

  [image: cover]





  

  
  

  
NEED


RESPECT


TRUST


The core values of one mans extraordinary personal mission  to create a world-class institution built to last



A Memoir

Nemir Kirdar

Founder, Executive Chairman and CEO of the International Investment Bank Investcorp









Weidenfeld & Nicolson

LONDON



  


  


  


  


  

  
  Dedication

  
    


  


  


  


  To my dearest Rena and Serra


  



  While I may have missed out on some of your growing up, I was, as these pages describe, working on the realization of a mission. I dedicate this book to both of you with my
  love and admiration.
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  There are those who look at things the way they are and ask why . . . I dream of things that never were and ask why not.


  Robert F. Kennedy






  


  


  


  


  


  PROLOGUE


  


  


  


  


  My father used to say that for achieving success in any profession there are three prerequisites: You must be needed. You must be
  respected. You must be trusted. To be needed, you must have a profession. To be respected, you must excel in what you do and in what you offer. To be trusted, your integrity must be considered
  beyond question. Guided by that three-pronged principle, Amin Kirdar lived out his days as a dedicated public servant, and I grew up expecting to follow in his footsteps. And I would have, had fate
  not intervened.


  But while circumstances took me on a far different path, I have always carried with me the other-directed philosophy of success that my father preached to each of his five sons. I believe it
  deeply, I have striven to live it personally, and I have tried always to instill it in my business life. In a very real sense, it is this last effort that is the heart of the story that
  follows.


  From the very beginning, Investcorp  the international investment bank whose founding and subsequent growing pains provide the narrative of this book  was, to me, a bigger idea
  than that of achieving personal wealth. Believing that a business ought to be an expression of the personal standards of those involved in it, my co-founders and I set out to build not a company
  but an institution, something whose core values were antithetical to individual self-interest: something that would outlast us all.


  While it is common worldwide for entrepreneurs to establish new businesses, it is decidedly uncommon for individuals to dream of establishing new institutions in their own lifetimes. Even more
  uncommon is the way we went about it. According to prevailing cultural practice in the Arabian Gulf states, business enterprises originate in one of the two following models. The first is the
  family business. Generally, these enterprises can be traced back to a founding family member who might typically have started with a small amount of capital, perhaps from a rise in the value of
  real estate. The business would then grow by acquiring prestigious foreign brand agencies seeking newly emerging markets. As wealth increased, the enterprise would expand by adding on further lines
  of business such as banking, insurance, travel, or local manufacturing. This progression tends to result in family conglomerates and clusters in which younger family members are expected to work
  and be trained under expatriate managers hired by the founder patriarch to run the various businesses. Normally, such an entrepreneurial enterprise starts out small and, over time  over two,
  three, or four generations  it may evolve into an institution.


  The second model is the government-owned or government-affiliated institution. These entities normally have access to limitless capital and enjoy preferential support by means of access to
  government business.


  Investcorps creation was an exception in that it followed neither model. From the start, my co-founders and I intended to establish a world-class organization owned entirely by a
  widespread private-sector shareholding base in the six Gulf states, with no individual investor in control. As I write this, Investcorp has kept its independence for more than three decades and is
  unique in the region as a management-driven business enterprise.


  It has not been easy. At every stage, we have faced obstacles and challenges. Some were external episodes, but many were internal, people issues. I was well aware of the formidable challenge we
  would face in the take-off phase of the project. What I could not foresee was the magnitude of the obstacles and the force of the headwind we would then face in maintaining the momentum and
  building the market penetration of a now-successful brand. Each challenge, once overcome, was potentially a huge gain. If we failed to meet it, however, it might blow us off course or significantly
  damage the enterprise. When our attempted solutions were not successful, we had to find alternatives. And, whatever we faced, we could never accept the slightest compromise of our core values.


