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What Follows Is An Abridged Version Of A Chapter

In Dr. Jawad Hashim’s Memoirs (second Edition) To Be Published In 2009.

 PREAMBLE

The purpose of this document is to set the record straight.  Written a quarter of a century after 

the creation of INVESTCORP, it will show how this unique investment entity was conceived, developed 

and implemented under the auspices of the Arab Monetary Fund and its President, Dr. Jawad Hashim.  

The period to which it refers is 1977 to 1984.

The editor, 

August 2008
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 CHRONOLOGY OF EVENTS

In this chronology “JH” refers to Jawad Hashim and “NK” refers to Nemir Kirdar.

Date Description

Early 1977 JH meets NK in Abu Dhabi.

May 1977 JH assumes his post as President of Arab Monetary Fund (HQ - Abu 

Dhabi).

Summer 1979 JH pays an official visit to Bahrain.  During this visit, he meets NK at 

Chase Manhattan Bank - Manama, Bahrain.  JH informs NK of his 

intention to embark on a detailed study for the establishment of an 

investment entity with an international dimensions.  JH asks NK if he is 

willing to leave Chase and join AMF as an advisor to JH.  NK declines.  

JH suggests to write to David Rockefeller (Chairman of Chase) to 

second NK to AMF for one year.

(See:  Appendix-01, Paragraph-3)

Oct. 1979 JH meets David Rockefeller in Belgrade during IMF and IBRD annual 

meeting and discuss possibility of NK being seconded to AMF.

Nov. 1979 JH visits David Rockefeller in New York and repeats his request re: NK.  

Rockefeller promises to look into the matter.

Jan. 1980 NK transferred from Chase-Bahrain to Chase-London, England, to 

assume the post of Investment Officer.

Jan. 1980 David Rockefeller retires as CEO of Chase, and Willard Butcher 

becomes the bank’s new boss.
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Date Description

Mar.  13 1980 JH writes to Willard Butcher, requesting the secondment of NK.

(See:  Appendix-03)

Mar. 1980 JH letter to Willard Butcher is referred to William Flanz ̶ NK’s superior 

at Chase Manhattan Bank - New York.  Flanz telephones NK to see if NK 

is interested to join AMF.  NK asks for time to make up his mind.  Then 

NK calls JH and requests a meeting.  At the meeting, JH and NK reach 

an understanding as follows:

(a) NK joins the AMF as one of the advisors to JH for the sole 

purpose of preparing a feasibility study on the investment of 

Arab surplus funds; proposal for the possible creation of an 

investment vehicle that will provide financial services to Gulf 

region with special emphasis on the private sector;

(b) NK would be provided with one full-time secretary;

(c) NK travel expenses associated with the special study would 

be paid by the AMF;

(d) JH would lend NK $1,000,000 to buy a house in London for 

his wife and children to live in;

(e) NK accommodation expenses in Abu Dhabi would be paid 

by the AMF;

(f) At the end of his one-year employment at the AMF, NK 

would go back to Chase Manhattan Bank - London.  The 

special study, its recommendations and any other material 

relevant to the creation of the investment vehicle remain the 

property of AMF.

The True Story Behind The Creation Of INVESTCORP  5



Date Description

Apr.  10 1980 Chase Manhattan Bank agrees to second NK to AMF for one year.  NK 

requests Chase to apply to British immigration authorities (The Home 

Office) to grant residency-permit to his wife and two daughters on the 

ground that NK will join Chase Manhattan - London after the end of his 

secondment to AMF.

Jun. 1980 NK rents a furnished apartment in London for his family and enrolls his 

children at schools.

Jul. 1980 NK joins AMF staff as Advisor to JH.

Aug.  06 1980 JH personally lends NK one-million Swiss Francs for a period of three 

years maturing August 5, 1983.  As collateral, NK provides JH with a 

Promissory Note.

(See:  Appendix-04)

Nov.  17 1980 The feasibility study is completed.

(See:  Appendix-10)

Nov.  19 1980 JH asks NK to approach a leading law-firm  in Bahrain to provide legal 

opinion for the promotion and possible incorporation of the 

investment vehicle if the AMF so wishes.  NK suggests the law-firm of 

Hatim Zu’bi.

(See:  Appendix-05)

Nov.  23 1980 JH, in his capacity as the President of AMF, appoints the Law Offices of 

Hatim Zu’bi as the legal advisors for the AMF for the sole purpose of 

the proposed investment vehicle (which later is called Investcorp).

(See:  Appendix-05)
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Date Description

Nov.  29 1980 From this date onward, JH, in his capacity as President of AMF, writes 

to several government institutions and national banks in the Gulf 

States, inviting them to participate in the proposed investment entity’s 

capital.  These institutions included:  National Bank of Abu Dhabi, Qatar 

National Bank,  National Bank of Bahrain and others.  An example of 

these official AMF letters is the one addressed to Ahmed Khalifa Al-

Suwaidi ‒ Chairmain of the Board of National Bank of Abu Dhabi.

(See:  Appendix-06)

Jan.  17 1981 By a letter dated January 17, 1981, to the Chairman of National Bank of 

Bahrain, NK (in his capacity as Advisor to the President of AMF) 

forwards the feasibility study, as an official document of the AMF.  The 

Bank’s reply to NK (as Advisor to AMF’s President) arrives on February 

16, 1981.

(See:  Appendix-07)

Feb.  21 1981 David Rockefeller writes to JH referring to his visit to Abu Dhabi.

(See:  Appendix-08)

Apr.  06 1981 JH responds to David Rockefeller’s above letter.

(See:  Appendix-08)

May.  24 1981 An application is made to Bahrain Ministry of Commerce and 

Agriculture for the incorporation of Investcorp.

Aug.  12 1981 Investcorp’s Founders Shareholders meet in Manama, Bahrain, and 

appoints NK as the project’s coordinator.
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Date Description

Aug.  15 1981 NK leaves AMF, as his one-year secondment from Chase Manhattan 

Bank ends.

May.  07 1982 JH term of office as President of AMF ends.  JH leaves for London, 

England.

Jun.  20 1982 Investcorp’s first Board of Directors meeting.  NK is appointed CEO for 

three-year term.

Oct. 1983 JH receives information that the regime of Saddam Hussein is planning 

to kidnap him.

Jul.  23 1983 JH and family leave London and reside in Toronto, Canada.

Dec.  07 1983 JH resigns from Investcorp’s Board of Directors and Executive 

Committee.

Feb.  16 1984 JH resignation accepted and the Chairman of Investcorp’s Board of 

Directors sends a thank-you letter.

(See:  Appendix-09)
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I. INTRODUCTION

1. Dr. Jawad Hashim was the President of the Arab Monetary Fund during the period 1977-1982.  In 

July 1980 he employed Nemir Kirdar as one of his advisors on one-year secondment from Chase 

Manhattan Bank.  Mr. Kirdar’s task was to prepare certain feasibility studies in connection with the 

development of Arab financial markets, promotion of Arab monetary and economic integration and 

the quest for investment opportunities for the surplus of the oil-exporting Arab countries as part of 

the medium and long-term objectives of the Arab Monetary Fund (AMF).

2. Under the auspices of AMF and on its expense, a new financial institution was created in 1981/1982.  

This entity is called INVESTCORP, short for: Arab Investment Banking Corporation.

3. In 1982 Dr. Hashim encouraged Mr. Kirdar to resign from Chase Manhattan Bank to become 

INVESTCORP’s Chief Executive Officer which he agreed to do.  After assuming this new post, Mr. 

Kirdar began to assert, in press interviews and websites, that INVESTCORP was his “brainchild” 

without any reference to the AMF having initiated the concept and paying its initial creation-

expenses including Mr. Kirdar’s salary and allowances from July 1980 to August 15, 1981.

