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Ayesha Aziz, CFA

30 ycars cxpcrlcncc ln had.6hlp r01ct ln Commcrdal Balls rnd Oovclopmcnt FiIErcc lnstltullons

ln ialdstan lnvolvlnt Strategtc Managefient. Corpotat€, Prorect and Suuctured Rnance, and C.pltal

Ma*ets. lr€morBtrated record of establbhht and manatlnS vlbrant pletfotms fof crcdt,

lnt estnent Bantln& sME frnance, corPorrt R6tructurtlq, and lslamlc ffnanca Practlc.l

axperlence and undeBrBndlrE of markett Foduct+ ra$tatory and lltal ft-'mcworls

Career Chronolos

Wtrite clover comuldnS (Plnt ttd. .tuh 2923 to dttc

Manatlnt Prrtner
wfrne-Cier Is a flnanclal advlsory and sustainablllty practict fo$sed on (i) pmvidint strategic advice

on corpoate rcstructuring/ra/lval for comptnl.3 ln dbtress and ( ) d't/lbping rre'nfleld carbon

emlsslon rcductlon prolects that would resuh ln newvalue chains such as thr use of agricultural './aste

io pioJu." .rpr.t.ut" commodltl8 whlls gen€r.$n8 6rbon credlts. undef varlous states ol

A*,'"f"pr*r. tnese prolects lncludc for6tatlon, blo-energy, and blo-fertlllzer poiectr across the

country. Whiie Clovei ts ilso worttngwith blue{hlp corpordtes ln energy, cement t€xtll6, pactagint

and confectlonary sectoE on monctlzlnt exlstlnt carbon asieE includlnS solar, wind, blo-mass and

Rare gar propAj. Thk has been msde postlbh through strong relatlonshlps witt maior buslness

gro,rfi and understandlng of markct dynamics and futute tren&'

P8k Brunel lnrlr'utrcnt Co p3nv tune 2OolJtrhy 2023

M.naalnt Dlrcctor/ cEo

. As foundinS cEo, developed the ln3tltutlonal framework for managlng multlPle cr€dlt and

investment portfollos for corpo.ate entltiet sMEs. as well as companies ln dlstress whlch wer€

assessed as iraving tumaround potentlal. Bulh the busln*s from scratch and took pak gnrnel lnto

a leadrrshlp posltlor amontst Peers whh I sustainable d6'elopment foo'I3' conslstent

profitabillty,andproactivemanagemeotofriskssuPportedbyaprofesslonalandcoheslveteam;

. Establlshed speclallzed vehlcles for lslamlc .nd SME flnance that m't troMMProfltablllty Soals

and wo*ed ln under-banked segments ofthe malket;

. Succesl also achleved via conslstent low Infection ratios in all credit portfolios; lnfeclion ratlo of

!nder4g6achlevEdthroughlnnovatlv€flnancln8structuresaodmonltoringmedlanlsms;

. Revlval of several prolects/untts that were ln default with finaflclal lnstftutions achleved'

Pal Orlan Ass.t Manat msrrt ComP.riy: Chl.t Exrcudvs offiGer 2@6'2xn

tlak oman |rwGtttnGnt Cmrprny: Hced of lnvstmcnt B.nklnjflrcrrury 2@2'2006

. Positloned Pak oman in the forefront for mtporate advisory businesJ' Became 116l non-bank

prlmary dealer and developed a networt of non-bank inveitors ln bond ma*et;

r Establbhed an investor base ln Oman and rabed equlty from instltullonal inveJtors for

Commarclal bankln& Telecom, Energy, Mlcrofln.nce and Ass€t Management tar8ets ln Paklstan

for an aggregatevalue of USD 35o milllon;

. Spoarhcaded the ertabllshment of an asset mana8ement company and mlcroflnance bank

through plnt venturcs wlth BankMuscat and Oman GeneBl Reserve Fund'
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ANz Grindlays BanV Standard chartrr€d 8.nk
Hcad of Portfollo ManaterrEnt schem.. scnla DHl.r, Mon.y Mart€t3
Head of Plannln& lnvBtmenl ganklnt Dlvlslon

1992-2m1

Seconded to Tr€asury/Financlal EnSineering desl in London. Subsequentty posted as Senior Dealer.