  The book you are about to read is the story of how we defined those challenges, and the determination and faith in our mission that we brought to bear in overcoming them. But this book is more
  than the chronicle of a business entity. It is also  even foremost  the memoir of a vision. It is the story of what happens when an ideal meets real life. It is a story that began
  many years ago, and continues to this very day. My hope is that it will never end.


  


  


  


  


  


  PART I


  DREAM IN THE MAKING


  


  


  


  


  


  


  1


  CHANGE OF PLANS


  


  


  


  


  On the morning of July 14, 1958, I was at Yesilkoy Airport in Istanbul waiting for a plane to arrive. I was twenty-two years old,
  a fourth-year student at Robert College  the American institution of higher education established in Istanbul in 1863  and the airplane I was expecting was that of the young King of
  Iraq, Faisal II. King Faisal was a member of the Hashemite family, and the Kirdars and the Hashemites had long been associated. The relationship dates as far back as the Ottoman Empire, when King
  Faisals grandfather and my grandfather both served in the parliament in Istanbul  his representing Hijaz and mine representing Kirkuk, our home town.


  The Kirdar involvement in Iraqi public service goes back even another generation, to my great-grandfather, Mustafa Kirdar, who became mayor of Kirkuk during the Ottoman rule. It was his son
   my maternal grandfather, Haj Mohammad Ali Kirdar  who was elected to be a member of the Ottoman parliament in Istanbul. Following the formation of modern Iraq in 1921  when
  the senior King Faisal became its first monarch  he sent my grandfather a message inviting him to come home because were forming a new government. So Mohammad Ali left
  Istanbul and returned to Iraq to continue his public service as a member of the new Iraqi parliament in Baghdad.


  In all, four Kirdars  on both branches of my family tree, since my parents were first cousins  would serve in parliament from Kirkuk. Upon the death of Mohammad Ali Kirdar, his
  brother, Mohammad Jamil Kirdar (my paternal grandfather) took his seat. Then when Mohammad Jamil retired, his son, Amin Kirdar  my father  replaced him. When my father decided not to
  run, my elder brother Nezir, an engineer with an eye for politics, stepped in. It was like passing a torch. We Kirdars considered public service the noblest of callings, and I grew up thinking that
  that would be my life.


  Young King Faisal inherited the throne at the age of four, when his father died in a car accident. During my childhood, my mother would go to visit the Queen Mother several times a year to pay
  her respects, and I would go along in order to play with the young King. He was eighteen months older than I, and I admired him immensely. I looked up to him. As we grew older, King Faisal would
  sometimes invite friends to the Rihab Palace to play chess, listen to music, or watch the latest Hollywood movies. He had other, closer friends who would see him more frequently, but a couple of
  times a year I would receive such an invitation. At the time, I was still a high school student at Baghdad College, the Jesuit school in the capital.


  In his preparation for the throne, King Faisal was advised by his uncle, Prince Abdul Ilah, an extraordinarily sophisticated and gentle man who had been appointed Prince Regent until the young
  King came of age, which occurred in 1953. Even so, Abdul Ilah continued to advise him, staying on as Crown Prince until the King could marry and have a son of his own.


  When Faisal II took the throne it was a spectacular time for Iraq, full of promise. The King and his able and wise Prime Minister, Nuri al-Said, were poised to create a highly developed
  Western-style model state in the Middle East. Among people like me  I was very politically active at university, ferociously defending our governments vision in debates with other
  Iraqi students who increasingly preached the radical Arab nationalism of Egypts Gamal Abdel Nasser  King Faisals ascendance was a source of elation and hope.


  In the spring of 1958, when I was home from college on Easter vacation, the King summoned me to visit him  this time at his office rather than at his residence, which was unusual. The
  atmosphere was much more formal than I was used to  I was received by court officials and ushered to a waiting room  but when I finally saw the King he greeted me with his customary
  warmth. He was going to be visiting Istanbul in mid-July, he told me, and wanted to make sure we saw each other. Ill teach you to water ski! he said.