4. Therefore, this document is prepared for the record, to provide the historical background of 

Investcorp creation.  Before going any further, it is important to provide brief background 

information about:  The Arab Monetary Fund, INVESTCORP, Jawad Hashim and Nemir Kirdar.
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➲ ARAB MONETARY FUND (AMF) WWW.AMF.ORG.AE

The AMF is a regional Arab organization established by a treaty in 1976 among 22 member countries and 

commenced operation in 1977.  The member countries are:

Jordan, United Arab Emirates, Bahrain, Tunisia, Algeria, Djibouti, Saudi Arabia, Sudan, Syria, 

Somalia, Iraq, Oman, Palestine, Qatar, Kuwait, Lebanon, Libya, Egypt, Morocco, Mauritania, 

Yemen, Comoros.

Objectives

The Fund aims at contributing to the achievement of the following objectives:

1. The correction of disequilibria in the balance of payments of member States.

2. The removal of restriction on current payments between member States.

3. The establishment of policies and modes of Arab monetary cooperation.

4. The rendering of advice, whenever called upon to do so, concerning policies relating to the 

investment of the financial resources of member States in foreign markets.

5. The promotion of the development of Arab financial markets.

6. The paving of the way towards the creation of a unified Arab currency.

7. The promotion of trade among member States.

Means

For the realization of its goals, the Fund shall employ the following means:

1. Providing short-term and medium-term credit facilities to member States with a view to 

assisting in financing their overall balance of payments deficits

2. Liberalizing and promoting trade and the resulting current payments and encouraging 

capital movements between member States.
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3. Allocating from its resources, paid in the currencies of the member States, sufficient funds to 

provide the necessary credits to settle their current payments among them, in accordance 

withe the rules and regulations to be laid down by the Board of Governors and within the 

framework of a special account to be opened by the Fund for that purpose.

4. Managing any funds placed under the charge of the Fund by a member State or States.

5. Holding periodic consultations with member States on their economic conditions and the 

policies they pursue in support of the realization of the goals of the Fund and States 

concerned.

6. Conducting the research required to achieve the goals of the Fund.

7. Providing technical assistance to banking and monetary institutions in member States.

➲ INVESTCORP WWW.INVESTCORP.COM

INVESTCORP is a banking institution incorporated in Bahrain and operating globally with offices in 

Bahrain, London and New York.

INVESTCORP is an investment intermediary, acting as a vehicle to channel the wealth of its Arabian Gulf 

clients into investments in the United States and Europe.  INVESTCORP’s three offices act in tandem, with 

New York and London offices identifying investment opportunities, and the Bahrain office placing 

investment among a pool of clients.  The company is active in four primary areas:  Corporate Investments 

and Technology Investments, which each target the North American and Western European markets; 

Real Estate Investments in North America, with properties ranging from hotels to shopping malls, as well 

as residential and office buildings; and Global Asset Management.  INVESTCORP has become best known 

through a number of high-profile investments, including its purchase and resale of Gucci, Saks Fifth 

Avenue, Tiffany and others.  INVESTCORP typically acquires 100% control of a company, then works with 

existing management to expand the business before reselling the company at a premium.  Throughout 

its more than 25 years in business, INVESTCORP has achieved an average return on investments of 26% 

per year.  The company is listed on the Bahrain stock exchange.
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The concept behind the creation of INVESTCORP was devised and implemented at the Arab Monetary 

Fund during the period 1980-1982, when Dr. Jawad Hashim was its President.  The establishment of 

INVESTCORP commenced in May 1981 with the first founding shareholders subscribing and affecting 

payments on May 13, 1981.

By March 31, 1982, all committed founding shareholders had subscribed and paid their funds.

In May 1982, the public subscription was conducted  In June 1982, General Shareholders Meeting was 

convened and the shareholders elected the first Board of Directors.

In July 1982, the final incorporation process was completed and INVESTCORP started to develop its 

policies and procedures manuals, background material and logistical requirements and had began to 

hire its staff.

In January 1983, INVESTCORP commenced business operations.

➲ JAWAD HASHIM WWW.JMHINTERNATIONAL.COM

Iraq’s Minister of Planning and Presidential Advisor (1968-1977).

President of the Arab Monetary Fund (1977-1982).

➲ NEMIR KIRDAR WWW.INVESTCORP.COM

An employee of Chase Manhattan Bank (1974-1982).

An employee of Arab Monetary Fund (July 1980 - July 1981).

Executive Chairman and CEO of Investcorp (1982-present).
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II. INVESTCORP:  Why Writing Now?

5. There are many reasons:

5.1 Nemir Kirdar’s continuous assertions that INVESTCORP was his brainchild while it was not.  

The facts and documents revealed here (for the first time) will show that the entity now 

known as INVESTCORP was conceived at the Arab Monetary Fund during the period from 

1980-1982 while Dr. Jawad Hashim was its President.  Nemir Kirdar was a “foot-soldier” 

employed by Hashim to be one of his advisors at the Fund.  Kirdar was given the task of 

researching the Gulf financial market in preparation for the establishment of an 

investment entity.  As the documents will show, it was the AMF who funded almost all the 

expenses associated with the project from its infancy to its creation, including Nemir 

Kirdar’s salary, accommodation and travel allowances, and importantly used its prestige 

and platform to solicit core investors and gain regulatory approval.

5.2 In 2003, Hashim published his political memoirs (in Arabic).  The manuscripts were sent to 

the publisher (Dar Al-Saqi, London) through an Iraqi author and historian residing in 

London, England. 1   The memoirs contained several photographs and short biography of 

Dr. Hashim ̶ with a photo showing Hashim as a member of the first Board of Directors of 

INVESTCORP.  The biography made a reference to Hashim as one of the founders of 

INVESTCORP.  It was thought that at the behest of Nemir Kirdar, the friend removed the 

photograph and the reference to INVESTCORP from the biography without Hashim’s 

knowledge or consent.  But in an email (dated July 5, 2008) to Hashim, this friend 

vehemently denied being responsible for the mysterious deletion of the two items.  For 

commiting such an act, the email goes on “would have been most immoral.”

5.3 Many friends of Hashim, who read his memoirs and who are familiar with his role in 

founding INVESTCORP, repeatedly urged him to expand his memoirs to include a chapter 

on the true story of INVESTCORP’s creation.
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5.4 Prior to publishing this document, Dr. Hashim contacted Mr. Kirdar personally to inform 

him of his intention to update his memoirs by adding a chapter on the history behind the 

creation of INVESTCORP.  Thus, on October 21, 2007, Dr. Hashim emailed Mr. Kirdar asking 

him to call and discuss a matter of mutual interest.  (See:  Appendix-02).

No response was received.  Dr. Hashim sent another email on October 29, 2007, advising 

Mr. Kirdar of his memoirs-update and the nature of documents to be relied upon in writing 

the section relevant to INVESTCORP.  (See:  Appendix-02).

5.5 This email was sent as a matter of courtesy to ask whether Mr. Kirdar would like to review 

the draft prior to publication.  Mr. Kirdar did not respond personally.  Instead, his lawyers, 

Gibson, Dunn & Crutcher of London-England, forwarded a letter to Dr. Hashim advising 

that  “Mr. Kirdar has asked us to put you on notice ... that he will be monitoring the 

publication of your memoirs very closely.”  (See:  Appendix-02 for the full text of the letter).  

Puzzling as it was, the above letter may be interpreted as an attempt to suppress the 

publication of documentary-supported facts which would bring to the open the true story 

behind the creation of INVESTCORP.  Hence, on January 7, 2008, Dr. Hashim responded to 

the above letter by a detailed email.  (See:  Appendix-02).

As can be seen from its contents, Dr. Hashim offered Mr. Kirdar a second opportunity to 

review the memoirs draft.  No response was ever received. 2
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III. INVESTCORP:  The “Project”

6. Upon nomination by the government of Iraq, Dr. Jawad Hashim was elected founding president of 

the Arab Monetary Fund (AMF) for a renewable five-years term of office from May 1977 - May 1982. 3

Article 4(d) of the AMF Treaty states that AMF will render  “advice with regard to policies related to 

the investment of the financial resources of member States in foreign markets,... .” Article 4(e), on 

the other hand, states that the AMF will undertake the task of  “promoting the development of Arab 

financial markets.”

