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Established in 2011 at the Suliman S. Olayan School of Business (OSB) at the American 
University of Beirut (AUB) through a generous endowment from the Makhzoumi family, 
the Rami F. Makhzoumi Corporate Governance Initiative (RMCGI) 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 
governance 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 
incorporating today’s social and environmental expectations in an integrated way.               
ESG-informed executives drive the sustainable growth of business and society, being able 
to navigate complex environmental, social, and governance challenges.

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, 
entailing the environment, social, in addition to the governance (ESG) dimensions.

ABOUT THE INITIATIVE

https://www.aub.edu.lb/osb/Pages/default.aspx

https://www.aub.edu.lb/
https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/default.aspx
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A MESSAGE FROM THE DEAN  

The notion that organizations should have a corporate purpose and mission that goes 
beyond financial performance has been considered by various business disciplines.     
Incorporating ESG factors into corporate decisions has been gaining increasing                       
importance, as it drives profitability while creating value and impacting society. 

We are grateful and glad , as the leading academic institution in the MENA region, to 
continue carrying forward the legacy of the Rami F. Makhzoumi Corporate Governance 
Initiative. We will continue to serve as the platform for the creation and dissemination of 
knowledge, and engaging with the private and public sectors, government entities, 
decision and policy makers to ensure e�ective, forward-looking, practical application and 
implementation of sustainable corporate governance. 

As a leading university in the MENA, OSB understands the need for business                            
organizations to adapt to the changing business environment and incorporate sustainability 
into their current business model. Sustainability is becoming increasingly important and a 
key driver for business success. Among other benefits, incorporating sustainability into the 
business strategy would result in improved operational e�ciency, reduced cost, improved 
brand reputation and customer loyalty, increased innovation and competitive advantage, 
and reduced risk.

Nada Naufal , Director of the Rami Makhzoumi Corporate Governance Initiative explains 
that the nature of governance has changed over the years, starting with the shift from 
shareholder to stakeholder capitalism. “It is not about ticking boxes but it’s a matter of 
changing perspectives. The topics discussed on boards today are very di�erent from five 
years ago and include ESG, DEI, AI, cyber-risk, and so on. There is a change that is                 
happening”.

Governance is a core component of the ESG discussion that ultimately ties back to the 
United Nations Sustainable Development Goals. “Businesses are expected to integrate 
ESG principles into their strategies and decision-making processes. The interplay between 
ESG, technology and governance are critical in shaping business strategies for long-term 
viability. How strategy is viewed and addressed has become a greater concern for boards 
and all businesses must have a strategy to incorporate sustainability”, she adds. 

Yusuf Sidani, PhD
Dean
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CORPORATE GOVERNANCE
& SUSTAINABILITY TALK WEBCAST/PODCAST

The Corporate Governance & Sustainability talk webcast is a series featuring                        
conversations with subject matter experts, business professionals, academics, and                     
environmental and social leaders, to transform and unpack the broad nature of sustainability 
and the ESG narrative. The webcast series discusses how businesses can advance                                  
responsible leadership across the MENA region for Governance Excellence and Corporate 
Sustainability.    

Topics covered in this webcast included the growing relevance of ESG metrics and                       
sustainability reporting for Accounting and Finance professionals with Mrs. Rania Mardini, 
Financial Management & International Accountancy Specialist and Board Member at the 
International Ethics Standards Board for Accountants. Mrs. Mardini weighed in on the 
challenges and opportunities of the evolving and not fully measurable nature of ESG 
requirements and the mobilization of key ecosystem players for standardizing and produc-
ing ethical and quality sustainability reporting

This talk covered the executive minutes from the World Economic Forum at Davos that took 
place earlier this year, in January 2023, with Youmna Naufal, Director at Brunswick Group, 
a geopolitical advisor and media specialist managing Brunswick’s Global relationship with 
the World Economic Forum. Mrs. Naufal weighed in on the takeaways and highlights from 
the event and the agenda preparation for the Conference of the Parties (COP 28) taking 
place in the United Arab Emirates later this year.

