
A YEAR  
IN REVIEW  
2019-2020



THE RAMI FOUAD MAKHZOUMI 

CORPORATE 
GOVERNANCE 
INITIATIVE
The Initiative is the first of its kind to be carried out by an academic institution 
in the region. It was established in 2011, as part of Rami Makhzoumi’s vision, to 
encourage the implementation of best practices. Rami’s parents wanted his 
legacy to continue by fulfilling his dream of institutionalizing companies to 
apply corporate governance best practices.  

Since then, it has offered different educational conferences, workshops, 
and seminar series on the implementation of governance best practices in 
the region. It has given scholars and advisors in the field the opportunity 
to present their latest findings on the topic. Moreover, the initiative has 
collaborated with local and global organizations to help create awareness 
about the role of corporate governance in institutions, which aims to be a 
regional player in shaping governance through education, collaboration,  
and advocacy. 



COVID-19 AND 
GOVERNANCE
COVID-19 has impacted almost all countries, infecting millions of people 
globally. By spring 2020, most countries in the world were in lockdown. Far 
beyond the health and human tragedy of the coronavirus, the world is going 
through its worst economic crisis since World War II, with millions of people 
left jobless, and thousands of institutions closed.

The magnitude of the crisis is unparalleled; the effects on human resources, 
productivity, and behavior can be long lasting. The COVID crisis has 
dramatically intensified certain pre-existing developments, in particular 
digitalization. It has shaken the globe, setting in motion waves of transition in 
a wide variety of potential trajectories.

Governance in times of crisis is more critical than ever. The novel COVID-19 
pandemic with its economic and social consequences has urged countries 
to create reforms and governance arrangements as an immediate response. 
Governance will continue to be key both to recovery and to creating a “new 
normal”, once the crisis has passed (OECD, 2020(1)).

As a consequence of COVID-19, board members are faced with a complex 
reality: the new environment is marked by stresses and demands from 
different stakeholder groups. In such circumstances, several factors put into 
question the shareholder-centric governance system that has driven boards 
and business leaders for the last few decades. The board’s ability to deliberate 
in a detailed and reflective yet efficient manner, would be a critical aspect of 
its effectiveness in the post-COVID period (Harvard Business Review, 2020).

In response to the COVID-19 pandemic, the Rami Fouad Makhzoumi 
Corporate Governance Initiative (RFMCGI) joined forces with regional and 
international partners to develop a number of activities, providing resources 
that can help organizations and executives understand and work through the 
challenges we are all facing. We provide a summary below.



WEBINARS



How to Buffer and 
Lessen the Impact of 
the novel COVID–19 
to Maintain Business 
Sustainability

Hosted: April 15th, 2020, by RFMCGI  
in partnership with Hawkamah

Webinar description: With many parts of the world exploring lockdown 
to contain the coronavirus pandemic, the rising cost of the outbreak for 
businesses and the global economy is coming closer to home. The private 
sector has been exploring measures to reduce the global crisis’s impact on 
the struggling global and local economy. 

The impact of coronavirus (COVID-19) is felt by all businesses around the 
world. Leaders are facing a wide variety of interrelated issues, from keeping 
their employees and customers safe, shoring-up cash and solvency, to 
rerouting operations, and navigating complex government aid programs.

This webinar explored how businesses can best contain the effect of the virus, 
and help lessen the impact on the business environment. It was addressed 
by high profile speakers, Ms. Farah Foustok, Chief Executive Officer (CEO) at 
Lazard Asset Management and Forbes’ list of most influential women in the 
Middle East; Dr. Ashraf Gamal El Din, CEO of Hawkamah; Dr. Salim Chahine, 
Professor of Finance at AUB’s OSB; and Ms. Cyba Audi, communications 
strategist and entrepreneur based in Dubai, United Arab Emirates (UAE). 

WEBINARWEBINAR



SPEAKERS’ BIOGRAPHIES

Farah Foustok, 
CEO at Lazard Gulf Ltd. 
Based in Dubai, UAE 

Farah Foustok, CEO at Lazard Gulf Ltd. based in Dubai, UAE, 
began working in the investment field in 1994. Prior to joining 
Lazard in 2014, she was CEO and Chief Investment Officer (CIO) of 
ING Investment Management Middle East from 2008. Previously, 
she was the head of asset management at NBD Investment Bank. 
Foustok was a senior fund manager at EFG-Hermes prior to NBD 
IB, responsible for managing GCC and MENA funds and portfolios. 
Foustok spent five years at Deutsche Bank in London, in equity 
strategy. She has also worked at Morgan Stanley within equity 
sales, following three years in commercial real estate advisory 
in Europe. Foustok also has private equity exposure through a 
private venture in Argentina and an internet start-up in the UK.

Dr. Ashraf Gamal El Din
panel moderator, CEO of the Hawkamah Institute  
for Corporate Governance.

Prior to joining Hawkamah, Gamal El Din was the executive 
chairman of Egypt Post. Before that, he was the deputy executive 
director of the Egyptian Banking Institute, the training arm of 
the Central Bank of Egypt. He was also the founder and project 
manager of the Egyptian Corporate Responsibility Center, working 
on promoting the concepts and application of CSR in Egypt. 