Money Markets and Head of Portfolio Manatement Scheme ln Karachl Treasury;

As PlannlnS ManaSel for the lnvestment BanklnS Dlvislon, r$ponslble for mooaodnt protresg on
Project Flnancc, Corporate tlnance and Debt Syndlcatlon mandates. These lncluded prolect finance
for the Ilrst llve lPPs under 1994 power policy.

Educatlon

Professlonal

Date of Birth

l-anguages Spoken

Contact detalls

MBA, 88A {Hont,
lnstltute of Euslngs Admlnlstretbn, Karachl (1987-19911

cFA charterhold.t

July 23, 1970

Entlish, Urdu, Pashto

ayesha@whiteclov€rplccom
+923@.8257036
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Board Posltions

Qe@!l;
1(s8 Pumpa Company ltd. - Chairperson otAudlt Commlttee
Engro Polymer & Chemlcah Ltd.- Chairpe6on of HR Committe€
l,laleon Paldstan Ltd. (formerty GSK Consumer Heakhcare)- Chalrperson of Audit Commlttec
Alfalah Asset Manatement Ltd, - Chalrpe6on of HR Commlnee
Empowerint Communhles for Chante (N6Ol

Pdst:
Pak Brunel lnvestment Comparry - ManaSlnS Dlrcctor
Pdmus Leaslng - Chalrperson
Awwal Modaraba
Palbtan Mercantlle Exchangs
Punleb Borrd of lnv$lment 8nd Trsde
Slndh Enterprlse Deyelopment Fund
Techlogix Paklstan Pdvete Ltd.
CFA Sochty Paklstan
Corporatr [aadeB AdvBory 8oar4 lnstitute of Business Administratlon, (erachl
Manegcment Committac, Overseas l cstoB Chamber ot Commerce and lndwtry
lntellectual Property Rightr Committee, OveGear lrweatoB Chamb€r of Commeroe and lndustry
St. ros€ph's College for Women
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TRANSACfl ON AND EXPERIENCE SNAPSHOT

l

Corporate and Prolect Flnance:

Stron& lonFtanding relallonshlgs wlth leadlng business troup5 ln Paklstan; significaot rola played ln
ley transactlons some of whlch are as follows:

Engrc lhot Cool Power Prolecl: rcgrese ted the only non-bank lender to participat€ ln the orElnal
greentleld debt transactlon for the rlrst Thar Coal prolec!

Engrc LNG terminol: Only DFI and one of three lenden to finance thls ploneerinS project when othcr
institutioni revoked their commitments due to political risk at thetime of di5bursement; the decisbo
to financ€ was based on a balanced and lnformed vlew and ensured tlmely prciect completbn;

PackoCes Grouq. flrst Commerclal Paper lsaue by any corporatc entity structured for Packages
includlng deslgn of legal and regulatory frameworks ln consultatbn wlth SECP 3nd SBP; this war thG
flrst tlme banlc/DFls were allowed to lnvert ln an unsecured Instrument whlch has slnce become a
popuhr mod. of ,lnanclng;

Ooirylondi Brcwnf,dd proiect flnaoc. undcr sBP subsldlzed llnes for war€houslng for an entity that
went on to b€come a leadlnE corporate farm wlth natlonwlde dairy brands (oayfresh) and v€rtlca[y
lntegrated operatlons;

Gre€nfleld flnancing on standalone basb for PopularAsceptk, and advlsory servlces tor Popular Foils
and Metals both of which are 1(trt lmport substitutlon pro.lects and have gone on to successful
operatlons; six new expanslon and modemizatlon prolects flnanced over a lo-year period for vatlous
€ntities within the Grcup;

Subsidlr.d lincs for solariratlon as well as for export facilitatbn prwided to topend trxtile units;
relatlonshlp3 wlth Fauma Group, Nlshat, Slddlqson, Gul Ahmed, Akhtar/lndtto, Alkaram, Mahmood
Group, Masood and Naveena amongst others were forgcd through delivery and efflcl?ncy as
compelltlon was with larter banks. fextile portfollo recovery remalned 100% ove. almost two decadeg
of lendlng actlvity;