  And so, on the morning of July 14, I went to Yesilkoy Airport to wait for his plane to arrive. It never did. By the time I reached the airport the young King was already dead, shot down in cold
  blood in a violent coup by anti-Western military leaders. In addition, the Crown Prince and the entire royal family  women included  were murdered, and Nuri al-Said was mutilated in
  the street a day later. The perpetrators of these horrendous acts took over the country, bringing in their relatives and cronies and setting Iraq on a perilous political and economic decline
  destined to last for decades.


  For me, July 1958 was an unforgettable, horrifying tragedy. All I believed in had come to an end, and with it all that I might have been. I no longer had the heart for campus
  politics, which suddenly seemed hollow. I could see no future for myself in Iraq. Right then and there I resolved to leave Robert College and go to the United States, to find a college that would
  accept all my credits, to finish my degree in a place where it was possible to get a fresh start. The university I found was the University of the Pacific in Stockton, California. By the fall of
  1958 I was half a world away from Iraq, finishing up my undergraduate degree in economics.


  Six months after the coup, on the last day of December 1958, my father died in Kirkuk of a massive heart attack. It must have been a terrible final few months for him.
  Nassers pictures were everywhere, people were shouting revolutionary slogans, new men were in power, members of the old regime were discredited. And yet when Amin Kirdar died, the shops in
  Kirkuk closed down for three days in deference to a beloved man. The father of the city is dead, the people wailed. His funeral was a civic event, mourners crying openly, following
  his bier to burial in our family mosque. To the end, my father was clearly trusted and respected, even if no longer needed.


  The following year my mother and two brothers were able to escape Iraq and travel to Phoenix, Arizona, where our cousins Fikrat and Nermeen had already lived for some time. Arizonas
  weather and terrain reminded us of home, and this was where we had decided to make our new base. I moved there in 1960 after getting my degree. While it was comforting to have
  so many of the family together, I nevertheless recall those days as a very low period. We did not know what our future was, what country we belonged to. How had we  our family and
  Iraq  ended up this way?


  I had decided to go to night school to get a postgraduate degree in political science, but first I needed a job. At the university I told the Dean of my credentials, and he said he would call a
  friend at the local bank. Soon I was interviewed at the head office of First National Bank of Arizona by an impressive gentleman named Ed Carson. He gave me a job as a teller at a branch in the
  university district, paying $250 a month  my first salary. I thanked him and accepted, but I also asked him where I might go from there. Would I get a chance to develop in the bank?


  Well, Carson said, thats how I started, and today Im in charge of personnel throughout the organization, all sixty-eight branches. Theres no limit to
  where you can go.


  So that was the beginning of my business career  bank teller by day, graduate student by night. I ended up not pursuing a graduate degree at that moment, though I did attend night classes
  in political science, history, and philosophy simply for personal improvement.


  I have always been good at social networking, and very quickly I began to meet people from the Lions and Rotary clubs. Interested in the story of a Middle Eastern man who had come to the West to
  reinvent himself, they invited me to speak at their luncheons. News of these talks reached my banks head office, and I received letters of congratulation from Ed Carson. I thought I was off
  to a stellar start.


  Then I discovered that the bank had a management training program. Members were rotated through various jobs and accelerated in their move up to assistant manager within
  eighteen months. I had not even been told about that program, which did not make me happy. Here were other young guys coming into the bank with the same academic qualifications I had, and they were
  on a fast track while I was stuck as a teller.


  But there was not much I could do, so I just resolved to go on with my public speaking while watching for ways to build up my name in the bank. In time an opportunity appeared. In late summer
  the bank announced a major campaign. All the employees of every branch were gathered around the radio to hear a message from the Chairman of the Board. For the next ten weeks, he said, the entire
  staff of the bank, from the Chairman to the lowest employee, would be wearing a button that said ASK. The idea was that people on the street would ask what it meant, and that would be
  our cue to tell them about First National Bank of Arizona and all the excellent services it offered.


