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The world of corporate governance is rapidly evolving, and we 
are both honored and privileged to lead several key initiatives 
to advance governance in this region and beyond. It has been 
an incredibly busy year for the Rami F. Makhzoumi Corporate 
Governance Initiative, and the attached report outlines some 
of the initiatives and activities we have undertaken, with many 
more in progress. Over the past year, we have engaged with a 
wide array of stakeholders, including students, academics, 
practitioners, and policymakers. We hope to have succeeded 
in impacting the lives of many individuals and organizations in 
substantive and meaningful ways.

We are also proud to have welcomed an esteemed group of AUB friends who have 
volunteered their time and e�orts to advance corporate governance in Lebanon, the 
region, and globally. It is a great honor for OSB to continue advancing the governance 
discourse and advocating for its importance through the Rami F. Makhzoumi Initiative.

We are deeply grateful to the Makhzoumi family for entrusting AUB and OSB with this 
critical mission for the sustainability of our businesses and societies. I would also like to 
express my sincere thanks to my colleagues at the RMCGI and the Suliman S. Olayan 
School of Business for their unwavering and ongoing e�orts.



Established in 2011 at the Suliman S. Olayan School of Business (OSB) at the American 
University of Beirut through a generous endowment from the Makhzoumi family, the Rami 
F. Makhzoumi Corporate Governance Initiative continues to be instrumental in advocating
and raising awareness on corporate governance best practices in the Middle East and
North Africa (MENA).

The initiative’s vision is to advance responsible leadership across the MENA region for gov-
ernance excellence and corporate sustainability. A sustainable corporate governance is 
the combined responsibility of the board of directors, executive directors, business owners 
and managers, whereby all work collaboratively towards a sustainable strategy incorporat-
ing today’s social and environmental expectations in an integrated way.

The Suliman S. Olayan School of Business recognizes that organizations have embraced 
the multi-faceted challenges by being agile and responsive to the changing business 
landscape. With the increasing awareness around global diversity, environment, and 
social responsibility, the Rami F. Makhzoumi Corporate Governance Initiative at OSB has 
evolved its framework and purpose to encompass the principles of sustainability and  
environment, social, and governance to the long standing and established principles of 
corporate governance.

ABOUT THE INITIATIVE
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Mission  Advocate corporate governance, individually and 
collectively, through education, support and engaging with 
professionals and members of the broader community. 

https://www.aub.edu.lb/osb/Pages/default.aspx
https://www.aub.edu.lb/
https://www.aub.edu.lb/
https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/default.aspx
https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/default.aspx
https://www.aub.edu.lb/osb/Pages/default.aspx
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The Rami F. Makhzoumi Corporate Governance Initiative is focused 
on advancing corporate governance education in the region, 
highlighting the critical role governance plays in shaping 
responsible business leadership and promoting ethical and 
sustainable practices.  This report provides details about the 
initiative’s two key strategic thrusts: (1) Support and Advocacy 
through forums and roundtable discussions and (2) Education, 
Capacity Building and Forward Thinking through executive 
education programs and workshops.

Today’s leaders face new challenges, including integrating sustainability into business strategies 
and managing risks tied to environmental, regulatory, and social factors. E�ective governance now 
balances profitability with ethical responsibility, while also ensuring long-term resilience as they 
meet stakeholder expectations. The initiative is committed to ensuring that governance education 
evolves with these shifts, helping business leaders navigate these challenges and positioning 
governance as a driver of long-term success.

I extend my gratitude to the Makhzoumi family for their continued support and their dedication of 
resources to this important mission.  Together, along with many of you, we are building a foundation 
for sustainable business and societal progress with our e�ort to ensure responsible corporate 
governance remains a cornerstone for future success.