Sugar sector relitlonships wtth blu€{hip mlllers where flnanclng was largely provided for vafue
addition or acqubltion; these were prlmarlly for llnancing related to MDF, ethanol and poryer
productlon and amontst othe6, lncluded Al-Noor^hahmurad, Mehran, lDW, and Al-Moiz. SuFr
sector non-p€rforming loani were less than 5% durinS 15 years of lendlng to the sector;

Experi.ncr of proJect,lnancinS ln powcr sector lncludes t.klnt greenfhld exposur€ under 1994 policy
ln Hubco, Kapco, Rousche, and AES Lalplr when thc flrst wavc of lPPs were flnanced by prlvate s€ctor
b.nb. Thk war followed by financing of Hubco, Saif Power, Foundatlon Power, rnd Orient Po,ycr
under 2002 pollcy and of ACT l, ar well as JDW Cogeo prclects under subsequent renewable and
co8eneratlon pollcies. Complete undeBtandlng of polver slctor dynamlcs allowed for cheny.piclint
projects ln a portfollo that comprBed coal, natural ga3, RFO, wtnd, solar, hydel and bagasse-based
projecB; lt also allowed for deslgnlng off.balance sheet structures for companies that h.ve limlted
access to bank loans to acqulre solar energy solutlons on EpcF mod€ of financlng (Engioeerln&
Procurement, Conitructlon and Flnancing);

Exposures ln Food, SteeL Chemlcalr, Cemenl and Constructlon se€tors were taken with emphasis on
cash flow flnanclng and monitorlnt. Amongst othe6, notable custom€rs included Engro polymers,
lsmatl tndustrtes, and t ehad chemtcals over transac ons varytng from preference share issu$, SBp
reflnance lchemes, working capltal as well as advice on mergeE and acqulsitions.
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5mall and Medlum Sized Enterpdses:

Established an 5ME unit ln 2011manned by a team that was sourced from oubide the banking rystem
and that went on to build one of the most successful SM€ portfolios, consistently clted by SBP as a

market leadea il! terms ol outreach, portfolio health and Innovatlon. Frequently invlted to speak in

various semlnan/conferences ofi SME financing organired by Karandaaz Pakistan, lFc, sBP and others,

sME erposures were taken ln muhlple industder and a sepaft*e desk establlsted for New-tG.Bank
calegory of enthies that had been outside the formalflnancialsystem and requlred more handholdioS;
average exposure size remained under PKR 10 nilllon;

sBP sukidizad financint products wer. utilized to the full and resulted in lolv lnfecllon ratios (8,6)

€ven durlnB downtums as flnandng ratet w€re south of 696 p.a. From the time SBP lssued banks/Dtls
with mandatory sME targets ln 2017, th$e were met in all except one year;

An independent leasing subsldlary war established to provlde asset floanclnt to SMEa and lent rnore
than PKR 5 billion over a s-year pedod wlth aveEge lease slze of P(R 20 mllllon;

5ME exposurcs wer€ dtuided into sa/erdl subcat€Soriea including agriculturg servicesector, irdustrial
(lncludlngtextlle, pharmaceutlcals, cosmetlcs, food ctcl, lvomen entrepreneurs, dlBital busin€sses and

a special categoryfor bullne$es run by peoplc wlth speclal needs.;

Notablc successes include construction sector customers like Sachal Engineeriog and Etlmaad that
graduatcd from SME3to deliveron multl-billbn rupee pmjeds aswell as Kompass PackaglnS thrt now
ran|(s amonSst the most modernlzed packaglng aompanies in Slndh with a near monopoly on top-end
customers llke P&G.
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Revlval FlnanclnS!