  The objective was to win new accounts. We were provided with forms to give to customers, and for every dollar of deposits we brought in we would be awarded one point. These we could redeem for
  prizes. They gave us a catalog with all sorts of incentives listed  everything from a set of cups to a sofa, a tie to a radio, a pair of scissors to a boat.


  Here, I saw, was a chance to make my mark, and I attacked the ASK campaign with all the energy I could muster. I took some First National Bank deposit slips and had my name printed on them.
  Since I was living in a university town, I decided to run a special promotion geared to the start of the school year. The ten-week period ran from August to October, so halfway
  through it, in September, new students would be coming in. They were bound to open new accounts in the district, so my plan was to go to each dormitory and make a speech. I would ask the students
  to open an account with First National Bank using the form that I gave them. Whatever branch they made their deposit in, if they used that form I would get the credit, because it had my name
  printed on it. That was the campaign I organized. All the family helped me, and it worked. I ended up number one, the most successful employee of the bank in the entire state of Arizona.


  Immediately head office wanted to know all about this foreigner with the funny name who was working the campus. I was invited to the head office to meet the Chairman of the Board, Sherman
  Hazeltine, and then I was directed to go see Ed Carson. Were putting you on the training program, Carson told me. Youve done some of it already, but well
  have to rotate you through the other jobs, then were going to develop you for a management position.


  So I entered the program and did well. By this time I was a celebrity within the bank. Everybody knew my name because of the ASK campaign. At the end of the year I ran for President of the
  Mens Club. Had I stayed in Arizona, I would have made my way for sure, because I knew everyone in the system. But instead my life took another abrupt turn. In 1962 I went back to Iraq.


  In 1962 we had a full family reunion, and my eldest brother Nezir came to Arizona to see us. Nezir had been a member of the Iraqi parliament for two months leading up to the revolution, and afterwards he had lived in Beirut. Now, back in Iraq, he was convinced that there were opportunities to put things right. Like me, Nezir was deeply committed to the
  monarchy and unquestioningly loyal to the Hashemites. Of course he was demoralized, but he told me that things were getting relatively better. In the fourth year of the revolution, the leaders of
  the new military government were seeing their own limitations. Perhaps all was not lost. During that visit I received the full brunt of my brothers deep-rooted political passion. What
  can we do? he argued. Its our country. We have to try and rebuild it. Passion is contagious, and I quickly became convinced that I should go back too.


  I could tell many stories about my six-year return to Iraq, but most of them end in the same sad way: It did not work. Things had not changed enough. And yet, if I had not gone back, who knows
  what path my life might have taken? As it was, in Baghdad I met and married my wife, Nada, and our first daughter, Rena, was born. I also started a business which precipitated the crisis that
  pointed me to my job in international banking, and that in turn led to the dream that has become my lifes work.


  At first I worked with Nezir, helping him in his waterproofing and tourism businesses, but in early 1963 I decided I wanted to do something on my own. I had noticed that there
  were people in Iraq  people with money  who wanted to establish small industrial projects, but they did not know where to begin. So my notion was to start up businesses ready for
  sale. My plan was to come up with an idea, study the project, borrow money, import the machinery, hire the staff, and get the thing running  and then sell it as a going
  concern. It was of course a venture-capital concept, though in those days I had never even heard that term. It was just something I came up with on my own. Between 1963 and 1969 I carried out
  several projects in the $30,000 to $50,000 range  a bakery, a small plastic molding factory, things of that sort. I also represented some international firms who were looking for contracts
  in Iraq, and it was a problem with one of those deals that prompted my final departure from the country in which I was born.


  One day in April 1969 I was in my office  I remember it was a Thursday at nearly 1 p.m., the beginning of the weekend in Iraq, and I was closing up to go home. Suddenly I heard
  mens voices out in the reception area, and then the voice of my secretary talking to them. But you dont have an appointment, she was saying. No, Im sorry
  hes not available right now . . .