A MESSAGE FROM THE DIRECTOR

With sincere gratitude,

Nada N. Naufal
Director



In September 2023, a workshop titled Climate Action and Governance for Sustainability: 
Let's talk about the 'E' in ESG was held for the undergraduate business student body. The 
event addressed the urgent topics of climate action and sustainability governance, 
concentrating specifically on the environmental component of ESG (Environmental, Social, 
and Governance).  Students gained valuable insights and practical knowledge on how to 
integrate sustainable practices into business strategies. The workshop equipped students 
with an understanding of the evolving realm of governance, unraveling the concept of ESG 
and its integral relationship with sustainability initiatives and business continuity.

The Rami F. Makhzoumi Corporate Governance Initiative Director, Nada Naufal, said 
“delivering a workshop to a group of undergraduate students ahead of COP28 was 
particularly meaningful; students were attentive and curious to understand the historical 
background of climate change and staying informed about the latest discussions on climate 
solutions. These are crucial aspects of climate education and addressing these topics 
through workshops and curriculum helps re-enforce this generation of future leaders in 
tackling environmental challenges with a well-informed and proactive approach. 
Understanding the science behind it is the starting point”.

Understanding the chang-

ing frontier of Governance 

and Business Ethics 

through the climate lens.  

What do Sustainability and 

Environmental, Social, and 

Governance (ESG) mean for 

a recent graduate entering 

the workplace?
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Undergraduate
Students Workshop

https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/26sept23workshop.aspx
https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/26sept23workshop.aspx


The workshop unraveled the intricacies of Climate Change and Governance. Students 
gained perspective on how this knowledge is applied in the workforce when it comes to 
understanding governance benchmarking, ethics and business continuity. They also learnt 
that climate change is not just about science and technology but also about understanding 
the broader societal, cultural, and educational contexts in which solutions must be 
implemented. 
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“Taking part in the Climate Action and Governance for Sustainability: Let’s talk about the ‘E’ in 
ESG orientation was a very enlightening experience, leaving a significant impression and 
encouraging me to further inquire about this topic. Through the workshop and presentation, I 
became well aware of the broad spectrum of environmental challenges, from rising temperatures 
and extreme weather events to public health risks and overall economic disruption; all of which 
pose a great threat to humanity.

The workshop left a strong sense of urgency and responsibility. As action is urgently needed, it 
begins with every person recognizing their role and prioritizing environmental and social 
sustainability”.

“The workshop was very enriching. It enlightened me on the complexities of climate change and 
governance for sustainability, providing insights into how these concepts can be practically 
applied in the workforce, specifically in the areas of governance benchmarking, ethics, and 
business continuity. For instance, I learned about the Paris Agreement, an international treaty 
adopted in 2015 and the 2030 agenda for sustainable development adopted by all United 
Nations member states, etc. All this was done in a fun way, where we completed quizzes and 
worked in teams to discuss various topics regarding sustainability, making the whole workshop 
engaging and informative”.

Eva Slika
OSB’ Junior

“I personally felt that the workshop held was as interactive and interesting as the topics 
discussed were. The knowledge shared was accessible and relevant to the modern world thanks 
to the great mentorship and passion of the lecturer. If anyone's looking to get inspired into the 
world of ESG, sustainability, and climate change, this workshop is their starting point!”

Patil Narkizian
OSB’ Senior

“The workshop on ESG, Climate Change, and Governance for Sustainability, led by Nada Naufal, 
provided a clear and accessible introduction to key sustainability concepts. The engaging 
session began with a helpful quiz that allowed us to assess our current understanding of the 
topics. Afterward, Mrs. Naufal continued by explaining the major ideas, presenting key facts and 
numbers, and delving deeper into the subject matter. This approach made the content accessible 
and valuable to me and my peers regardless of their prior knowledge, ensuring that everyone 
gained a solid foundation in the topics covered. Mrs. Naufal also presented opportunities for 
those interested in deepening their knowledge, such as my participation in the PGS Program. 
This experience significantly enhanced my understanding of sustainability and its role in business 
and society”.