Nlmlr lndustlal CtQmkols Llmited: flnencing mana8ement buyout of thls llsted companv that had
been stagnant for years; padage lncluded repr$entatlon on Eoard to ansurc lnteaests of minority
shareholders/lenders. The comparry has grown erponentially ilnce then wlth three ne\x acquisitions,
modemizatlon, and vertlcal integratlon and boasti otan lmpeccable credh hHory and muhiph lines
ofbuslness;

Mortln Oow Phormoceuticals Limited:Lead role played in acquiihion financlng ofthe buslness segment
of Rodre Paklslan Limited in 2009 bya relattuely unkno,vn localentlty. This war followed byacquisitlon
of Merck Pharmaceutlcal asset! ln 2019. Thesc rcaulted in placlnS Mertln Dow amongst the top
performing pharmaceutlcalcompan16ln Pakbtan from a very modest start. franlactlons abo involved
Ecognition of goodwill in allowing r€mlttancc of pro€Eeds to selle., a flRt ln Pakl3tan;

Pok Elekkon Ltd.: Dur to unexpedcd hah of contrett fmm WAPDA, PEL came cl6e to declarlng
defauh as banks withdrew finandng lines ai a tima they were most n€eded. A revoMng short tem
flnance facllity help€d the comparry resume its op€ratbfls and was based purev on cash flows against
tuturr contracts. Also help€d the company arrange unsecured borrowlng from mutual funds thmuth
multlple Commerclal Paper issues whkh have since then became a regular flnancinB feature;

Ndtlonol Sugat Mills tu:mited: Acqulsltion flna nclnE of a dlstre$ed industrlal tlnlt, whlch was h default
wlth banks as well as growers for severalyean. The funding and rehabilltation plan was tmplemented
successfully with the mlll becomlng not only profltable but also well known for tlmely payouts to
farm€rs. Sub6equentv kokered the sal. of thl! un[ (at hlgher than target prlce) to a consortium for
expanslon of the acquiren{ ethanol capacity;

Dddobhoy Cement, Acqubitlon flnanclnt of a dlstressed lndustrlal asset wtth a complete revtual plan
including prepayment of defaulted bank loans and a package tor €xpansioo ,nd ravival otoperaflons.
Thls unlt ls now completely debt.free and has undegone signiflcant modemtza0on;
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Qmor Jlbran Englneedng lndustfies t/mlted: primary supplier qf parts to Toyota, Honda and Suruti
faced bank default due to ttqutdlry stresr. tnvdted to share capital of oJ through a hybrH rtructure
lncludlng investment in ordlnary as v,,ell as preference shares. company's flnancial performance
Improred slgniflcantly post fi nanclng

oK Feed Millsi Mill was operatinS at low capacity du€ to liqutdtty tssues. provtded multlple financlng
facllltles for repayment to banb, clearing overdue cr€ditors and facilltating working capital. Once
wiltful non-performance agalnst prcaEred criteria was ldentified, arranged for sale of plant to an
establlshsd pouhay playerwhere utlllzetion has lncreas€d whh fitrther modernization;

woves Elect,oni6: Acqulsition flnanclng of a company with a strong brand value whlch had ceased
operatlors after defaultlng with lende6, The aaqulrition re3ulted not lust ln €conomlc value from
revlval ofa viable low-aost player but also repayrnent of tong overdue loans and market llabilitles. The
company has played a ploneedog roh ln indlgenkatlon of raw materials and nimbly survlved sevcral
dlsruptive years.

qunnt's Breodi company with well established braod and market sharc had exhausted tts workiog
cipita!, was ln defautt with bank and bonowirlB from its suppliers at 4g% p.e; usirg a combinatlon of
debt and equlty, and applying stringent controb, exp€nslve supplier credit was replaced aad working
capital cycle was fixed !o that the company was able to operate with rlqrfialized banking facill es.

Credlt and Rislc

Deslgned and implemented pollry and procedure framework deflnrnS rlsk parameter rn various
flnanclal lnstitutions, both as cEo as well as in the capacity of member of the board, where the entit|ec
w€rc regulated by SBP or SECP. From 2m7 to 2023, these frameworls wer€ tested through maior
economic downturnr and involved ths appropriatc and timely ldentification, capture and pricing of
rislc Multlple 5BP and sEcP inspectionj generated satisfactory or Bood ratings and did not identify any
siBnmcant negative findlng, l-ow infestion ratios, derpit€ hlglrar than usual risk appetite, provided a
practical demonstration of strong systems;

credit, Rlsk and Remedlal Management resources were carefully selected and compensated as hlthv
as those ln front otflce business segments, geneIatlng a strong risk culture wlthln eadr of the
organlzatloff I headed.