  I opened the door and saw four men: one military, three civilians. They said they had come to see me. Fine, I said, and invited them into my office. What can I do for
  you?


  We want you to come with us to Security.


  Security? Why?


  There is an investigation.


  Ive done nothing wrong, I said. Ill come with pleasure. But cant we do this on Saturday morning? Right now Im going home  its the
  end of the day.


  No, they said. You have to come with us.


  I saw they meant it, so I went back to my desk and was picking up the phone when one of them stopped me. Put down that phone, he said.


  Im calling my home to say I wont be back for lunch. Cant I at least do that?


  No, you cannot. Youre under arrest.


  That was when I started to tremble. On what charge?


  One of them became aggressive and accused me of delaying tactics, but another intervened and let me use the phone. So I dialed my number. Nada and I had been married two years, and Rena was ten
  months old. When I told Nada I was not coming home, she said, Why? Lunch is ready.


  Nada, Im going to Security, I said. Dont wait for me. I wanted her to know explicitly where I was going so she could start making inquiries, but I did
  not have a chance to say more. After that they took me outside and there was some debate about what to do with my car. In the end, two of them sat in the back of my car, and there I was, driving
  myself to jail.


  We drove through the streets of Baghdad, parked the car, and went into a government office in the Saadun district, where they showed me into a room. It was empty except for a metal desk.
  Wait here, they said, and I did  from one oclock until six. The room was hot, no fan or air conditioning. The temperature outside was probably 85 degrees. Not a drop of
  water, no food, no toilet. I had no idea why I was there. No one came to explain. I just sat in that empty room waiting for something to happen.


  There were plenty of reasons to imagine the worst. Once the 1958 revolution had succeeded, all the factions involved turned against one another, and the ensuing years had been volatile at best.
  To start with, the revolutionaries had all been for Egypts Nasser, who had designs on the wider Arab world. Then the Communists gained the upper hand for a while. There
  was an ugly period in 1959  a lot of killing  and that brought a swing to moderation. In 1962, about the time I went back, there were calls to restore the old Iraq, but by this time
  all the qualified people had left and there was no one to make it work. In 1963 the Baathists took control, and then they were thrown out again. All these changes were just revolutionary
  factions jostling for power. In the mid-1960s a strong Nasserite element returned, and there was a swing towards socialism. That was when they started to nationalize, destroying the economy. The
  government put my brother Nezir in prison on fabricated charges and sentenced him to seven years, though he was released in three. If 1967 had been a hard year, by 1968 life was extremely
  unpleasant. That was the year Nada and I started to question whether Baghdad was where we wanted to bring up our children. Nada was particularly horrified when the government hanged a number of
  people and left their bodies dangling from poles in the town square. The objective was to intimidate and inspire fear. That was bad enough, but then all these supposedly normal Iraqi women with
  babies on their backs made a show of parading around the swaying bodies, clapping their hands and trilling sounds of joy.


  And here I was, one year on, detained by Security with no idea why. At 6 p.m. a policeman came into the room. Have you brought your bed with you? he asked, as though every
  upstanding Iraqi citizen should always carry a bedroll with him in expectation of the day he is thrown into prison. The man took me to a second building and led me down a flight of stairs and along
  a corridor where an iron door stood open. He pushed me into the cell and closed the door behind me. I found myself in a dark room with about sixty people, sitting quietly, all
  wearing either pajamas or dishdashas, the traditional Arab dress. I stood there in my business suit, shaking. They invited me to take a seat.


  Sit? I said. I dont belong here! I want an explanation!


  An old man came up to me. He looked me in the eye and said, very gently, My friend, Ive been here eighteen months and nobodys even checked my name. Please  he
  motioned, ever so kindly, toward the concrete floor  sit down. Have you any pajamas?


  Pajamas? Pajamas?