Firas Salem
OSB’ Senior

Sabine
Chehabeddine
OSB’ Sophomore

Undergraduate
Students Workshop



This year marked the 10th edition of the Principles for Responsible Management Education 
(PRME) Chapter Middle East Regional Forum, which has become a pivotal platform for 
sharing insights, learning, and driving change in Responsible Management Education. In 
alignment with COP28, the theme for this year’s forum was "Climate Leadership and 
Societal Impact". The event centered on the pressing need to integrate climate change into 
business education and explore innovative solutions that can create a significant societal 
impact.

The forum brought together businesses, NGOs, and policymakers, providing a unique 
opportunity for all stakeholders to unite, exchange knowledge, and collaborate on 
addressing one of the most pressing challenges of this era.

Additionally, the PRME Regional Forum marked the graduation of the PRME Global 
Students (PGS). Empowering students with a focus on sustainable development and 
responsible management is a key step in preparing future leaders who understand the 
importance of ethical and sustainable business practices. Groups of five to six students 
from di�erent universities in the region worked on projects under the themes of Poverty 
Alleviation, Business and Human Rights, Sustainable Finance and Climate Change. 
Students from the Suliman S. Olayan School of Business at the American University of 
Beirut celebrated their graduation as new PGS Ambassadors. These students were 
pre-selected as candidates for this program further to attending the workshop on Climate 
Action and Governance for Sustainability.  

PRME
Regional Forum
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“Participating in the PRME Global Students Ambassador Program was an enriching experience that allowed 
me to learn about sustainable development and responsible management from experts. The weekly 
webinars and the opportunity to present a group project at the Regional Forum helped me gain valuable skills 
and network with peers from the region. This experience significantly boosted my resume and prepared me 
for future opportunities in my career”.

Firas Salem
OSB’ Senior

Projects under the Business & Human Rights category, titled "Shaping the Future from a 
Business Perspective", highlighted labor violations involving ethical and legal breaches in 
the workplace, emphasizing how these violations undermine justice for workers and the 
importance of addressing them to create equitable and inclusive work environments. 
Another project in the Sustainable Finance category, titled "MediConnect: Sustainable 
Solutions for Resilient Healthcare Supply Chains", examined the growing Environment, 
Social and Governance (ESG) including economic impacts on networks, the increasing 
consumer demand for eco-friendly products, and how blockchain integration is prompting 
organizations to view supply chain sustainability as a crucial metric for e�ective and 
profitable logistics management.

Patil Narkizian
OSB’ Senior

“The PRME Global Students Ambassador Program was very 
insightful and empowering. I attended weekly workshops and 
worked in groups to solve cases and learn about developing a 
sustainable mindset, sustainable finance, ESG, corporate 
governance, etc. Moreover, I got the chance to work in a team with 
di�erent students from all over the Middle East on a project within 
the category of Business and Human Rights that was presented at 
the 10th PRME Chapter Middle East Regional Forum under COP 28 
UAE. Through this project, I was able to highlight the issue of labor 
exploitation by corporations, which continues to be a pervasive 
and concerning problem in today’s global economy, as well as the 
impact MNCs have on the economic wellbeing of the communities 
in which they operate. My group also presented viable solutions 
that can be implemented on both a local and global scale to 
address this problem. All in all, this experience helped me 
understand the importance of ethical and sustainable business 
practices”.

PRME
Regional Forum



Building on the momentum of the Business Schools for Climate Leadership (BS4CL) in 
Europe, Africa, and now the Middle East where nine PRME signatory Business Schools, 
from the region proudly announced their collaboration for climate action and sustainability, 
a panel discussion on Climate Leadership & ESG Governance as an Enabler of Sustainable 
Growth brought together MENA industry experts, policy makers and higher education 
leaders to share insights and recommendations on accelerating climate change leadership 
and governance in the boardroom as part of the Greening Education Hub at COP28 that 
took place at Expo City Dubai on December 5th, 2023.