Dr. Salim Chahine 
Professor of Finance holds the Abdul Aziz Al Sagar  
Endowed Chair in Finance

He was the founding executive director of the Talal and Madiha 
Zein AUB-Innovation Park, and interim dean at the Olayan School 
of Business, American University of Beirut, 2013-15. Chahine has a 
PhD in finance from the University of Aix-Marseille III, and holds 
two Master’s of Science degrees.  His research revolves around 
Initial Public Offerings (IPO), venture capital, entrepreneurial 
finance, and corporate governance. He has several publications in 
international academic journals, and is currently the vice-governor 
of the Central Bank, and member of the central council at the Bank.

Cyba Audi,
Producer and presenter at Al-Arabiya news channel
Dubai, UAE

Holds a BS in business from the American University of Beirut 
(AUB). Audi helped conceptualize and launch “Al-Aswaq Al-Arabiya”, 
which quickly became and remains the highest-rated business 
news show on Arab television. Prior to her broadcasting career, 
she worked for ten years as a financial consultant, most recently 
with Merill Lynch in London. Responsibility Center, working on 
promoting the concepts and application of CSR in Egypt. 



Transparency and 
Disclosure in Times 
of COVID-19 

Hosted: June 3rd, 2020, by RFMCGI, in partnership 
with Hawkamah and the Organisation for Economic 
Co-Operation and Development (OECD).

Webinar description: Transparency and disclosure in listed companies 
is a key component of the policy framework needed to promote private 
sector development in the MENA region. Without relevant dissemination of 
information to the markets, investors cannot properly evaluate opportunities. 
Transparency and disclosure are an integral part of a sound corporate 
governance framework, essential to improving business climate and fostering 
competitiveness. Although MENA economies have endeavored to improve 
their disclosure framework, new issues have emerged with the COVID-19 
crisis, presenting unprecedented challenges.

The MENA-OECD working group on corporate governance supports decision-
makers in their efforts to design policy reforms and improve corporate 
governance, referencing the G20/OECD Principles of Corporate Governance 
and the OECD Guidelines on Corporate Governance of State-Owned 
Enterprises. This contributes to the development of inclusive, sustainable, and 
competitive economies across the MENA region, which is the overall objective 
of the MENA-OECD Competitiveness Program

The purpose of this webinar was to examine what challenges the COVID crisis 
posed to implementing policy options, to explore the adjustments needed to 
adapt to this new situation, and to provide an opportunity to exchange good 
practices between countries.

Senior Advisor at the OECD Ms. Fianna Jurdant delivered the webinar 
accompanied by Dr. Ashraf Gamal El Din, CEO of Hawkamah; Mr. Hisham 
Farouk, CEO at Grant Thornton UAE; and Ms. Selvarany Rasiah, member of 
OECD and Chief Commercial Officer of Bursa Malaysia Bhd.

WEBINAR



SPEAKERS’ BIOGRAPHIES

Fianna Jurdant 
Has more than 18 years’ experience advocating sound corporate 
governance policies and practices globally. Senior Policy Analyst 
Jurdant at the OECD Directorate for Financial and Enterprise 
Affairs (DAF) leads the strategic design and implementation 
to promote the OECD’s international corporate governance 
benchmarks in partner countries (China, India, and Indonesia). 
She also manages regional initiatives in Asia as well as the Middle 
East and North Africa. 

Panel moderator Dr. Ashraf Gamal El Din 
CEO at the Hawkamah Institute for Corporate Governance. 

Prior to joining Hawkamah, Gamal El Din was the executive 
chairman of Egypt Post. Before that, he was the deputy executive 
director of the Egyptian Banking Institute, the training arm of 
the Central Bank of Egypt. He was also the founder and project 
manager of the Egyptian Corporate Responsibility Center, working 
on promoting the concepts and application of CSR in Egypt. 

Hisham Farouk
CEO at Grant Thornton UAE 

Has over 20 years of experience working with some of the largest 
groups in the region. Farouk is also a member of the Board of 
Governors at Grant Thornton, driving the strategic direction of the 
brand for the Middle East as well as globally, and is known within 
the region as being a specialist in this arena.

Selvarany Rasiah
Member of OECD and Chief Commercial Officer  
of Bursa Malaysia Bhd. 

A law graduate from the University of Malaya, Rasiah has been 
admitted as advocate and solicitor of the High Court of Malaya. 
She is also a graduate of the Advanced Management Program, 
Harvard Business School. She has held various positions in the 
Exchange Group of Companies (Exchange) until 2020, and has 
significant experience in the business of stock exchanges and 
capital markets. She is currently the CEO of EDAS Consulting, 
which was established by her to provide consultancy services to 
capital market-related matters. 



The Effects of 
COVID-19 on 
Investors

Hosted: August 13th, 2020, by RFMCGI. 

Webinar description: COVID-19’s impact on the breakdown of trust in the 
market, and actual monetary losses, will not be short-lived on investors. The 
pandemic’s effect on investor confidence, and the importance of proper 
Investor Relations (IR) in communicating information in times of uncertainty 
is critical.

