  Cumulative figure since SANAD‘s inception.
3   Figures have been pro rated according to SANAD‘s respective ownership share.
4   Figures are based on the reporting of a sample of SANAD DSF PIs in the MENA region that provided data on female/young 

clients receiving individual sub-loans in their portfolio.
5   Results reflect performance of SANAD Debt Sub-Fund only.
6   In response to the consequences of the COVID-19 crisis and macroeconomic conditions, some PIs in SANAD portfolio 

adopted a more conservative underwriting approach. This led to the decreasing exposure to young clients, which  
are typically perceived as a riskier segment by financial institutions. In response to this trend, SANAD aims to encourage  
its PIs to finance young clients through impact-related KPIs introduced in 2024.

   

* 2022 published figures
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AVA I L A B L E  F U N D I N G

by investment class

F U N D  I N V E S TO R S

by type

19% International  
 Finance Institutions

15%  Private Investors

66%   
Public  
Investors

14% A Shares

15% Notes

5% B Shares

14% Junior Shares

43% C Shares

9% L Shares

0,05% Senior Shares

Operating Results

Funding
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Operating Results

Investments
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O U T S TA N D I N G  I N V E S T M E N T  P O R T F O L I O 

(including all sub-funds) 
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5 19 34

82
142

165

246
277

307
349

402 404 millionUSD 416
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Operating Results

Investments

29% Egypt

15% Jordan

14% Cross-Country

4% Kenya
0,1% Senegal

9% Lebanon

5%  Palestinian   
 Territories

13%  Morocco

11%   Tunisia

1% Côte d’Ivoire

O U S TA N D I N G  I N V E S T M E N T  P O R T F O L I O

by country
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Operating Results

Investments

O U S TA N D I N G  I N V E S T M E N T  P O R T F O L I O

by currency by financial instrument

76% Senior Debt

5%   Equity

19%    Subordinated  
Debt21% Euro (EUR)

3% Tunisian Dinar   
 (TND)

6% Jordanian Dinar  
 (JOD)
6% Moroccan Dirham  
 (MAD)

1% West African  
 CFA Franc  
 (XOF)

63%  United States  
 Dollar (USD)

Outstanding investment portfolio of the SANAD DSF  
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Operating Results

Investments

O U T S TA N D I N G  S U B LOA N  P O R T F O L I O  D E B T  S U B - F U N D

by economic sector (in USD) 
 

T Y P E  O F  S U B LO A N S

by degree of urbanization

39%  Rural

2%  Semi-urban

59% Urban

8% Housing

12% Agriculture

21% Industrial,  
 production,  
 and related 
 activities

28%  Trade

31%  Services
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Operating Results

Technical Assistance (TA)

T E C H N I C A L  A S S I S TA N C E  P R O J E C T S

implemented since inception by type 

T E C H N I C A L  A S S I S TA N C E  P R O J E C T  D I S T R I B U T I O N

by country

16% Egypt

11% Lebanon

10% Morocco

5% Yemen

41% Sector TA

8% Research  
 and   
 Development

17% Jordan8% Others
2% Algeria
4% Iraq

50%  Individual  
 TA

13% Tunisia 15% Palestinian 
Territories

1%  Covid 19  
(Grant TA)
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Introducing the fund,  
our Board, and our Investors

About  
SANAD
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About SANAD 

The SANAD Fund for MSME finances micro, small, and medium enterprises and low-income 
households in the Middle East and North Africa and selected countries in sub-Saharan Africa 
via qualified local lenders. SANAD thereby fosters economic development and job creation – 
including youth employment – agriculture, affordable housing, and innovations in finance  
and financial technologies.
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DEBT SUB-FUND  
INVESTMENT COMMIT TEE

• Dr. Daniela Beckmann (Chairperson)
• Koen Wasmus
• Maike Lerch-Simross

EQUITY SUB-FUND  
INVESTMENT COMMIT TEE

• Dr Heinz J. Hockmann (Chair) 
• Susanne Kern 
• Noha El Ghazaly

TECHNICAL ASSISTANCE  
FACILITY COMMIT TEE

• Kim Reichel (Chair)
• Koen Wasmus

FOREIGN EXCHANGE  
COMMIT TEE

• Nikolaus Siegfried
• Sylvia Gansser-Potts

Board and Committees

Board of Directors
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SANAD’s Investors

Initiated by

Advised by

Funded by

European Investment Fund 
and KfW as Trustees for the
European Commission
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Morocco 
Algeria Tunisia

Egypt

Luxembourg

Frankfurt

Kenya 

Iraq

Palestinian  
Territories

East Africa

West Africa

Yemen

Jordan

Lebanon

CONTACT  
FOR DONOR AGENCIES  

KfW Development Bank 
Natalia Bechthold 
Palmengartenstr. 5 – 9 
60325 Frankfurt am Main 
Germany

T: + 49 (0) 69 / 7431- 6246 
E: natalia.bechhold@kfw.de 

CONTACTS  
FOR GENERAL INQUIRIES

Finance in Motion GmbH 
Advisor 
2, rue Henri Heine 
1720 Luxembourg 
Grand-Duchy of Luxembourg