The discussion focused on how the intersection of governance, business ethics, and 
climate leadership contributes to long-term value and sustainable growth, benefiting both 
society and businesses. Key topics included the adaptation of education systems to meet 
evolving professional skill demands and the development of future leaders in climate 
education and sustainability, broadening the definition of success beyond financial metrics.

Conference
of the Parties (COP28), Dubai, UAE
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https://www.aub.edu.lb/osb/news/Pages/Climate-Leadership-&-ESG-Governance-as-an-Enabler-of-Sustainable-Growth.aspx
https://www.aub.edu.lb/osb/news/Pages/Climate-Leadership-&-ESG-Governance-as-an-Enabler-of-Sustainable-Growth.aspx


The participation of both the country and the Corporate Governance Initiative in COP28 
was essential for addressing national and regional concerns and for embedding them into 
the broader regional governance and climate agenda.  It provided a platform to contribute 
to and be influenced by the global climate policy discussions, driving international 
cooperation and commitment toward a sustainable future.
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Conference
of the Parties (COP 28), Dubai, UAE

A side event organized by AUB’s Issam Fares 
Institute (IFI) for Public Policy and International 
A�airs in collaboration with Lebanon’s Ministry of 
Environment and UNEP also featured 
representation from OSB’s Rami F. Makhzoumi 
Corporate Governance Initiative. The panel 
discussion addressed various topics, including the 
strategic importance of integrating environmental, 
social and governance considerations and the 
need for leaders and decision makers to have a 
fundamental understanding of sustainability and 
climate literacy to support the green recovery 
process and transition to a green economy. 

https://www.aub.edu.lb/ifi/news/Pages/IFI-at-COP28.aspx
https://www.aub.edu.lb/ifi/news/Pages/IFI-at-COP28.aspx
https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/default.aspx
https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/default.aspx


The Intersection of Corporate Governance and Environment, Social and Governance 
(ESG): Establishing Long Term Resilience is a three-part series of roundtable discussions 
aimed at engaging business leaders, executives, experts, and stakeholders. 

The inaugural roundtable session, titled COP28 and Beyond: What it means for 
Businesses in Lebanon and the MENA, held in May 2024, brought together business 
leaders from various industries and stakeholders to discuss the long-term impacts of 
COP28 key takeaways on the business landscape in Lebanon and the broader Middle 
East and North Africa (MENA) region.  The event was divided into two topical roundtable 
discussions: “The what, why and exploring the how: The role of the board and 
management in driving ESG governance into business strategy and operations” and 
“Insights for what’s ahead: Challenges and opportunities in navigating risk management”. 

Roundtable Series:
The Intersection of Corporate Governance and ESG
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https://www.aub.edu.lb/osb/news/Pages/COP-28-&-Beyond---Impact-on-Businesses-in-Lebanon-and-the-MENA-region.aspx
https://www.aub.edu.lb/osb/news/Pages/COP-28-&-Beyond---Impact-on-Businesses-in-Lebanon-and-the-MENA-region.aspx
https://www.nna-leb.gov.lb/en/%D9%85%D8%AA%D9%81%D8%B1%D9%82%D8%A7%D8%AA/698019/roundtable-at-aub-the-impact-of-cop-28-on-business
https://www.nna-leb.gov.lb/en/%D9%85%D8%AA%D9%81%D8%B1%D9%82%D8%A7%D8%AA/698019/roundtable-at-aub-the-impact-of-cop-28-on-business


The first roundtable session examined the concepts and importance of achieving net zero, 
covering the ‘what’ and ‘why’ of these goals, exploring practical implementation strategies 
through the ‘how’, and o�ering insights into fostering a sustainability transition that creates 
value and drives business transformation. Discussions also highlighted several key 
themes regarding sustainability initiatives that businesses are incorporating into their 
strategies as they transition towards sustainability, primarily focusing on decarbonization, 
circularity and sustainable supply chain in their aim of reducing carbon emissions.  
Examples of successful sustainability and ESG integration and lessons were shared, 
highlighting lessons learned from organizations, and the specific roles and responsibilities 
of the board and executive management in advancing sustainability and ESG initiatives.  