For the realization of the above goals, the AMF Treaty provided several means including the 

following:

 Article 5(i): Conducting the research required to achieve the goals of the Fund.

 Article 5(j): Providing technical assistance to banking and monetary institutions in 

   member States.

 . . .

 . . .

 Article 7: The Fund shall cooperate with similar Arab institutions to achieve its 

   objectives; likewise, when necessary, it shall cooperate with similar 

   international organizations.

Article 8 of the Treaty stipulates, in broad terms, that the AMF shall provide technical assistance and 

services in the financial and monetary spheres to member States.  The above objectives inspired Dr. 

Hashim with the idea of creating an investment vehicle, unattached to any government agency, to 

provide financial service such as, but not limited to:  (i) investment management services for 

individuals, financial institutions and government agencies;  (ii) provide consultancy, assistance, 

management, data processing or advisory services;  (iii) provide investment and financial training. 4
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7. On an official visit to Abu Dhabi in early 1977 (in his capacity as Presidential Advisor) to deliver a 

letter from Saddam Hussein to the then President of United Arab Emirates, Dr. Hashim met Nemir 

Kirdar socially, at a dinner party.  When Hashim assumed his post as President of AMF  (HQ in Abu 

Dhabi), Nemir Kirdar, as the representative of Chase Manhattan Bank (stationed in Abu Dhabi), 

visited him a few times in Abu Dhabi.  Hashim, Kirdar and their families also met socially several 

times.  Dr. Hashim was impressed with Nemir’s personality, intelligence, courtesy and apparent 

ability in financial and banking matters.  At their official meetings, Hashim and Kirdar discussed 

mainly the banking relationship between AMF and Chase Manhattan.  Hashim also used to outline 

the objectives of the AMF in relation to the promotion of Arab capital markets and best ways of 

utilizing the financial surpluses of the Gulf region through a viable investment entity.

8. In the Summer of 1979, Dr. Hashim paid an official visit to Bahrain.  During this visit, he met with 

Nemir Kirdar at Chase Manhattan Bank. 5   On this occasion Dr. Hashim again discussed his “dream 

investment vehicle” with Mr. Kirdar, asking if he would join the AMF staff to undertake a detailed 

feasibility study on the matter.  Kirdar declined, citing his full-time duties at Chase.  Dr. Hashim then 

suggested that he was willing to approach the chairman of Chase Manhattan, David Rockefeller, to 

second Kirdar for a period of one-year.  Again, Kirdar politely declined.  Instead, he suggested that 

when his assignment in the Gulf came to an end, and before moving to another post with Chase, he 

might consider taking a long leave of absence to join the AMF on secondment basis from Chase 

Manhattan.

(See:  Appendix-01, Paragraph 3, Mr. Kirdar’s Testimony).

9. As the chronology of events and the supporting documents (including Mr. Kirdar’s testimony) show, 

in July 1980 Mr. Kirdar joined the AMF’s staff as an advisor to its President Dr. Hashim on one-year 

secondment from Chase, with the following conditions to which Dr. Hashim agreed:

9.1 His job title would be Advisor to the President of the AMF.
9.2 His salary and other allowances would be similar to other advisors.
9.3 He would be living in a small suite at Abu Dhabi Sheraton Hotel at the AMF’s expense.
9.4 Travel expenses necessary for the study would be paid by the AMF.
9.5 Dr. Hashim will secure a $1 million loan for him to buy a house in London.
9.6 One full-time secretary.
9.7 He would return to Chase Manhattan Bank after the end of his one-year secondment.

(See:  Appendix-01, Paragraphs 7-10, Mr. Kirdar’s Testimony).
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IV. Nemir Kirdar At The AMF

10. Once Mr. Kirdar assumed his job at the Fund, he was given a room next to Dr. Hashim’s, and the 

research work on the feasibility study began.  Its title was:

(See:  Appendix-10).

11. Hashim and Kirdar agreed that once the feasibility study was finalized, Dr. Hashim, in his capacity as 

President of the AMF, would begin soliciting the participation of banking institutions in the capital of 

the proposed company, regardless of the nature of ownership of those institutions:  i.e., government, 

private or publicly owned.  The solicitation would take the form of sending official letters on AMF 

stationary to those institutions.  Further, Dr. Hashim would travel to meet the heads of these entities, 

high government officials and influential politicians.  Kirdar, on the other hand, would solicit the 

participation of wealthy individuals and businessmen  in the Gulf region.  The ultimate aim of such 

an endeavor was to establish a viable and a unique investment vehicle with no connections to any 

government authority.

12. Loans to Nemir Kirdar

12.1 One month after joining the AMF, and in fulfillment of his promise to Mr. Kirdar, Dr. Hashim 

advanced SF 1,000,000 (one million Swiss Francs) loan to Mr. Kirdar.  As he was personally 

unable to borrow such a large amount, Dr. Hashim borrowed the fund in his own name 

(and on his own risk) from First National Bank of Chicago (FNBC), Geneva branch, and 

advanced it to Mr. Kirdar.  The loan was for three years maturing on August 5, 1983, with 

6% interest.  This loan was advanced to enable Mr. Kirdar to buy a house in London.  As 

security to the loans, Mr. Kirdar provided Hashim with a Promissory Note.

(See:  Appendix-04).
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12.2 To pay for his share subscription in INVESTCORP, Kirdar requested a second loan for US

$600,000 from Dr. Hashim.  On March 19, 1981, FNBC loaned Nemir Kirdar the above sum 

at a rate of  3/4  of a percent above the six months London Interbank offered-rate (Libor) 

and was payable every six months in arrears.  This second loan was guaranteed by Dr. 

Hashim.  During the period of Mr. Kirdar’s two loans from Dr. Hashim and/or his personal 

guarantee (from August 6, 1980, to August 19, 1983), a deposit account (number 

820.368.6) was maintained in Mr. Kirdar’s name at FNBC-Geneva to facilitate the transfer of 

the proceeds of the two loans according to Kirdar’s instructions.

(See:  Appendix-01, Paragraphs 10-13, Mr. Kirdar’s Testimony).
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V. Retention Of The Law Firm Of Hatim Zu’bi In Bahrain

13. By November 1980, the project’s feasibility study was complete, paving the way to proceed to the 

next step.  The next step was the retention of a reputable law firm in Bahrain to prepare the ground 

for the incorporation of INVESTCORP.  Because of his familiarity with Bahrain, Mr. Kirdar was 

instructed by Dr. Hashim to find the best law firm there to be retained by the AMF.  The law firm of 

Hatim S. Zu’bi was retained.  Thus, on November 19, 1980, Mr. Zu’bi wrote to the President of the 

AMF a detailed letter outlining the scope of his work.  The following is an extract from Zu’bi’s letter:

H. E. The President,
Arab Monetary Fund,
Abu Dhabi, UAE November 19, 1980
Re: Incorporation of an Arab Investment Company
 Mr. Nemir A. Kirdar, Advisor to the Arab Monetary Find (AMF), has kindly 
appraised me of the special study which has been prepared under the auspices of AMF 
for the promotion and incorporation of an Arab company whose objects will be 
personalized portfolio management, establishment and management special investment 
funds and investments in general...
  . . .
  . . .
 ...it is a source of pride for me to note the sponsorship by AMF of such an 
important Arab projects...
  . . . 
  . . . 
 ...As you will appreciate, it will not be practical nor in the interest of AMF or 
ourselves to fix our fees at this stage as the foregoing services will entail a great deal of 
work, investigation and consideration of various legal aspects...
  . . . 
  . . . 
 ...Should our proposal be acceptable to Your Excellency, as I understand that the 
AMF is willing to retain us for the above services and pay our fees as finally agreed 
therewith, we will be grateful if you would express your approval by signing the attached 
copy of this letter and returning the same to us so that we may proceed with the work.

