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ABOUT THE INITIATIVE

Established in 2011 at the Suliman S. Olayan School of Business (OSB) at the American
University of Beirut through an endowment from the Makhzoumi family, the Rami F.
Makhzoumi Corporate Governance Initiative continues to play an instrumental role in

advancing corporate governance awareness and best practices in Lebanon and across the
MENA region.

Vision Advance responsible leadership across the MENA region for governance
excellence and corporate sustainability.

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

The Suliman S. Olayan School of Business recognizes the dynamic challenges
organizations face today. In response, the Rami F. Makhzoumi Corporate Governance
Initiative supports governance models that are agile, relevant, and equipped to meet
both internal and external expectations with integrity and foresight.

2024-2025 Impact at a Glance (Initiative-wide)
500+ stakeholders engaged across 5 countries | 20 companies supported | 22 speakers convened | 5 collaborations.
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A MESSAGE FROM THE DEAN

In a region undergoing profound transformation, the need for
responsible governance has never been more urgent. Through
the Rami F. Makhzoumi Corporate Governance Initiative, OSB
continues to champion a values-driven approach to leadership,
expanding its reach and engaging a growing community of
students, scholars, business leaders, and policymakers to
shape the regional conversation around ethical and effective
governance.

This year, the Initiative’s work spanned academic forums,
youth-led dialogues, and policy conversations that extend far
beyond the classroom. This reflects our belief at the Suliman S. Olayan School of Business
that universities must serve as catalysts in shaping agile, ethical, and future-ready
governance.

We remain grateful to the Makhzoumi family for their enduring trust and generosity. Their
vision and commitment to advancing governance excellence continue to inspire us all. |
also wish to acknowledge the Initiative’s leadership and the OSB community for their
ongoing dedication in driving a more inclusive, resilient, and impactful future for business
and society.

Dr. Yusuf Sidani
Dean
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A MESSAGE FROM THE DIRECTOR

In a region navigating uncertainty and its share of challenges,
itis clear that only through good governance and responsible
leadership can businesses and institutions secure long-term
value and trust. At the Rami F. Makhzoumi Corporate
Governance Initiative, our efforts this year have focused on
embedding and nurturing a mindset of long-term value
creation into corporate practice, education, and policy
dialogue.

At the heart of this mission lies a commitment to preparing
the next generation. As educators and practitioners, we carry
the responsibility of shaping leaders who are value-driven,
able to lead with foresight, humility, and a sense of
accountability.

We remain committed to shaping a future where purpose and performance go hand in
hand for the benefit of business, society, and the generations we are entrusted to guide. |
extend my sincere thanks to the OSB team and to the colleagues, partners, and advisors
whose support and engagement continue to enrich and elevate our mission.

With sincere gratitude,

Nada R. Naufal
Director

Acknowledgement of Consultative Members

We extend our gratitude to the consultative members, together with the leadership
team, whose expertise and perspectives strengthen our governance and enrich our
activities. Their guidance ensures that our mission remains relevant and impactful,
while aligning with leading practices in sustainability and corporate governance.

Consultative members (2024-2025):

Mohamed Alem, Founder & Senior Partner - Alem & Associates

Henri Azzam, Senior Lecturer of Finance & Academic Director - Masters of Finance Program - AUB (OSB)
Lama Moussawi, Professor & Associate Dean for Research - AUB (OSB)

Nabih Naamani, Advisor to the President - Makhzoumi Foundation

Nada Naufal, Director - Rami F. Makhzoumi Corporate Governance Initiative, AUB (OSB)

Yusuf Sidani, Dean - AUB (OSB)

Zeina Zein El Abidine Sammakieh, Board Secretary - Dubai Islamic Bank
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¥ ¥ ¥ ¥ ¥ Sustainability and ESG in Focus
for Business and Society

D, Mayn Nabenn

Earlier this year, the Rami F. Makhzoumi Corporate Governance Initiative at OSB hosted a
cross-sectoral dialogue on climate governance and sustainability in action through the
webinar Building a Sustainable Future for Business & Society. Moderated by the Director of
the Initiative, the session brought together an audience from diverse sectors to explore how
corporate governance must evolve to embed ESG principles into strategy and leadership.
Discussions addressed the importance of clear climate terminology, the role of accurate
data and transparency in tracking progress and building trust, and how ethical governance
and future-focused education can support credible climate action. The session also
highlighted that ESG integration is essential not only for resilience and value creation but
also for shaping responsible, next-generation leadership.