T: + 352 (0) 28 99 40 74 
E: info@sanad.lu 

Finance in Motion GmbH 
Advisor 
Iveta Tancheva-Nikolova 
Carl-von-Noorden-Platz 5 
60596 Frankfurt am Main 
Germany

T: + 49 (0) 69 271 035 919 
E: I.nikolova@finance-in-motion.com

CONTACTS  
FOR INVESTORS

International Financial Institutions  
and Donor Agencies

KfW Development Bank 
Natalia Bechthold 
Palmengartenstr. 5 – 9 
60325 Frankfurt am Main 
Germany

T: + 49 (0) 69 / 7431- 8129 
E: natalia.bechthold@kfw.de

 

 
Private Investors

Finance in Motion GmbH 
Luxembourg Branch 
2, rue Henri Heine 
1720 Luxembourg 
Grand-Duchy of Luxembourg

T: + 352 (0) 28 99 40 74 
E: investors@sanad.lu

CONTACTS  
FOR PARTNER INSTITUTIONS

 
Frankfurt

Finance in Motion GmbH 
Advisor 
Iveta Tancheva-Nikolova 
Carl-von-Noorden-Platz 5 
60596 Frankfurt am Main 
Germany

T: + 49 (0) 69 271 035 919 
E: I.nikolova@finance-in-motion.com

 

Egypt

Finance in Motion GmbH 
Advisor 
3 Abou El Feda Street 
Abou El Feda Office Building,  
14th floor 
11211 Zamalek, Cairo 
Egypt

T: + 20 (0) 27 371 344 
E: egypt@finance-in-motion.com

 
Kenya

Finance in Motion GmbH 
Advisor 
Ikigai Lavington 
90 James Gichuru Road 
2nd Floor on 90 JGO Building 
P. O. Box 1093-00606 
Nairobi 
Kenya

T: + 254 (0) 706 909 296 
E: kenya@finance-in-motion.com

 
Lebanon

Finance in Motion GmbH 
Advisor 
Farra Building 
Banking Street Lot826  
section No.14 fifth floor 
Beirut 
Lebanon

T: + 961 (0) 81 692 461 
E: lebanon@finance-in-motion.com

Contacts

Finance in Motion office
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The Fund is registered in the Grand Duchy of Luxembourg as an investment company with variable capital subject to 
the Law of 13 February 2007 and is reserved for institutional, professional or other well-informed investors as defined by 
Luxembourg law. The issue document or the assets held in the Fund have, however, not been approved or disapproved 
by any authority. The information given herein does not constitute an offer or solicitation in a jurisdiction where to do 
so is unlawful, or where the person making the offer or solicitation is not qualified to do so, or where a person receiving 
the offer or solicitation may not lawfully do so, nor does it constitute a commitment of the Fund to offer its shares, notes, 
and/or other instruments to any investor. No guarantee is given as to the completeness, timeliness, or adequacy of  
the information provided herein. No investment may be made except upon the basis of the current issue document  
of the Fund.

These materials do not constitute an offer to sell or an offer to purchase any securities. Any such offer regarding the 
securities described herein will only be made by means of a confidential private offering memorandum. These materials 
are not for distribution in the United States or to US Persons, except pursuant to available exemptions under the Securi-
ties Act of 1933 and the Securities Exchange Act of 1934. If these materials are distributed in the United States or to US 
Persons by Finance in Motion, such distribution will be in compliance with applicable US federal and state securities laws 
and regulations including without limitation SEC Rule 15a-6. Offers and sales to US Institutional Investors and US Major 
Institutional Investors, as these terms are defined in the SEC Rule 15a-6 and related interpretive guidance, are chaperoned 
by Global Alliance Securities, LLC (“GAS”), an SEC-registered broker-dealer and FINRA member (web: www.globalalliances-
ecurities.com) in accordance with the requirements of SEC Rule 15a-6. Not for distribution in or into Canada, Japan or 
Australia or to any person or in any other jurisdiction in which such distribution would be prohibited by applicable law.

Neither the Fund(s) nor Finance in Motion nor any of its shareholders, directors, officers, employees, service providers, 
advisors, or agents makes any representation or warranty or gives any undertaking of any kind, express or implied, or, 
to the extent permitted by applicable law, assumes any liability of any kind whatsoever, as to the timeliness, adequacy, 
correctness, completeness or suitability for any investor of any opinions, forecasts, projections, assumptions and any 
other information contained in, or otherwise in relation to, this document, or assumes any undertaking to supplement 
any such information as further information becomes available or in light of changing circumstances. The content of this 
information is subject to change without prior notice.

This document does not necessarily deal with every important topic or cover every aspect of the topics it deals with. The 
information in this document does not constitute investment, legal, tax or any other advice. It has been prepared without 
regard to the individual financial and other circumstances of persons who receive it.

© 2024 SANAD Fund for MSME. All rights reserved.
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