[For full content of the letter, See:  Appendix-05]

14. On November 23, 1980, Dr. Hashim, in his capacity as President of AMF, accepted Mr. Zu’bi’s proposal 

and forwarded the signed contract together with a covering-letter on AMF stationary.

(See:  Appendix-05).
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VI. INVESTCORP:  Soliciting Investors

15. To give credibility to the concept which the AMF developed, Hashim, in his capacity as President of 

the AMF, sought to solicit first the participation of institutional investors, mainly the national banks 

of each Gulf State.  Beginning in November 1980, he first wrote to the Chairman of the Board of 

National Bank of Abu Dhabi (NBAD) Ahmed Khalifa Al-Suwaidi.  Thus, by a letter dated November 29, 

1980, Dr. Hashim requested Mr. Suwaidi to agree in principle to participate in the capital of the 

proposed investment company:  INVESTCORP. (See:  Appendix-06).

          Similar letters were sent to the National Bank of Bahrain, Bank of Oman, The Dubai Bank, 

National Bank of Sharjah, Qatar National Bank and Commercial Bank of Qatar.  Some of these letters 

were signed by Dr. Hashim while others were signed by Nemir Kirdar in his capacity as Advisor to the 

President of AMF.  In all those letters, it was clearly indicated that the project was undertaken by the 

Arab Monetary Fund.  For example, by a letter dated January 17, 1981, to the Chairman of National 

Bank of Bahrain, it was unambiguously stated that the AMF invites the said bank to contribute in the 

proposed investment company’s capital. (See:  Appendix-07).

          In soliciting investors, whether institutional or individuals, the AMF indicated emphatically and 

clearly that INVESTCORP was the AMF’s creation and upon which it had spent substantial sums of 

money in the form of salaries, accommodation, travel and legal expenses.  INVESTCORP was not the 

creation of anybody other than the AMF.  It was conceived  pursuant to the interpretation of AMF’s 

Treaty by the then President of the Fund, Dr. Jawad Hashim.

16. By May 1981 6  the AMF “project” attracted many individuals and institutions to participate in the 

capital of the proposed company:  INVESTCORP.  Approximately US$55 million were committed by 

the participants.  Institutional participants whom Dr. Hashim, as President of AMF, solicited included:

 National Bank of Bahrain   Bank of Bahrain and Kuwait
 Commercial Bank of Kuwait   Qatar National Bank 
 Saudi-Cairo Bank    Gulf Union Insurance Co.

The first individuals to participate in INVESTCORP’s capital were Dr. Hashim and few of his friends 

under an entity called Gulf International Investment Network (GINET) with 12% shareholdings.  

Others included wealthy businessmen from various Gulf States.
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6  Nemir Kirdar was still an employee of AMF.



VII. INVESTCORP:  The Summer Of 1981

17. As mentioned earlier, Mr. Kirdar’s one-year secondment to the AMF was to end on August 15, 1981, 

and he was intending to return to Chase Manhattan-London.  Dr. Hashim’s five-year term of office 

was due to end in May 1982, unless renewed for a similar period.  INVESTCORP was in the 

incorporation process.  Kirdar requested a private meeting with Dr. Hashim to discuss their future 

relationship with INVESTCORP and whether he should go back to work for Chase Manhattan-London 

(the post for which he bought a house and relocated his family to London) or continue with 

INVESTCORP project.  In this meeting, Mr. Kirdar asked Dr. Hashim specifically if he (Hashim) was 

interested in the post of INVESTCORP’s CEO when it was finally incorporated.  If so, then Kirdar will go 

back to Chase Manhattan-London.  As Hashim was still President of AMF with the possibility of 

renewal for a second five-year term, Hashim response to Nemir’s was as follows:

“Nemir should resign from Chase and Hashim would propose him to become the 

President and CEO of INVESTCORP for a three-year term of office.  Hashim will be the 

Chairman of the Executive Committee for a similar period, i.e. three years.”

18. Nemir Kirdar was extremely happy with Dr. Hashim’s proposal.  At the end of the meeting he turned 

to Hashim and said,

“Dr. Hashim, I fully respect your kindness and generosity.  I admire your courage, 

perseverance and determined continuation with the creation of this unique investment 

vehicle [INVESTCORP].  You are giving me the opportunity to make a couple of million 

dollars and then retire at the West Coast.” 7

Based upon the above understanding, on July 13, 1981, Dr. Hashim wrote to Willard Butcher 

(Chairman of the Board of Chase Manhattan Bank) advising him of Kirdar’s decision not to return to 

Chase.
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7  By “West Coast” Mr. Kirdar may have been thinking of California!!



VIII. INVESTCORP:  Application For Incorporation & Founder 

Shareholders’ Meeting

19. Pursuant to the legal advice of the law firm of Hatim Zu’bi (which was retained and paid for by the 

AMF), on May 24, 1981, an application was made to Bahrain Ministry of Commerce and Agriculture 

for the incorporation of INVESTCORP as a Bahrain Exempt Company with authorized capital of US

$100 million divided into 100,000,000 US$ dollar par value common shares.  While the application 

was pending approval, the Founder Shareholders held their first meeting on August 12, 1981, at the 

Hilton Hotel, Manama, Bahrain.  As Mr. Kirdar was going to leave the AMF on August 15, 1981, and 

resign from Chase Bank (on the premise that he will become INVESTCORP’s CEO), Dr. Hashim 

suggested that he (Nemir) should be designated as the “Project’s Coordinator.” stationed in 

Manama, Bahrain, which he duly was.

20. Below are relevant extracts from the Minutes of the meeting:
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ARAB INVESTCORP INTERNATIONAL, E.C.
(Under Establishment)

FOUNDER SHAREHOLDERS’ MEETING

Held at the Hilton Hotel, Manama, Bahrain at 10.a.m., Wednesday, August 12th, 1981.

MINUTES OF THE MEETING

 The meeting was attended by 31 Founder Shareholders in person or by proxy, 
representing 93% of the subscribed shares of the proposed company.  The meeting was also 
attended by Dr.  Jawad Hashem, President of the Arab Monetary Fund; Mr. Hatim S. Zu’bi, 
Legal Adviser to the Founders and representative Mr.  Ian Williams of Whinney Murray, 
Auditors acting as custodians...

. . .
 . . .
. . .

 ...Dr.  Jawad Hashem, President of the Arab Monetary Fund delivered a short 
speech emphasising the AMF dedication to support any venture in the financial field which 
would advance and upgrade the financial services and/or capabilities of the Arab world.  
Based on such conviction, the AMF welcomed this project and gave it unqualified support 
in its feasibility study and conceptual development period. ...Dr.  Hashem expressed his 
delight in seeing the concept change into a reality at the meeting. ...He concluded by saying 
that the AMF is currently planning to pursue several other projects with similar significant 
financial market ramifications, both within the Gulf and other Arab countries. ...



In relation to the background of Investcorp creation, Nemir Kirdar stated:

21. Pursuant to the understanding between Mr. Kirdar and Dr. Hashim at their earlier meeting in the 

Summer of 1981, Mr. Kirdar left the AMF, resigned from Chase Manhattan Bank and assumed the 

post of Project’s Coordinator in Manama, Bahrain.  As there were no budget to cover the project’s 

expenses from this point, Dr. Hashim advanced US$50,000 from his personal account as a short-term 

loan.  The loan was paid back at a later stage from fees generated by INVESTCORP.

While in Bahrain, attending the Founders’ Shareholders Meeting, Dr. Hashim was informed that 

Bahrain Monetary Agency (Bahrain Central Bank) was somewhat hesitant to support INVESTCORP’s 

incorporation application.  Thus, Dr. Hashim, in his official capacity, met with the Governor of the 

Monetary Agency to apprise him of the objectives of INVESTCORP and the AMF’s principal role in 

developing and embracing the project pursuant to the Fund’s Treaty.  After that meeting with the 

Governor, Dr. Hashim suggested that Nemir Kirdar, as the project’s coordinator, should visit Bahrain 

Monetary Agency to provide any information the Governor requested.