  Just relax, the old man said. Well give you something.


  After about twenty minutes I sat down and took off my tie and jacket. It did not take long to become one of them. That night my bed arrived from home, and by the next day the family had started
  to send me food. When I took a bite of bread, I felt paper. It was a hidden letter from Nada saying people were working to get me out.


  I was there ten days. Eventually it emerged that an American company I represented, Continental Electronics of Dallas, Texas, had a contract to sell radio equipment to the Ministry of
  Information. The procedure was that, while the engineers were installing the machinery, the company would maintain a performance letter of credit (LC) as a guarantee that the job would be finished.
  When the job was done, this LC would be presented to the government and the company would get paid. But the LC had a time limit, so it had to be renewed if there was any delay in the work. If the
  LC was allowed to expire, the company could be construed as breaking its contract, at which point the government would retaliate. By putting me in jail as an agent of the
  company, the new Baath government was seeking to apply pressure on the US firm. Only in this case there had been a mistake: the LC had actually been renewed by the company, appropriately and
  on time, and Continental Electronics had correctly notified the Central Bank. But no one had thought to notify the Ministry of its safe receipt. Eventually this was sorted out and the letter was
  shown to the Minister, who was asked to authorize my release.


  Yes, the Minister said. Let him go.


  And go I did. My first act after being released was to apply for a passport, which I eventually got. Nada wanted us to leave straight away, but once I had the passport I felt in less of a hurry.
  I have a lot of obligations, I said to her. Let me clear up my business affairs. In a few months well get out.


  A few months? Nada was incredulous.


  And she was right. One week later, Iraq cancelled all passports. People were tossed off the train to Turkey and left in the middle of the desert; cars were turned back on the road to Amman;
  nobody was allowed through at the border posts. All passports were null and void.


  Didnt I tell you? Nada said.


  I applied again and got another visa, another exit permit  and almost immediately that was cancelled, too. So I applied a third time, and as soon as I had the papers I got myself on a
  plane for a supposed business trip to Beirut. I had $800 in my pocket: all the foreign currency we could get our hands on. My plan was to check out the job situation in Lebanon and then return for
  my family, but Nada told me not to come back  I might never get out again. She would find a way to join me later.


  That was a difficult trip. I had visited Beirut often; it was a beautiful city in those days  a financial center, a place to see, very popular with the international set. I had a lot of
  friends there, Americans and others; whenever they came to Baghdad I used to entertain them in my house, along with prominent Iraqis. In Beirut they would reciprocate, taking us to gorgeous
  restaurants, and so a trip there was always a pleasure for me and Nada  a mixture of business and social life.


  This time, however, I was alone, with limited cash. I was looking for a job. I did not want to be entertained because I could not reciprocate. I was even hesitant to call any of my contacts. It
  was one thing for them to look on me as an equal, a prosperous businessman, but now I was unemployed. People I had once socialized with would be forced to ask me what skills I had, and the answer
  would have to be none. I was just a man who used to run his own company.


  I sent out my rsum, tried this and that, but nothing much happened, and I was not getting far  until one day I met a very bright man named Peter Wodtke. He was in charge
  of Citibank in the Middle East, a very young man to be holding such a high position. He took a liking to me, we talked, and he gave me a pivotal piece of advice. Nemir, he said,
  youre in the wrong place. There are all sorts of jobs in Beirut  of course there are  but thats not what you want. You should be looking for a managerial post
  with one of the major organizations. The people who should be hiring you are the people who hired me  and theyre not here, theyre in New York.


  And so I went again to America, to New York City, where Nada and Rena rejoined me on December 25, 1969. It was one of the best Christmas presents I have ever received in my
  life.


  By that time I had been in the city a couple of months, and after a hard and dispiriting search had managed to land a trainee position at a small start-up bank. Wherever I had been interviewed,
  the scenario had been pretty much the same: You have an impressive personality, Mr Kirdar, they would say, but your age doesnt fit  we take trainees at a younger
  level. And anyway, you dont have an MBA.