Executive minutes
on ESG insights
& climate action 

ESG metrics
& sustainability
reporting for Finance 

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

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

https://youtu.be/EOx9hoSsqCw?feature=shared

https://youtu.be/8-JPVoARI1c
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This episode covered an interesting talk based on the global movement of moving 
business and society forward together with Dr. Alain Daou, Dean of the School of Business 
at the American University of Beirut Mediterraneo. Dr. Daou weighed in on the challenges 
and opportunities small to medium enterprises are tackling today and how looking ahead 
to the World Bank and other ecosystem players is a critical focus in moving business and 
society forward.  He also shed light on the importance of businesses aligning with                     
international regulations regarding sustainability and what institutional investors are look-
ing for. 

Moving business
& society forward
together 
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CORPORATE GOVERNANCE
& SUSTAINABLE LEADERSHIP WORKSHOP

The Rami F. Makhzoumi Corporate Governance Initiative held a workshop on April 1st, 
2023 on Corporate Governance and Sustainable Leadership to an audience of graduate 
students and executive participants, moderated by Raed H. Charafeddine and Nada 
Naufal. 

Mr. Charafeddine provided a comprehensive historical perspective on corporate                        
governance, highlighting its evolution to the present day, where organizations are                      
becoming increasingly complex, and the governance landscape is constantly changing. 
He highlighted the di�erences between the Western and Eastern approaches to                  
governance practices with particular emphasis on the MENA region. 

He noted that one of the most striking di�erences between governance systems in 
di�erent countries is the dissimilarity in the company’s ownership and the influence that 
cultural context plays. He concluded with the leadership role of the board and top 
management in determining a governance approach directed to the growth of sustainable 
value over time and what it takes to become

A Future
Fit Leader

https://www.aub.edu.lb/osb/research/Makhzoumi/Pages/1april23workshop.aspx
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Mrs. Naufal weighed in on how a sustainable governance in present day context requires 
the board of directors to consider economic, social and environmental  expectations in an 
integrated way, despite the ownership structure of corporate governance in a company. 
Unlike the traditional approach, this contemporary approach entails leading with an ESG 
mindset leading to the merging roads of organization goals and ethical practices at the 
board level.  

The workshop provided an overview of the non-financial sustainability reporting and 
discussed the current standard disclosures, how ESG regulations and standards are being 
mobilized and how existing and upcoming regulatory requirements mean executive             
leaders and board members must rethink their approach to governance and                                
decision-making. 

The workshop ended with an emphasis on sustainability-focused leadership requiring a 
socially responsible approach to be embraced throughout the entire organization,               
starting from top management. This provided an opportunity to explore further the 
theoretical concepts, key characteristics, and various governance implications                                
A discussion was held around two corporate governance cases, addressing the topics 
covered during the session.  

CORPORATE GOVERNANCE
& SUSTAINABLE LEADERSHIP WORKSHOP
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THE WAY FORWARD 

Being a professional, whether on a board or in any other capacity, means staying up to 
date and competent. Professional development, annual performance evaluation,                  
management input and industry and regulatory knowledge, whether in-house or external, 
ensure directors have the necessary knowledge and skills to fulfill their roles e�ectively. 

In an increasingly complex and interconnected world, meeting the evolving requirements 
of the future for boards and directors is essential to ensure a company’s long-term 
success, maintain stakeholder trust and adapt to changing business landscapes.Nada 
Naufal understands the context of Lebanon and the MENA region: “How to navigate in 
times of crisis has been the narrative for countless roundtable and panel                
discussions during the past couple of years. To say we live in an unstable economy is an 
understatement.  If we understand the geopolitical nature of our country including the 
MENA region, we will be in a better position to focus on the future growth of our                          
businesses and economy. Looking out to align and proportionally comply with                               
international regulations is fundamental for growth, access to finance, and sustainability”.

Businesses have been reflecting on their purpose, reviewing the vision of their                           
organization to make it purposeful and meaningful.  Executives are expected to be 
responsible leaders, driving their organizations towards success while making 
environmental and societal impact.

Boards need to look further out than anyone else in the company. Board                  
composition and diversity, board processes, board strategy, talent and risk management, 
purpose, and high ethical standards will be in the long-term interest of any organization, 
private, public, family businesses, small, medium or large. There is no doubt that                     
maintaining appropriate relationships with various stakeholders and fulfilling one’s duties 
to society by building a sound and e�ective corporate governance system will contribute 
to a long-term, sustainable path, driving growth and value creation. 

We look forward to engaging in strategic discussions, helping unpack the details of             
sustainability data, compliance, reporting standards and new regulations, forming                       
independent opinions and working closely with the broader community to make sure 
long-term goals are well formulated for sustainable governance.    
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