Thus on August 15, 1981, Mr. Kirdar (together with legal advisor Hatim Zu’bi) met with the Governor 

as Dr. Hashim suggested.  The meeting was followed by a letter dated August 22, 1981, from Mr. 

Kirdar (as the Project Coordinator) to the Governor of Bahrain Monetary Agency, outlining the 

objectives of INVESTCORP and its importance as one of Arab Monetary Fund’s projects.
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..that the Arab Monetary Fund and its President, Dr.  Jawad Hashem, had adopted its initial 
ideas and enabled him to research and prepare the feasibility studies and plan of action for 
the project and placed at his disposal effective facilities and expertise which have been 
invaluable for enabling him and those who worked with him to present a complete study 
and plan of action for implementation of the project.   Mr. Kirdar expressed his thanks to the 
President and Members of the Arab Monetary Fund and considered this project as one of 
several Arab projects presently sponsored and promoted by the Fund.



IX. INVESTCORP:  The Incorporation & First Meeting Of The Board 

Of Directors

Board Of Directors

22. On April 12, 1982 (nearly eleven months after the application), Bahrain Ministry of Commerce and 

Agriculture approved the incorporation of INVESTCORP.   Thus INVESTCORP (the AMF’s brainchild) 

came into legal existence with its official name being Arab Investment banking Corporation with an 

authorized capital of US$100 million.

23. On Sunday, June 20, 1982, INVESTCORP held its first meeting of the Board of Directors at the Holiday 

Inn, Manama, Bahrain, at 14:00 hours.  As mentioned earlier, the understanding between Hashim and 

Kirdar in the Summer of 1981 was that Hashim will suggest and fully support the appointment of 

Nemir Kirdar for the post of CEO of INVESTCORP for an initial term of three years.  Nemir, on the other 

hand, will suggest and support Hashim’s appointment as Chairman of the Executive Committee for a 

period of three years.

By resolution one, Nemir Kirdar was elected as President and CEO of INVESTCORP for a three year 

term.  When the Board moved to discuss the formation of the Executive Committee and duration of 

the Committee’s function, Dr. Hashim suggested the duration should be three years.  He did so 

based upon prior understanding with Nemir Kirdar.  To Hashim’s surprise, Nemir argued vehemently 

against a three period, suggesting, instead, one-year term.  Hence, by resolution-three the Board 

elected five members of the Board of Directors to serve as members of the Executive Committee.  

They were: 8

 Abdullah T. Bakhsh
 Jawad Hashim

 Nemir Kirdar

 Mohammed Jalal
 Ahmed Mannai
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8  Mohammed Jalal became the Chairman of the Executive Committee.



X. INVESTCORP:  Events Leading To Dr. Hashim’s Resignation

24. When Dr. Hashim’s term of office as President of the Arab Monetary Fund ended in May 1982, and 

because of political differences with Saddam Hussein, he did not go back to Iraq but went to live in 

London, England.  In early June 1982, he sent his written resignation as Presidential Advisor to 

President Saddam Hussein.  His resignation was ignored, and on June 27, 1982, he received a 

message from Saddam’s office, ordering him to return to Iraq within thirty days,  otherwise 

“appropriate” measures would be taken against him.  This message was delivered through the then 

Iraqi Ambassador in London Dr. Abdul Wahab Al-Qaraghouli.  Dr. Hashim ignored this “message” 

and, naturally, did not return to Iraq.  Between June 1982 and July 1983, Dr. Hashim received 

numerous threats from Iraqi intelligence and was repeatedly alerted by close friends and associates 

that the danger of being kidnapped was not to be taken lightly.

25. In or around February 1983, Dr. Hashim and his family applied for residency in Canada.  The 

application was approved in April 1983, and on July 23, 1983, they landed in Toronto, Canada.  This 

move was considered by the regime of Saddam Hussein as defection of a prominent Iraqi official.  It 

further angered Saddam prompting him to sequestrate all of Hashim’s assets in Iraq and sentencing 

him and eighteen other Iraqi politicians in absentia to death for “treason.”

26. In or around September 1983, the BBC’s Arabic Service reported that an Iraqi Government in exile 

was formed, headed by Dr. Hashim and three others.  Though the story was not quite accurate, the 

Iranian Ambassador to the UN announced in the UN that his Government was not willing to deal 

with Saddam Hussein but would deal with the Government in exile to end the Iraq-Iran war.

27. In or around early October 1983, Dr. Hashim received an alarming telephone call from an old 

acquaintance, Mr. Rifaat Chaderji.  The message was as follows:

“At the behest of Saddam  Hussein, the President of the Arab Monetary Fund [who 

succeeded Dr. Hashim], Mr. Saeed Ghobash, a citizen of the United Arab Emirates, has 

been invited to Baghdad to meet Taha Yaseen Ramadhan – Deputy Prime Minister of 

Iraq.  The meeting was attended by [then Iraq’s] Minister of Finance [in his capacity as a 

member of the Board of Governors of AMF] and his Chief of Staff Mr. Mahmoud 
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Othman.  At the meeting, Taha Yaseen Ramadhan sought the AMF’s 9  help in ‘getting’ Dr. 

hashim by ‘inviting’ him  to Abu Dhabi or Jordan under any pretext such as ‘lecturing’, 

‘consultation’ or ‘board meeting’.  Once Hashim was lured to those destinations, the 

Iraqi Intelligence Services [Mukhabarat]would complete the remainder of the 

‘invitation’ formalities.  Mr. Ramadhan’s explanation for this request was that Dr. Hashim 

has been openly associating with enemies of the Iraqi regime!”

After the meeting, Mahmoud Othman rushed to Rifaat Chaderji (who was leaving Baghdad for 

London) and informed him about what was discussed in the meeting, requesting him to warn 

Dr. Hashim of the “conspiracy.”

28. The above “conspiracy” was further confirmed in a document (in Arabic) which later surfaced 

through Discovery Proceedings in London.  The document is an extract of a secret closed-meeting in 

Abu Dhabi, attended by the Iraqi Minister of Finance on Tuesday, April 17, 1984. 10   Translated into 

English, the document refers to the Iraqi Minister saying:

“This person has not returned to Iraq since he left the Fund until now.  There were 

certain internal activities carried out by this person which necessitated interrogating him 

in Iraq.  We asked him to return, but he did not return to Iraq.  We did our best to lure 

him  to Iraq by various means without arousing his suspicions, but all these methods 

failed.  We have no alternative but to bring him by unlawful means which of course, is not 

possible in a European country... .  For our part, we have sequestrated all his assets 

inside Iraq.”

29. The above events and the continuous “interest” of Saddam Hussein’s regime in “getting” Dr. Hashim 

made it impossible for him to perform his functions with INVESTCORP and attend its Board of 

Directors and Executive Committee meetings, particularly in the event those “meetings” were likely 

to involve the hospitality of Iraqi Intelligence Service!  Thus, on December 7, 1983, Dr. Hashim 

resigned from INVESTCORP’s Board of Directors and its Executive Committee.  His resignation was 

accepted  on February 16, 1984. (See:  Appendix-09).
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9  Iraq was a major contributor to AMF’s capital.

10  The document bears the serial discovery number F235-219 disclosed (probably by mistake) by AMF lawyers in 
London.



XI. Miscellaneous Pictures
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INVESTCORP’s first Board of Directors

Back row, 3rd from left:  Jawad Hashim.

Front row, right:  Nemir Kirdar
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Pictures above & below:
David Rockeffeler on his visit to Bahrain and Abu Dhabi in 

1979, .seen here with Jawad Hashim.
Nemir Kirdar is also seen in the picture above, on the right.



