  One day I came across a small international bank that had just started up. The head of it, a man called Jacques Stunzi, had the charisma of a movie star, and this organization he was running was
  unique. Allied Bank International was a small Edge Act operation in New York owned by eighteen regional banks spread throughout the United States  one in Hawaii, another in Arizona, another
  in Texas and so on. In their own states they were major regional players, but to conduct international business they needed New York, so instead of going through the giant banks like Citi and
  Chase, they got together to form their own combined operation, a consortium bank. Allied was a bankers bank, designed to service their international needs; and the man they chose to run it
  was Stunzi.


  At the time, I was much impressed by Stunzis operation, especially the style of it. He was a man of vision, and he had plenty of capital at his disposal. Wanting to
  make a splash, he bought this exquisite town house on East 55th Street off Park Avenue, built as a home in the 1920s by the man who invented baking powder. Inside were spiral staircases, wood
  paneling, chandeliers, bathrooms with gold taps. It was a spectacular Georgian mansion, right in the middle of Manhattan, and this was where Jacques Stunzi set up the office of Allied. He wanted to
  give it a European atmosphere, like a merchant bank, so he decorated it with Persian carpets, silk draperies, fine classical furniture. It was more like a luxurious home than an office.


  But Stunzi was not merely refined, he was also a good banker. To run Allied he attracted excellent people. He had created four departments  Asia, Latin America, North America, Europe
   and to staff them he was hiring experts from other banks. Even though my total banking experience was a couple of years as a teller in Arizona, I immediately sent him my
  rsum. He responded, and a few days later I was sitting in his sumptuous office.


  Well, Stunzi said, what can you do for us?


  Immediately, nothing, I told him. But if you train me, I can do a lot for you. First, though, I need to learn.


  We already have trainees. Theyre all MBAs, and their average age is twenty-five. Youre thirty-two.


  I refused to be thrown. If you give me a job, Ill do my MBA at night. I told you, I am eager to be trained.


  Stunzi gave me no answer at that point, but sent me to see some other people in the building. One was a man in the European department. Much later I heard that, after I had left the room, Stunzi
  called this man and told him I was on the way down. Im sending you a guy I want you to interview. Better take care of him. Someday he might be your
  boss.


  For whatever reason, I had a good reception from all the people at Allied. I knew it had gone well. I came back the next day and Stunzi hired me. Not everyone agreed with his decision, though. A
  very bright officer named Robert Sams, who was running Allieds credit department, had initially told Stunzi it made no sense to take on this fellow Kirdar. Hes too old, and he
  doesnt understand finance. All right, hes been a businessman in Iraq. But he wont fit here.


  Naturally, Stunzi placed me in the credit department, so the first man I reported to was Robert Sams. I was one of his credit trainees. There was a windowless pit in the bottom of the basement
  where the trainees sat, and that was where I spent the next two years. Of course I still had to get my MBA, so a couple of months after being hired I registered myself at Fordham University and
  started going to school at night.


  Those were the hardest two years of my life. I used to go to the office in the morning and work like a horse all day long  it was tough work and boring as well. We trainees were the
  odd-job boys of the office, ordered about by anyone who felt like being bossy. Come the evening, my colleagues in the training pit would all go home to relax, but not me. I had to go to night class
  at Fordham. Twice a week we had classes and the other evenings I would go to the library, preparing for the classes to come.


  We lived out in a suburb called Riverdale in a one-bedroom apartment. The place did have a very small extra room, quarter-sized, but really there was only the one bedroom,
  and we had a nanny living with us to take care of Rena because Nada was working too. We could not make it on my salary alone. Nada used to pick me up every night after school. By the time we got
  home, about 11 p.m., I hardly had the energy to change my clothes. Nada would have a meal prepared for me, but often I was too tired to eat. All I wanted to do was go to bed. My daughter was
  already asleep, so naturally I did not see much of her. And that was how we lived, day after day, night after night  even weekends  for a couple of years. Sometimes I would think
  about Iraq and how glad I was to be out of there. Then I would look at the life I had made in America and wonder if it was worth it.