Senior Lecturer in the Finance, Accounting & Managerial Economics track at OSB and board
member of the International Ethics Standards Board for Accountants (IESBA), Rania
Uwaydah Mardini, emphasized during the session: “To maintain their social license to
operate, businesses must embed sustainability into their core governance mechanisms.
ESG is not a parallel agenda, it must be fully integrated. This begins with leadership at the
top. A board’s ability to understand and engage with sustainability issues directly shapes
how it guides strategy, defines objectives, and drives long-term value creation’.
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v v » ¥ ¥ Shaping Dialogue
and Driving Impact

Academic Engagement | Industry Collaboration | Policy Engagement

As part of its mission to promote responsible leadership and advance corporate governance
and sustainability in the region, the Rami F. Makhzoumi Corporate Governance Initiative at
the Suliman S. Olayan School of Business actively contributed to regional initiatives and
international forums throughout 2024-2025. These engagements demonstrate the
Initiative’s commitment to cross-sector dialogue, stakeholder collaboration, and thought
leadership.

The Initiative played an active role in the 2nd Casablanca Climate
Leadership Forum, organized by ESCA Ecole de Management as
part of the BS4CL Africa initiative. The Initiative's Director
co-chaired the “Societal Transformation and Social Innovation”
research track, exploring how family businesses, culture,
innovation, and social entrepreneurship can drive climate and
social change. She also contributed as a panelist in “Educating for
Change” moderated by Dr. Saad Laraqui, highlighting the vital role
of higher education in fostering an ESG mindset, sustainability, and
leadership skills to address regional climate challenges.

Additionally, the Initiative engaged with the PRME Middle East Chapter, emphasizing the
importance of responsible management education in preparing the next generation of leaders
for sustainable development.
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LA A A A
and Driving Impact

' Industry Collaboration | IPT Stakeholder Engagement Forum

At IPT Group’s annual multi-stakeholder event, the Initiative participated in a strategic
roundtable focused on advancing corporate governance as a core pillar of business strategy.

Moderated by Rizkallah Rizk, Corporate Governance
Director at IPT Group, the discussion brought together
experts to reflect on the Group’s governance journey and
explore forward-looking practices to strengthen
governance maturity over time. The session positioned
Governance & QHS alongside key themes - Energy &
Environmental Management, Local Community
Engagement, and Human Capital Excellence - highlighting
how strong governance enables sustainability,
ESG-aligned performance, and long-term value creation.

, Policy Engagement | Youth-Connect Governance Lab

The Initiative contributed to the Youth-Connect Governance Lab Policy Dialogue |, a
collaboration between the UN Global Compact Network Lebanon and Out of the Box, in
partnership with the British Council. The dialogue equips young changemakers with the
knowledge, skills, and platforms to engage in policy reform and local governance. In her
remarks, the Initiative's Director highlighted the critical role of women in governance, noting
that “women tend to be long-term focused and strategic planners, contributing significantly to
the quality of governance”, and emphasized that these strengths are vital for shaping a more
inclusive and sustainable future. The dialogue also explored the intersection of governance,
sustainability, and civic engagement, featuring two students, Maria El Jalbout and Bahaa
Janbein, whose insights, enthusiasm, and commitment to impact illustrated the potential of
youth leadership and served as an inspiration to their peers.
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v v v v v From Dialogue
to Policy Influence

Roundtable Series on Corporate Governance and ESG Integration
Policy Paper Launch: Advancing Sustainability through Corporate Governance

Building on cross-sector dialogue, the Rami F. Makhzoumi Corporate Governance Initiative
translates insights into actionable policy guidance, advancing ESG-aligned governance and
sustainability reforms in Lebanon.