APPENDIX 01

Translation of The Testimony of Nemir Kirdar
in Abu Dhabi Proceedings

(Documents # AD5210 - AD5227)

CONTENTS

Part One: How I Come to Know Dr. Jawad Hashim

Part Two: The Borrowings

• The First Loan

• The Second Loan

Note

• The testimony is in Arabic in Nemir Kirdar’s own handwriting.  The 

documents were contained in a file designated as AD13 provided to 

Dr. Jawad Hashim through discovery in legal proceedings in London, 

UK.  All documents in this file relates to Mr. Kirdar.  They have the 

following discovery numbers:

AD5142 - AD5148  ,  AD5207 - AD5230  ,  and  AD5342 - AD5352.

• Each paragraph in the translation from Arabic is given a number for 

ease of reference.
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Part One:  How I Come to Know Dr. Jawad Hashim

1.  I met Dr. Jawad Hashim for the first time in 1977 when he visited Abu 

Dhabi.  At that time, I was the representative of Chase Manhattan Bank in the 

United Arab Emirates (UAE).  Dr. Jawad Hashim was paying an official visit to 

Abu Dhabi accompanied by an old friend of mine:  Mr. Ismat Kittany — a well 

known diplomat, a former UN official, and presently Under Secretary of Iraq’s 

Ministry of Foreign Affairs.  Thus my first encounter with Dr. Jawad was through 

Mr. Ismat during the visit referred to.

 After few months, I learned that Dr. Jawad is back in Abu Dhabi as 

President of the Arab Monetary Fund which was established by  all Arab countries, 

with its headquarters in Abu Dhabi.

2.  At that time, Chase Manhattan Bank promoted me to be the person 

responsible of all Chase’ branches and operations in the Gulf region, with Bahrain 

as the country  of my operation.  Prior to leaving Abu Dhabi for Bahrain, I met Dr. 

Jawad once or twice in my  official capacity during which I expressed my hope to 
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establish banking relations between the Fund and Chase Manhattan.

 Since Chase offices in Abu Dhabi and banking relations in the Emirates 

were within my scope of my responsibilities, I, together with my colleagues at 

Chase, frequently visited Abu Dhabi and the prominent financial institutions 

therein to follow our [Chase] interests there.

3.  Thus, I visited Dr. Jawad Hashim several times during 1978 and 1979.  

At each visit our discussion revolved around the banking relation between the 

Fund and Chase.  Our discussion further expanded to cover wider subjects such as 

Arab financial situation in general and means and methods of how to use the huge 

monetary surplus generated by the increase in oil prices.  We also discussed the 

needs for new financial institutions different [from the existing ones] in quality, 

structure, management and ultimate goal.

4.  One day in the Summer of 1979, visiting Bahrain, Dr. Jawad paid a 

courtesy  visit to Chase Manhattan offices.  I was extremely happy for his visit.  

After a brief tour of our offices, we sat together for further discussion.  He [Dr. 
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Jawad] told me of his desire to have a thorough study concentrating on the need 

of Gulf countries for a modern investment entity  on modern international level.  

He asked if I am willing to undertake such as task, because, as he said, I have 

experience in this field.

 I thanked him for his confidence in me and welcomed his keen interest 

in the subject.  However, I declined to undertake this task because of my  present 

full-time duties at Chase.  I further told him that  an undertaking of such a task 

requires full-time devotion for several months.  Whoever is going to carry out this 

task will need to make numerous trips and approach hundreds of people with 

knowledge and experience to ascertain their opinions to produce a comprehensive 

study of the markets, to determine the needs and the means to satisfy  such needs.  

Such a study further necessitate visiting international investment institutions in 

New York and London to understand their modus-operandi, management, 

products, incentives for attracting experts, etc. .
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5.  Dr. Jawad asked me why I do not leave Chase and join the Arab 

Monetary  Fund for a specific period of time to undertake this task.  He further 

told me that he is willing to write directly to David Rockefeller (Chase’ 

Chairman) to second me to the Fund for a period of time in order to undertake the 

required study.

 My answer was that now I am unable to leave my  present post.  But 

when my assignment in Bahrain comes to an end, and before starting another 

work with Chase, I may consider your offer.  Possibly  I take a long leave of 

absent [and come to the Fund] to produce a study on the development of Arab 

investments in the international markets.  By this I may do some service to my 

society.  The experience will be pulsating with energy, culture and importance.  

However, to achieve that, two conditions must be satisfied:

 (a) Chase’ agreement to second me for a limited period of time; and

 (b) Waiting until the end of my work in Bahrain and the appointment 

  of a successor.
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6.  Dr. Jawad Hashim left  for Abu Dhabi asking me to keep in touch on 

this subject.  At a later date, I was informed that during the annual meeting of the 

IMF in Yugoslavia in September 1979, Dr. Jawad Hashim met David Rockefeller 

and requested his approval to second me to the Fund.  Mr. Rockefeller’s response 

was in the negative when he realized that the secondment period is for several 

months or perhaps for one entire year.  Dr. Jawad told me that  Mr. Rockefeller’s 

response was, “We are prepared to do everything to support the Arab Monetary 

Fund, but you are asking me to give you my right hand man which I am unwilling 

to do.”

 Dr. Jawad did not give in.  Thus, in November 1979, Dr. Jawad visited 

New York and met Mr. Rockefeller repeating his request.  Mr. Rockefeller 

promised to look into the matter and then revert to him [Dr. Jawad].

 At this time I was away from Bahrain attending an eight-week course at 

Harvard University.  The course was very focused, demanding 14 hours of daily  

intensive  work and preparation.  We were not allowed to make any contact to the 
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outside world.  After returning to Bahrain in December 1979, Dr. Jawad called 

and apprised me of his discussion with Mr. Rockefeller.

7.  In January 1980, I received a call from my direct boss at Chase, Mr. 

William Flanz, to inform me of the management intention to transfer me to 

London in the Summer of 1980 for a senior post in the field of investment.  He 

wanted to know if, in principle, I am agreeable to this offer.  I welcomed the offer 

and thanked him for his confidence in me.  Few weeks later I, together with my 

family, travelled to London to search for accommodation and schools for my 

daughters.  Once my posting to London was finalized, I intended to ask Chase for 

$1 million loan to buy, renovate and furnish a house.  The loan and its interests to 

be paid back using accommodation allowances which I would be receiving from 

Chase plus a portion of my salary over a long period of time.

 Also in January 1980, Mr. Rockefeller reached the age of 65 — 

retirement age.  He was succeeded by Mr. Willard Butcher as Chairman and CEO.
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8.  On March 13, 1980, Dr. Jawad Hashim wrote to Mr. Butcher 

congratulating him for his new post and asking him to agree to my secondment to 

the Fund.  Mr. Flanz of Chase called me to inform me of the above letter.  He 

wanted to know whether I intended to assume my new post in London in the 

Summer of 1980, or to accept secondment to the Arab Monetary Fund for one 

year after which I go back to Chase-London.  I promised to think the matter over 

and revert to him.

 I called Dr. Jawad and then travelled to Abu Dhabi to meet with him.  I 

wanted him to tell me frankly  what  will be my duties, my  salary, my other 

allowances and any other matter relating to the secondment.  I further told him 

that if I continue with Chase, I will ask for a loan to buy a house in London.  This, 

normally, is done through my boss by borrowing from another bank.  I asked Dr. 

Jawad, who will be my boss, and (in his capacity  as President  of the Fund) if I 

will be able to secure the loan through him.

 After receiving his positive response to all of my questions, I told him 
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that I will be happy to accept working at the Fund through secondment from 

Chase.  I further told him that I will inform my superiors at Chase accordingly.

 It was clear that I will join the Fund not to assume any administrative or 

technical duties.  My dealings with any department [at the Fund] will be limited to 

information necessary for the study I am entrusted to do.  What I needed is one 

full-time secretary and freedom of unrestricted travel.  Dr. Jawad asked me to 

provide him regularly with details of my work.

9.  As to the study itself:  Investment of Arab financial surpluses in general 

and the surpluses of countries of the Gulf region; creation of modern institutions 

for international investment with emphasis on the private sector’s investment 

services.