The conversations expanded on climate action, business opportunities, policy and 
regulatory changes, green financing, innovation, and the importance of horizontal and 
vertical collaboration. 
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Roundtable Series:
The Intersection of Corporate Governance and ESG



The third roundtable session, yet to be scheduled, will build on insights from the first two 
sessions and incorporate feedback from the public consultation on the policy paper. It will 
focus on refining strategies for the sustainability transition, supporting the development of 
policy briefs and further research to guide future discussions and actions.

The second roundtable session titled ESG-Driven Transformation: Business Expectations 
and Pathways in Fostering the Sustainability Transition took place in July 2024 and 
brought together executive leaders, industry experts and key stakeholders to engage and 
discuss the role of regulations and government policies in accelerating the transition of 
businesses towards a more decarbonized economy.  As Lebanon’s private and public 
sectors advance towards a low-carbon economy, these measures will be needed to drive 
progress, ensure compliance with international environmental commitments, and support 
the growth of a green economy.  
The roundtable addressed critical issues such as the implementation of sustainable 
practices, the impact of regulatory frameworks on corporate behavior and the importance 
of aligning national policies with global sustainability standards.  
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Roundtable Series:
The Intersection of Corporate Governance and ESG

https://www.linkedin.com/posts/aub-suliman-s-olayan-school-of-business-osb-_aub-osb-corporategovernance-activity-7218963946022572033-b3D_?utm_source=share&&utm_medium=member_desktop
https://www.linkedin.com/posts/aub-suliman-s-olayan-school-of-business-osb-_aub-osb-corporategovernance-activity-7218963946022572033-b3D_?utm_source=share&&utm_medium=member_desktop


THE WAY FORWARD 

Whether serving as a board member or in an executive leadership role, professionals must 
remain current and skilled through continuous development and up-to-date industry 
knowledge.  With increasing scrutiny and demands for accountability, the role of the Board 
of Directors is under the spotlight like never before.  The evolving realities, liabilities and 
expectations of governance require board members to educate themselves on their 
expanding responsibilities.

As a leading higher education institution, the Suliman S. Olayan School of Business at the 
American University of Beirut is proud to advance this initiative, fostering research, thought 
leadership and collaboration with policymakers to influence our industries. 

Embracing these changes through shared knowledge and collective e�ort, we must 
remain committed to good governance, collaboration and continuous improvement to 
build a future that is both prosperous and sustainable for generations to come. 

As we move forward, we do so with a clear vision, inspired by our legacy and the enduring 
importance of sustainable and responsible governance.
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https://www.aub.edu.lb/osb/Pages/default.aspx


Suliman S. Olayan School of Business
American University of Beirut
Bliss Street, PO Box: 11-0236
Riad El Solh, Beirut 1107 2020, Lebanon
Tel: +961-1-350000 
Email: Corporate.Governance@aub.edu.lb

      By 2020 we will have the world's largest youth population and must create 
over 1 million jobs if we have any hope of stability. Job creation and 
employability in the region is also critical for curbing radical thought. There is a 
brain drain happening in parallel as the best and brightest minds, educated 
abroad are choosing to stay abroad and not come back to the region”.

Rami F. Makhzoumi at the 2009 Arab and American Business Fellowship Program.

In memoriam

Rami’s quote reflected a forward-thinking approach, emphasizing youth unemployment, brain drain, and 
the need for international engagement, areas where good governance could address key core 
socio-economic challenges in the Middle East. His perspective remains highly relevant today, as 
governance in the Middle East continues to evolve, with many of the challenges he identified still shaping 
the region's trajectory.