Given the timeliness of Lebanon’s newly elected government and the evolving role of public
officials, the Initiative has focused on aligning governance reforms with sustainability priorities.
Building on the first two roundtable sessions in 2024, the third and final session of The
Intersection of Corporate Governance and ESG: Establishing Long-Term Resilience was held in
February. The session deepened earlier insights on corporate governance, climate strategy,
and regulatory alignment, transitioning the Initiative into a phase of policy reflection and
consultation.

The event culminated in the launch of a policy paper developed by the Initiative at AUB’s
Suliman S. Olayan School of Business in collaboration with the Good Governance Observatory
at the Asfari Institute and Alem & Associates. The paper provides a strategic framework for
embedding sustainability principles into corporate and public governance in Lebanon, guiding
decision-makers toward long-term resilience and responsible business practices.

The session featured insights from key contributors and co-authors of the policy paper.

Dr. Yusuf Sidani, Dean of the Suliman S. Olayan School of Business, emphasized the critical
role of higher education in this transformational process, stating:

“ There is a dire need for Lebanon to strategically integrate environmental, social, and governance
principles into both corporate and public policies, aiming to improve effectiveness and foster greater
transparency and accountability’.
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LA A A A
to Policy Influence

Director of the Rami F. Makzoumi Corporate Governance Initiative and co-author of the
paper, Nada Naufal, highlighted the strategic significance of this work:

“ Corporate governance is being redefined. Sustainability has moved it from a narrow focus on compliance
to becoming a strategic priority that shifts how we set priorities, share power, and plan for the future. This paper

marks a critical shift toward governance frameworks built for long-term value, for both business and society”.

Dr. Simon Kachar, co-author and founding director of the Good Governance and Citizenship
Observatory at the Asfari Institute at AUB underscored the importance of long-term
accountability:

“ Strengthening governance means embedding sustainability into both corporate and public frameworks,
focusing on long-term organizational goals beyond short-term financial gains to restore trust, improve
performance, and create lasting value for all stakeholders’.

Me. Mohamed Alem, founder and senior partner at Alem & Associates, emphasized the
economic dimension of governance:

‘ ‘ Governance today is an economic imperative. Transparent governance attracts investment and aligns with
global legal frameworks, turning environmental challenges into economic opportunities’.

Discussions at the event highlighted that sustainability is no longer optional but a core pillar of
good governance, transparency, and economic viability. The policy paper lays the groundwork
for advancing ESG-aligned reforms across sectors, calling for stronger reporting, cross-sector
accountability, and a shift toward long-term, impact-oriented decision-making. This project
represents a significant step forward in the Initiative’s mission to shape Lebanon’s sustainable
business landscape and foster collaboration between the private and public sectors.

Read the full event story and policy paper here
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v v 9 9 ¥ Strengthening Internal Research
Dialogue and Academic Collaboration

As part of its ongoing contribution to shaping
OSB’s strategic research agenda, the Rami F.
Makhzoumi Corporate Governance Initiative took
part in the OSB Research Retreat, organized by
Associate Dean of Research and Faculty
Development, Professor Lama Moussawi. This
internal forum provided a platform for the
Initiative to share its evolving vision of corporate
governance in an era of transformation,
emphasizing the need for adaptive governance,
responsible decision-making, and long-term
academic-industry collaboration.

Building on its dual approach of support and advocacy alongside education and
capacity-building, the Initiative identified a set of forward-looking research priorities
relevant to Lebanon and the wider region. These include inclusive governance, the
evolving role of boards, the impact of Al on board decision-making, and sustainable
corporate purpose. These themes will guide future work to strengthen inclusive,
transparent, and impact-driven governance across both public and private sectors.