Attended several intematlonaland ANzbanks internal training courses ln credit and risk management
and remaln a reEular partl€ipant ln CFA seminars. Eanking diploma from lnstitute of Banke6 in
Paklstan was recelved ln 1993.

Forelgn Dlrect lnvEstment:

Enabl'Ehed a branch offlce ln Mu5cat, Suttanate of Oman focused on generating investment lnto
Pallstan and worked on sollcltlng lnterest from a network of lavGtoc uslng the offlce of the Capital
Markets Authortty in Oman. Offered on-ground support in the wholc process of investment from due
dillgence to navigating approvals;

Successful tranractions lncluded: lnvestment approval of USD 1OO mllllon by Benk Muscat ln
acqulsltlon consonlum of Saudi Pak Commerclal Bank (Silk Sank), investment of USD l.9O malllon by
Omantel ln Worldcall Pakistan Ltd,, investment of USD 40 miflbn by Omen Oil Company in Orient
Power, lnvestment of USD 7 mlllion ln Pak Oman Microfinance bank by Oman Geoeral Re5erve Fund,
investment in Pal Oman Aiset Management Company by Bank Muscat, and for Transworld {Und€rcea
cable) through a partnership wirh omantel (local debt was also ralsed for thls flrst of its kind pro,lect
ln Pakistao).
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Oebt Capital Markets:

Primary issuance5 of Bonds/commercial paper^ukuk and Syndicated loans in excess of PKR 50 billlon
where Instltutlonal mle wai that oftransactlon advisor or arranger and where inv€stors also includ€d
non-bank entilles;

Hav€ delivered on fiduciary .esponsibility as CEO ofa in3tltutbt mandttcd to act as Trustee/Agent
to PKR 5o0 billion TFG/sukul,/syndlcated l6ans on behalf of invBtors and lcrders.

lslamlc Flnance:

launched innovative Modaraba funds to provide sharleh compliant financlng produfis to customers.
The SECP handed over manaEement rlghc of three addltlonal Modaraba funds that were sufferlng
lossesl wer a lhree year periodr aggresslva recovery drives were canied out to clean the balance

sheets and the thre€ fundrwere consolkiated, eventually generating PKB 100 milllon ln annual proftts.

Gcvernment ol Paklst n:

Designed the structure of a Central MonltorlnB Unit that would help Implement SOE law io line with
the Tdage reporti The structure was subEequently approved h E tablbhment Divis'ron and positions

advertised;

Chaired a committeeformed by Ministryof Finance to provide inputon a Ha, fund structure (regulred
by Ministry of Reli8ious Affain) where poblic sector irwofuement/outlay would be mlnlmali

Help€d ln stucturlng a Mark€t Support Fund on behalf of l€nde6 for NII durlng the 2008 finan€ial
cr,sis aimed at supportlng capltal ma*ets through the woRt dolrnturni

lnvestment in Pakistan Mercantile Exchange Company to €ase cash flolv crisls and provide support to
a national lnnitutlon-

ESG and Dlversitp

financial institutions need to prepare bonowers on future restriction3 that may impede groMh ln a
zero-carbon Blobal environment this lack of knowledge and preparedness is a major risk that ls

curently unre&Enired. A sirong and early bellever in ESG, I have developed a networt of global
relationships that l[clude financiers of sustainability proiects ai well as buyers of carbon aredits.
Currently ffardated on reglstratlon and sale ofcarbon assets for Attock Gment, Amreli Ste€|, Hubco,
and Unity Foods with pipeline transactions ln exces of US$ 3 million ln 202+25.

I have regularly served CFA Society on dlverctly initiatlves lncluding destSning the annual diverstty
award that attracts psrticipation of local and muhinational lnstltuflons and where I have acted as a
judge for three years;

Diversity benchma*s in lnstitutions headed by me or where I serve on the Soard of dlrectors remaln
meaningful with senior level p3rticlpation ofwomen in decision making.
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