  I did everything I could to gain recognition at the bank. Every Tuesday morning there was a meeting attended by everybody, including Stunzi, at which we trainees were expected to report on the
  state of the money markets, and I always prepared hard for those. But I also worked hard at working smart. Somehow I discovered that most nights Jack Stunzi did not go home to sleep. He slept at
  the office and he liked to start early, so about 6.30 in the morning he could often be found in his office drinking coffee and reading the newspaper. To me this was an opportunity to bond with him,
  though it required a superhuman effort for me to get up at 4 a.m. to catch the early bus in from Riverdale. I am not by nature an early riser. But two or three times a year I would rouse myself to
  accidentally run into Stunzi before work hours. Nemir, what are you doing here so early? he would say. Come and sit down, tell me how things are going. One
  of the things I noticed about Stunzi was that he always wore black cap-toe lace-ups  bankers shoes. Left to my own devices, I preferred loafers, but I decided to
  invest in a nice pair of cap-toes myself.


  I stayed four years at Allied Bank International, progressing through a number of job changes and promotions. The turning point came in 1971, when I finished credit training and received my MBA,
  both in the same exhilarating month. Suddenly the world opened up, because two of the area heads  North America and Asia  wanted me on their teams. I joined the Asia group and started
  traveling to Japan, Hong Kong, Singapore, Thailand, Taiwan. That was where I began to build my banking career. I was made an Assistant Treasurer  my first title  and nine months later
  was promoted again to Assistant Vice President. My foreign trips were a resounding success. I brought new business back from each visit, so my area grew, my position improved. By 1973 I was head of
  Southeast Asia.


  But nothing stays the same forever, and by this time Allied was in trouble. After five years, a few of the parent banks were dissatisfied and there was some jealousy of Stunzi. Each bank wanted
  to form its own international department, so the parents had started to compete with the child. All the politicking had sapped Stunzis spirit and there were rumors that he would soon be out.
  As it happened, my own resignation from Allied coincided  to the day  with Stunzis, and we left the bank within a few days of each other.


  By 1973 I had met a man named James Leary at National Bank of North America. With 130 branches in Manhattan and Long Island, NBNA was ten times the size of Allied. The banks president,
  John Vogel, was wondering how to expand internationally, and Jim Leary arranged for me to meet him. After several discussions they asked me to come to work with them.


  My mandate at NBNA was to determine what the bank could and should do internationally. What were the opportunities? How could we expand? In 1973 I went to London for a five-week trip and
  interviewed all the major banks  commercial and investment, both British and American  about what was happening in London. What were the dynamics of the city? What could a bank like
  NBNA hope to achieve there? What markets might we break into, and what would it take to succeed in them? These were the questions I asked, and I started to accumulate answers, documented in thick
  reports.


  I created all sorts of projections and models, but in the end I concluded that there was no justification for physical international expansion by NBNA. The bank already had a foreign
  correspondent banking department in New York, and that was working well. Why should they open a branch in London? To do what? It might bring some prestige, but eventually they were certain to close
  it.


  This was a hard decision, because I had been commissioned to start up the business, so there was a conflict between my integrity and my ambition. I was keen to be in charge of such an operation
   it was just the chance I needed  and within the bank there was a strong desire to do it. At the same time, I never believed it made sense for NBNA. I presented papers on how it might
  be done, but I was not convinced, and I told them so.


  What I had become convinced of, however, was that my future did not lie with NBNA. I now realized that international business was beyond the scope of small banks like Allied
  or NBNA. If I really wanted an international career, I would have to work for Citibank or Chase or Morgan  banks that were already advanced internationally.
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