I PAGE 9



v ¥ 9 9 ¥ Strengthening Internal Research
Dialogue and Academic Collaboration

The day concluded with a collaborative roundtable that generated actionable research
recommendations, further reinforcing the Initiative’s commitment to aligning academic
insight with societal and economic priorities, while advancing OSB’s mission to produce
research that is relevant, engaged, and future oriented.

The retreat took place on March 21, coinciding with both the first day of spring and Mother’s
Day in Lebanon. In a thoughtful gesture, the organizers of the event honored the occasion
by offering roses to the mothers present, infusing the day’s academic and strategic
exchange with a spirit of appreciation and renewal.
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v 9999 PRME Regional Forum

As part of the 2024 PRME Regional Forum, the session “Corporate Governance,
Sustainability, and ESG Practices: Focused Case Studies on the Middle East” was co-led by
representatives from the Rami F. Makhzoumi Corporate Governance Initiative at the
Suliman S. Olayan School of Business (AUB) and Qatar University.

The session showcased how corporate governance and ESG practices can drive progress
toward sustainability goals, with a focus on three original case studies in the making. The
Initiative actively supported and worked to foster the development of these cases around
key thematic tracks as part of its broader mission to advance applied research and teaching
on governance and sustainability.

Topics to consider should fall
within one of the following three categories

s e | o PRME
E [ - . PRME g [ - . PRME
e o — | |~ o
#1 Sustainability in Supply Chain #3
Sustainable Governance: Effects Management Integrative Views of Corporate
of ESG Strategy and Practices on — Governance in Family Businesses
the Governance Ecosystem Companies are rethinking their supply chain strategy because of the
turbulent economy during the past couple of years resulting from the
pandemic, inflation, and geopolitical crisis. Many are transitioning to
more sustainable practices with greater emphasis on ESG principles and
considerations. Case studies in this path focus on identifying
governance-related risks within supply chains examining the role of
governance structures, policies, and mechanisms in managing and
mitigating supply chain risks.
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To support high-quality case writing, contributing and potential authors were trained
through a three-day workshop supported by PRME and delivered by The Case Hub at the
Suliman S. Olayan School of Business, American University of Beirut, equipping them with
practical tools to develop classroom-ready materials that reflect regional realities.
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Y9999 PRME Regional Forum

' Student Leadership in PRME Global Students (PGS)

Empowering students in sustainable development and responsible management is central to
RMCGI's mission of preparing ethical, future-ready leaders. Our engagement with PGS
offered a valuable platform to bridge classroom learning with national and regional impact.
Over the academic year, one of our senior student ambassadors and later student leader
represented the Initiative in the PGS community and presented a project developed in the
earliest days of the war in response to urgent local sustainability needs.

| PRME

Principles for Responsible
Management Education
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THE WAY FORWARD

As we build on the momentum of this past year, our focus turns to moving from intention to
strengthening impact through three core priorities:

Continuous Learning & Leadership Development
Expand the Initiative's executive education offerings with modular, case-based programs
that address emerging challenges.

Policy Influence & Multi-Stakeholder Collaboration
Translate the policy paper’s strategic framework into actionable reforms by engaging
regulators, industry associations, and civil-society partners.

Next-Generation Engagement
Scale up youth-led governance and regional case competitions to cultivate
purpose-driven leadership among students and young professionals.

In an era where uncertainty is the only constant, governance must be both adaptive and
principled. By staying current, fostering collaborative dialogue, and prioritizing the leaders
of tomorrow, we will continue to advance a sustainable, inclusive, and resilient business
landscape for our institutions, our communities, and the generations to come.
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Inspired by the vision of the late Rami F. Makhzoumi:

future generations along the way”.

- k& Strong corporate governance lays the groundwork for sustainable
2 ““ ﬂ growth and lasting stability. It fosters trust, promotes transparency, and
‘1?' helps businesses thrive responsibly; empowering communities and

|

Rami’s forward-looking vision continues to resonate. Long before sustainability became as
mainstream as it is today, he recognized its potential to transform governance and business across

the region. His belief in the power of governance to drive positive change remains at the heart of
the Initiative's mission.
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