This webinar was addressed by Mr. Waleed Mohsin, head of research and 
coverage at Goldman Sachs MENA; Dr. Ryan Lemand, SEO and board director 
at Abu Dhabi Securities; Mr. Redwan Ahmed, head of IR at DP World; and Mr. 
Bassem El Shawy, head of strategy and business development at Mepco KSA.

WEBINAR



SPEAKERS’ BIOGRAPHIES

Panel moderator Michael Chojnacki
Co-founder of Closir, a fintech IR platform

Focused on helping companies from emerging and frontier 
markets directly accessing global institutional investors.Previously, 
he was the vice president at the Bank of New York Mellon, 
where he was responsible for IR advisory for the firm’s issuer 
and institutional investor clients across Europe, the Middle East 
and Africa. He was also involved in the firm’s Strategic Growth 
Initiatives group, where he sourced and researched European 
deal-flow for the firm’s early-stage fintech investments.

Panel moderator Dr. Ashraf Gamal El Din 
the CEO at the Hawkamah Institute for Corporate Governance. 

Prior to joining Hawkamah, Gamal El Din was the executive 
chairman of Egypt Post. Before that, he was the deputy executive 
director of the Egyptian Banking Institute, the training arm of 
the Central Bank of Egypt. He was also the founder and project 
manager of the Egyptian Corporate Responsibility Center, working 
on promoting the concepts and application of CSR in Egypt. 

Redwan Ahmed
Head of IR at DP World 

Previously, he was sell-side equity analyst for 13 years, which 
includes eight in London, covering mostly large-cap UK media 
companies. More recently at EFG HERMES, the largest regional 
investment bank, he covered sectors such as media, shipping and 
transportation, logistics, and infrastructure.

Dr. Ryan Lemand
SEO at ADS Investment Solutions (ADSI) and the global head of 
wealth and asset management at ADS Securities 
Based in Abu Dhabi

Prior to that, Lemand was the lead portfolio manager at Fortis 
Investments in London and Paris, where he was responsible for 
managing a 14.6 billion Euro-portfolio of assets, namely in the 
space of credit derivatives.

Waleed Mohsin
Co-heads CEEMEA research and leads the Dubai research team. 

Mohsin joined Goldman Sachs as an analyst in Global Investment 
Research in 2008, and was named managing director in 2017. 
Prior to joining the firm, Mohsin was a member of the MENA 
corporate advisory and acquisition finance team at Standard 
Chartered Bank. Mohsin earned his MBA with a concentration in 
finance from the Institute of Business Administration in 2005.



EXECUTIVE 
COURSES
This year we introduced courses for 
executives within certain areas of 
governance, as part of OSB’s strategy 
to promote corporate governance for 
executives, to bridge the gap between 
corporate governance research and practice, 
between academic scholarship and business 
practice. OSB views executive education 
as an essential tool for global businesses 
to nurture top leadership talent. It offers 
executives new knowledge to enhance skills, 
and allows them to step back and gain  
new perspectives.



A COURSE 
ON IT AND 
GOVERNANCE
A two-day course, in partnership with Hawkamah, 
provided attendees with an introduction to IT 
auditing. Internal audit professionals developed 
knowledge of basic IT audit concepts that can be 
used to facilitate integrated audit efforts within 
their organization. The course also provided 
attendees the opportunity to perform an audit of 
IT applications supporting key business processes, 
coordinate the assessment of IT risk with the 
evaluation of IT general controls, and perform a 
risk assessment and evaluation of controls over 
end-user computer applications

The online course on IT and Governance was 
delivered in December, 2020 by Mr. Osman Azab, 
who has over 35 years of experience in the banking 
industry, specializing in information systems audit, 
governance, security, and control and risk. 

COURSE CONTENT
1. What is IT? 
2. IT components. 
3. What is IT Audit? 
4. IT Audit pillars. 
5. IT Audit Objectives. 
6. IT Audit steps. 
7. Factors affecting audit. 
8. What Is IT Controls? 
9. IT Controls objectives. 
10. IT controls type. 
11. Business Continuity Management. 
12. Disaster Recovery. 
13. How to Audit IT D.R & BCM? 
14. Challenges facing IT Audit. 
15. The Future of IT Audit. 



THE ROAD AHEAD
The year 2020 was certainly a challenging year for all businesses, and its 
impact on our operations and activities at the Rami Fouad Makhzoumi 
Initiative was no exception. However, it was also a transformative year, which 
enabled us to incorporate most of our activities remotely. We were able to 
reach even bigger audiences by broadcasting our webinars regionally, and to 
partner with different organizations for a wider outreach.

This year we will continue to weather the storm, we will work closely with 
our faculty on promoting enhanced corporate governance practices, both 
in Lebanon and the MENA region. The world will never be the same as the 
implications of the global public health crisis are immense on businesses and 
on governance practices.  The RFMCGI at OSB is well positioned to continue 
delivering on its mission to shape world-class governance practices through 
education and community engagement.
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