 After this meeting with Dr. Jawad, I went back to Bahrain and called 

Mr. Flanz to inform him of my decision to go to Abu Dhabi [and join the Fund] in 

July for a period of one year after which I will, insha’allah [“God willing”], 

return to Chase-London.
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10.  On April 10, 1980, Dr. Hashim received Mr. Butcher’s reply [to Dr. 

Hashim’s letter of March 13, 1980] agreeing to my secondment.  I also received a 

similar letter from Mr. Butcher.

 As my task [with the AMF] required continuous traveling, I decided to 

move my family to London in the Summer [of 1980] so that [my children] would 

pursue their schooling with no interruption  Thus, I requested Chase to apply  to 

the immigration authorities in London to secure my  family’s residency there, 

especially as I was returning  to Chase Manhattan Bank after one year.  Chase 

agreed.

11.  At the end of June 1980, I moved my family  to London, temporarily 

rented a furnished apartment and enrolled the children in schools.

 I then returned to Abu Dhabi in July 1980 assuming my post [at the 

Fund].  During my stay in Abu Dhabi, I resided at the Sheraton Hotel.
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Part Two:  The Borrowings

The First Loan

12.  Throughout my professional life which expands over 20 years, I was 

known (to those who worked with me) to be a strict adherent to honesty, to 

efficiency and to law obedience to the extreme.  But this never prevented me from 

asking for my legitimate rights,provided everything is done within the law and 

proper procedures.

 In 1980, I did not own a house despite the fact  that I have reached 

senior banking positions in New York, Abu Dhabi and Bahrain.  I was vice-

president responsible for all of Chase Manhattan branches and operations in the 

Gulf region.  I was entrusted with large assets and extensive authority.  My salary 

was high with sizable allowances and a good standard of living.  For example, in 

Abu Dhabi I lived in a very  large villa which Mr. Ghanim Al-Mazruie was its 

landlord.  We were paying US$50 thousand annual rent.  Now, after 8 years, this 

villa is the residence of Ambassador of Iraq.  In Bahrain we were paying US$65 
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thousand annual rent for a nice house with a swimming pool and a tennis court, 

etc. .  Since non-Gulf citizens cannot own property, all housing allowance which I 

used to receive from Chase were paid towards my  rent.  On the other hand, 

colleagues who worked at the same institution [Chase] in London and Paris were 

able to buy their homes there and pay their accommodation allowances towards 

their mortgages.

 When Chase decided to transfer me to London, I intended to ask Chase 

to arrange a loan for me from any other bank so that I may buy  a house.  My 

accommodation allowance and part of my salary  would have been used to pay the 

loan interest and principal installments.

 When I decided to postpone the London assignment and, instead, join 

the Arab Monetary Fund for one year, I obtained the prior agreement of the 

Fund’s President to do the same, i.e. borrowing through the Fund for the same 

purpose [buying a house in London].
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13.  After starting my work at the Fund in July 1980, the President of the 

Fund remembered his promise to me.  He promised to arrange the loan from 

BCCI-Abu Dhabi.  [At that time, the offices of Arab Monetary Fund were at the 

BCCI building in Abu Dhabi.]  Later on, the Fund’s President informed me that 

his approach to BCCI was unsuccessful, but he assured me that he will secure the 

loan from an American bank in Switzerland whom he knew and dealt with.  

Thereafter he informed me that the said American bank agreed in principle to 

advance a loan, but the bank wants to know the amount and duration.

14.  Although I needed $1 million, I was reluctant to borrow in US dollars 

or in British Sterling Pounds, due to their prevailing high-interest rates which 

exceeded 16%, while interest  rates on Swiss Francs was about 5%.  I also did not 

want to borrow the whole amount at once, as I did not know how much exactly 

the house which I was going to buy, renovate and furnish will cost.  Thus, I told 

the Fund’s President that initially I will borrow one million Swiss Francs.  At a 
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later stage I may borrow additional funds, provided the total of the two loans will 

not exceed of $1 million.

15.  Soon after, the Fund’s President called me to his office to inform me 

that he has arranged the loan from First National Bank of Chicago (FNBC) - 

Geneva branch.  The FNBC will deposit the loan amount [one million SF] in 

account number 1099 which is the personal account of the Fund’s President.  To 

withdraw the loan amount, I need only  to notify the Fund’s President or the 

Director of Finance at the Fund, who in turn will notify  FNBC to execute transfer 

instructions.

16.  As to the loan’s condition:  it was for three years commencing on 

November 1 6, 1980, and maturing on August 5, 1983.  Interest is payable every 

three months at the rate of 6%  (1% over the SF interest rate), i.e. SF 15,333 to be 

paid to the above account (1099).  At maturity, the whole loan amount to be paid 

to the said account. Then the Fund’s President enquired when I intend to buy  the 
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house and in whose name the deed will be.  I told him that it  will be in the joint 

name of me and my wife.

17.  The President of the Fund asked me to provide him with a letter 

[Promissory  Note] confirming that I owe him the loan amount and undertake to 

repay  it at maturity.  I asked him to whom should I address the required letter:  to 

the Fund or FNBC?  He told me that  due to the fact that the loan is from his 

personal account, the letter should be addressed to him personally.  I provided Dr. 

Jawad Hashim with the said letter signed by me and my  wife, confirming the 

loan’s details. I also thanked him for his help and concern.

The Second Loan

18.  In early March 1981, I went to see Dr. Jawad Hashim to inform him of 

my need for a second loan of US$600 thousand and whether he is willing to 

arrange it.  He said yes.  I thanked him for his kindness, especially the two loans 

will exceed $1 million we initially discussed.  He [Dr. Jawad] called FNBC and 

obtained the bank’s approval for a direct loan to me from the bank, provided it is 
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guaranteed by Dr. Jawad Hashim.  The loan was processed according to normal 

banking procedures.  A loan agreement was signed stating its conditions.  Interest 

was to be paid every six months at the 3/4% over the prevailing interest rate of the 

American dollar.  The loan matured on August 19, 1983, and was fully paid.

 With God’s help, both loans and their interest were regularly paid.  

There is no outstanding amount whether to Dr. Jawad Hashim or FNBC or the 

Arab Monetary Fund.

 The payment of the loans referred to above were paid from a loan 

which I obtained from BCCI-London with my London home and my shares in 

Investcorp as collateral.

 Finally, I would like to inform you that the objective for which the Fund 

employed me has been successfully achieved.

19.  My task was to conduct a comprehensive survey of Gulf financial 

markets and achieve results showing the need for a unique investment institution 

to provide selective investment services to the citizens of Gulf Cooperation 
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Council.

 Pursuant to that study, a comprehensive feasibility structure was 

provided showing how such an institution is structured, its operational activities 

details in addition to its human-resources requirements.  The study further 

outlined the ownership of such an institution and methods of attracting investors 

together with implementation procedures to transfer the idea into reality.  To 

achieve all the above, the President of the Fund sent letter to several commercial 

banks to study the proposal, inviting them to participate in the creation of the 

proposed entity.  Among the banks (to which such letters were sent) are National 

Bank of Abu Dhabi, National Bank of Qatar and the National Bank of Bahrain.

20.  In June 1981, my secondment to the Arab Monetary Fund came to an 

end.  I left  the Fund full of happiness, thanking God for completing successfully 

my duties and prompting the President of the Fund to send a thank-you letter to 

Mr. Butcher of Chase Manhattan Bank.
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 Close window

Nemi Kirdar
From: jmhashim@hotmail.com
Sent: October 21, 2007 6:45:07 PM
To: info@investcorp.com

Windows Live™

 Print

This e-mail is for the personal attention of Nemir Kirdar, C.E.O of
Investcorp.
 From: Jawad Hashim ( one of the founders of Investcorp)
-----------------------------------------------------------------------------------------------------------------------------------------------
 
Dear Nemir
I need to talk to you in a matter of mutual interest. I live in Vancouver-Canada. My contact information :
 
 
 Telephone:  +1-604-417-6490      Fax :  + 1-604-925-2676    e-mail : jmhashim@hotmail.com  
 
I know you do have a very busy schedule but hope you will be kind enough and find some time for us to chat .
 
