
6PRINCIPLES FOR RESPONSIBLE MANAGEMENT EDUC ATION

PRINCIPLE 6: DIALOGUE 
We will facilitate and support dialogue and debate among educators, students, business, 
government, consumers, media, civil society organizations and other interested groups and 
stakeholders on critical issues related to global social responsibility and sustainability .

Basma Majerbi Brings Sustainable Investing to the Forefront 
A key driver of 
sustainability is 
the money behind 
sustainability 

projects. Gustavson professor Basma Majerbi has been 
teaching principles of sustainable investment to Gustavson’s 
MBAs for over ten years. While she is busy with teaching 
and research on the topic every year, 2019 was an especially 
amazing year as many of her teaching, research and 
community projects came together. In the following stories, 
we put the spotlight on Dr. Basma Majerbi and sustainable 
finance at Gustavson.

CONSERVATION MAKES ECONOMIC SENSE

It is hard to put a price on nature until we harvest and sell 
it like we do with timber and fish. However, at the annual 
International Workshop on Financial System Architecture 
and Stability (IWFSAS), a surprising paper by Dr. Ralph Chami, 
from the International Monetary Fund, was able to estimate 
the value of a live whale as a carbon sequestration organism. 
The fourth annual IWFSAS, held in Victoria and co-chaired 
by CSSI Fellow Dr. Basma Majerbi in August 2019, brought 
together academics, policy makers and practitioners to 
discuss issues around sustainable finance and the crucial 
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role of the financial sector in the transition to a low carbon 
economy. Gustavson professors Stuart Snaith and Michael 
King were also part of the organizing team of the conference. 
The paper by Dr. Chami was part of a special session on 
the future of sustainable finance that concluded day two 
of the conference.

While many interesting papers were presented at IWFSAS, 
by researchers from around the world, Dr. Chami’s paper, 
co-authored with Thomas Cosimano, Connel Fullenkamp, 
and Sena Oztosun gained international media attention for 
the insights into the benefits that whales offer the climate. 
The idea for the paper came during a boat trip by Dr. Chami, 
an economist, with a group of conservation scientists in the 
Saint-Laurent River in Quebec City, during which Chami 
learned that a whale sequesters carbon on its body that is 
equivalent to CO2 captured by 1,500 trees per year. Moreover, 
whale waste creates a fertile ground for phytoplankton, 
and whale movement acts as a “conveyor belt” that moves 
nutrients needed for phytoplankton. This action allows 
growth of the carbon gobbling phytoplankton throughout 
the oceans. The Chami et al. paper values an individual whale 
at two million U.S. dollars and the value of the current whale 
population at over one trillion U.S. dollars. The paper ends 
with a call to action to protect whales as key contributors 
to the air we breathe. Beyond the whales, the paper’s 
message is that a living ocean and its ecosystem are valuable 
to coastal countries and to the world. This represents a 
paradigm shift that not only views the ocean as a key player 
in fighting climate change, but also shows the economic 
benefits countries gain in protecting their oceans. After its 
presentation at UVic, the paper was published in Finance and 

Development, December 2019 “Nature’s Solution to Climate 
Change” in addition to an accompanying podcast.

INTERNATIONAL WORKSHOP ON FINANCIAL 
SYSTEM ARCHITECTURE AND STABILITY 
AT GUSTAVSON BRINGS SUSTAINABILITY 
INTO THE DISCUSSION 

In addition to the main program reserved for academic 
and policy researchers, IWFSAS 2019 also included a panel 
discussion that was open to the public. More than 150 people 
from the Victoria and UVic community joined five speakers 
to hear about how the financial sector can—and must—
support a transition to a low carbon economy. The public 
panel titled “Climate Smart Finance: Financial sector levers 
for advancing a low-carbon economy” was organized in a 
partnership between CSSI, the Pacific Institute for Climate 
Solutions, BC Investment Corporation (BCI), the Certified 
Financial Analysts Society Victoria, WCM Victoria, and 
hosted by the Gustavson School of Business. The event’s 
objective was to build awareness of new developments and 
nation-wide efforts by financial sector participants to support 
a more sustainable future and help Canadians direct their 
savings to meet climate goals. Basma Majerbi, conference 
organizer and professor in the Gustavson School of Business, 
summed up the event: “The financial sector has a crucial 
role to play in decarbonizing the economy. This event was 
an opportunity for the community to hear from some of 
the most influential sustainable finance experts in Canada 
about how each one of us can be part of the solution by 
aligning our investments with environmental and social 
goals while still earning competitive financial returns in 
more than one way”. 
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THE CSSI AT UVIC’S IDEAFEST: A CONVERSATION 
ON IMPACT INVESTING

One area of sustainable finance that has witnessed fast 
growth over the last few years is called Impact Investing. 
While many socially responsible or sustainable investors tend 
to avoid investing in so-called sin-stocks or in companies 
with poor environmental, social or governance (ESG) records 
or prefer to engage with such companies to improve their 
ESG performance, impact investors adopt a more targeted 
approach of investing in companies or projects that create 
measurable social and/or environmental impact alongside 
financial returns. 

Impact investing plays a particularly important role in local 
communities where financing gaps to advance social and 
environmental goals are more pronounced. On March 4, 2020, 
over 70 people joined Dr. Basma Majerbi as she hosted a 
panel of local experts in impact investing to talk about how 
it is working through experiential learning projects and in the 
broader Vancouver Island community. Panel members Kristi 
Fairholm-Mader (Scale Collaborative) and Brian Smith (Rhiza 
Capital) emphasized the importance of supporting the local 
community by directing more capital to impact investments. 
Such investments can be made into impact funds that 
provide loans and equity financing to local community 
members and do good close to home, whether it is leasing 
unutilized land to grow crops, creating training programs 
for the unemployed, or enabling a transition to clean energy. 
Opened by CSSI Director Dr. Monika Winn, the free, 
community oriented session helped people see how an 
investment can generate returns that are greater than dollars.

PEOPLE, PLANET AND THE PANDEMIC 

With the world staying home and self-isolating due to the 
COVID-19 virus, it is impossible to host meetings and events 
in person. However, the Gustavson School of Business has 
taken the change in stride and launched Uncharted Waters, 
a series of live, weekly, online webinars with faculty members 
sharing their research with hundreds of people. 

Dr. Basma Majerbi hosted two webinars in the series 
to highlight the importance of impact investing in the  
post-COVID-19 recovery. The first, on June 9, 2020, included 
a conversation with Michael Mehan, Gustavson alum 
(MBA 05) current Board chair of the UK Sustainable Investment 
& Finance Association (UKSIF), and former CEO of the Global 
Reporting Initiative (GRI), the world’s largest sustainability 
standard setting organization for corporate reporting. The 
conversation with Mehan focused on the more exciting 
space of impact investing through his work with a number 
of organizations dedicated to funding great projects using 
a more holistic systemic impact approach that focuses on 
social and environmental outcomes. The discussion was 
also an opportunity to educate the audience on the UN 
Sustainable Development Goals (SDGs) as a useful framework 
for impact investing.

The second webinar, held June 16, 2020 invited Ms. Dawn 
Bowles, Co-Director at New Market Funds, to share her 
expertise and insights about the power of impact investing 
in building local economies resilience and fostering strong 
and healthy communities during the post-pandemic 
recovery period. The COVID-19 pandemic has raised many 
questions about the ability of communities to respond to 
crises positively and this webinar provided the audience 
with some concrete examples of how each one of us can 
take action to support our local businesses and non-profits 
by aligning our investment goals with purpose and specific 
community outcomes. 

UNCHARTED WATERS
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