Very truly yours
Jawad Hashim
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Personal e-mail for Mr.Nemir Kirdar
From: info@investcorp.com (info@investcorp.com)
Sent: January 1, 0001 12:00:00 AM
To: info@investcorp.com

Windows Live™

This E-mail is for the personal attention of Mr.Nemir
Kirdar ,CEO
 

Dear Nemir
On October 21st. 2007 I sent you an e-mail to which I received to
reply. The purpose of that e-mail is as follows:
 

1- I am updating my memoirs to which I am adding a chapter
(amongst other things ) dealing with my undeniable role in the
creation on Investcorp.
 

2- The information contained therein relies on facts supported by
documents such as:
          a- My communications with David Rockefeller and W. Butcher
re your secondment as advisor to me.
          b- Your Witness Statement to the investigation authorities of
Abu- Dhabi.
         c- Your Promissory Note to me re the one million SF loan
advanced by to you.
         d-Various extracts from Euromoney magazine of August 21st.
1983.
         e- other relevant materials that shows my role in the
establishment of Investcorp and your  role in the continuous and
undeniable success of Investcorp.
 

The tentative title of the chapter is:  FOR THE RECORDS- The creation
of Investcorp. Additionally, the material I am writing will be posted on
my as well as other websites.
 

Dear Nemir:
   I am sending this e-mail as a matter of courtesy to see if you have
any comments .
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Very truly yours
Jawad Hashim
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Nemir Kirdar / Investcorp
From: Jawad Hashim (jmhashim@hotmail.com)
Sent: January 7, 2008 8:33:01 PM
To: procher@gibsondunn.com

Security scan upon download Attachments: E-mail-to-Namir-210ct2007.pdf (171.1 KB)

Windows Live™

Dear Mr.Rocher : Re: your client No.: 0363-01028
                      
I have just came across  your letter of November 06/2007 which was sent to an E-mail I
rarely review, my apologies for the delay in responding. I may summerize my response
in the following points :

    1- To begin with I am glad to hear that Nemir "will be monitoring the publication of
[my] memoirs very closely). However, I am puzzled why Nemir chose to communicate
through a lawyer's venue instead of directly contacting me. In my first e-mail to him (
copy attached ) I provided my communication coordinates. Indeed , one may infer that
Nemir is concerned about certain facts in the said  memoirs.

    2- In my E-mail of October 29th., 2007 I intended to afford Nemir the opportunity
of reviewing the memoirs (as to Nemir and Investcorp ) prior to publication in order to
see if he has any comments to make. This opportunity  is still available to him
personally  not to lawyers.

    3- As to duty of confidentiality to Nemir and/or Investcorp, I respectfully disagree
with your contention. Every point I make and every fact I assert is supported with
incontrovertible document, none of which  would now be classified as "private" , "
classified " or "confidential ". In fact almost all documents to which I refer or upon
which I rely are in the public domain as a result of discovery  given by various parties ,
including Nemir ,Ernst & Young, AMF, FNBC, in litigation  proceedings  in various
jurisdictions including (but not limited to ) Abu-Dhabi and London.

    4- Finally, recently  it was brought to my attention that your client , Mr.Kirdar ,
(without my knowledge or consent ) interfered directly in removing from the first
edition of my memoirs ( published in Arabic ) certain photos and passages. On this
matter I am seeking legal advice. Does your client has an explanation ?

Yours sincerely

Jawad Hashim
,























TRANSLATION
Letter dated November 29, 1980, from the President of AMF to Ahmed Khalifa Al-Suwaidi - 

Chairman of the Board of National Bank Abu DHabi (NBAD), re-invitation for NBAD to 
participate in the Capital of INVESTCORP

Arab Monetary Fund
P. O. Box 2818
Tel: 28500
Telex: 2989

29/11/1980

H. E. Ahmed Khalida Al-Suwaido

Greetings.

Reference our telephone conversation with regard to the establishment of an investment 
company specifically for Gulf States international transactions.  As the National Bank of Abu 
Dhabi has an important and effective role in the United Arab Emirates, it will constitute the 
cornerstone in the creation of this proposed investment company.  Thus, we suggest you refer 
this project to the National Bank of Abu Dhabi for further study and to assist us in the 
implementation procedure.

With best wishes,
Jawad Hashim [signature]
Jawad Hashim





TRANSLATION
Letter from Arab Monetary Fund to the Chairman of the Board of National Bank of Bahrain

Arab Monetary Fund

17 / 1 / 1981

To: The Chairman of the Board
of National Bank of Bahrain
Manama, Bahrain.

Subject:    Proposal for the Establishment of an Arab Investment Company

I refer to our meeting on 15th January at which we discussed the idea of creating an Arab 
investment company pursuant to the feasibility study prepared by the Arab Monetary Fund - Abu 
Dhabi.  The Fund recognizes the importance of such an investment vehicle to provide investment 
services beneficial to investors from different Arab countries especially from the Gulf States.

As the feasibility study shows, the implementation plan is to incorporate a company and 
have several Gulf States’ national banks as founding shareholders in the company.  At the same 
time this will enhances these banks’ activities internationally and generally provides additional 
investment opportunities for their clients through a highly competent staff.

Enclosed herewith a copy of the feasibility study.  We look forward to the participation of 
the National Bank of Bahrain as a founding shareholder in the proposed company with two 
million U.S. dollars.  We [the AMF] made similar requests to other national banks calling for 
their participation in the company.  To those requests we have received favorable and positive 
responses.

Finally, we would be grateful to receive your decision as to the participation of your 
esteemed institution in this pan-Arab project.

Best regards,
Nemir Kirdar [signature]
Nemir Kirdar
Advisor to the President of the Arab Monetary Fund.





TRANSLATION
Letter from the Chairman of the Board of National Bank of Bahrain to the Arab Monetary Fund

NATIONAL BANK OF BAHRAIN  B.S.C.
P.O. BOX  No. 106, MANAMA STATE OF BAHRAIN

16 February 1981

Mr. Nemir Kirdar – Advisor to the President of the Arab Monetary Fund

Greetings

Subject: Proposal for the Establishment of an Arab Investment Company

In reply to your letter of 17/1/1981 concerning your invitation to the National Bank of Bahrain to 
participate in the project as a founding shareholder.  We would like to inform you that the Bank’s 
Board of Directors has reviewed the feasibility study.  The Board agrees with the project’s 
concept and the need for a company of this type.

However, prior to participating in the project with two million U.S. dollars, the Board would like 
to receive additional information as to the financial projections of the project including the 
expected rate of return on investment.

As soon as the above information is received and analyzed by the relevant committee, the Board 
will then take appropriate decision with respect to the participation in the project as a founding 
shareholder.

Kindly provide the requested information as soon as possible.

Best regards,
Nureldeen Abdulla Nureldeen [signature]
Nureldeen Abdulla Nureldeen
Director General









TRANSLATION
INVESTCORP’s Executive Committee reply (dated February 16, 1984) to Jawad Hashim’s 

letter-of-resignation of December 27, 1983.

INVESTCORP
P.O. BOX  5340
Manama - Bahrain
Tel: 272-049
Telex: 9664 INCORP BN

16 February 1984

Dear Dr. Jawad Hashim

Greetings

We received your letter dated 27/12/1983 in which you expressed your desire to resign from 
Arab Investment Banking Corporation (Investcorp).

Your letter was presented to the Board of Directors in its meeting which was held on 12/02/1984.  
The entire members of the Board express their regret to be denied the opportunity of benefiting 
from your knowledge and expertise.

The Board would like to express its thanks and gratitude for the great work and support you have 
provided to create Investcorp.  Please accept out best wishes.

Peace be on you.

Sincerely,
Adbul-Rahman Salim Al-Ateeqi [signature]
Adbul-Rahman Salim Al-Ateeqi
Chairman of the Board
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