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Chair’s
Foreword

The complex crossroads at which today’s society finds itself, both domestically and internationally,
requires leaders who provide a vision of the priority social objectives and the paths that lead to
achieving them sooner and better.
The IESE International Foundation’s mission is to generate knowledge and up-to-date professional
and human training for these leaders, together with a responsible entrepreneurship, so as to
contribute to the generation of employment for thousands of people, which today’s world urgently
needs.
Along with the aforementioned remits, the foundation also collaborates with The Africa Initiative,
which includes business training centres such as the MDE Business School in Ivory Coast, Lagos
Business School in Nigeria and Strathmore Business School in Kenya. At these schools, local
entrepreneurs and managers are trained in professional excellence and in commitment to the
progress of the society in which they practise their profession.
In each project, backed by the necessary financial support, the opportunity is sought to promote
social improvement and increase the well-being of the many. That’s why the Foundation understands
that each grant is an investment in the future that is possible thanks to the generosity of many
donors.
The Foundation has an Endowment made up from donations, the returns of which partly fund its
long-term projects. This permanent endowment fund has a social nature and is invested, under
expert guidance, in accordance with the principles of responsible investment and trying to take
into account the opportunities and risks associated with sustainability, social responsibility and the
good corporate governance practices (ESG).
On behalf of the Board, I would like to express my gratitude for the generosity, support and
dedication of the many people who make the IESE International Foundation’s work possible.

Carlos Cavallé

Chair
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IESE International
Foundation

Values shared by IESE
International Foundation

About the foundation

• Service to society

IESE International Foundation is a private,
international, non-profit initiative within
the framework established by the Spanish
Patronage Law.
It was founded in 2010 with the aim of promoting
the training of entrepreneurs and managers,
and consequently, society in general.
Its mission is to promote excellence in training,
research and innovation. It does so from a
humanistic point of view and with a level of
international recognition. The Foundation
has a special commitment to the academic
community and the business world, and
prioritises excellence in training and research
in business management.

researchers in higher education in universities
and schools in different parts of the world,
mainly in the fields of economics, business
and organisation management. It collaborates
closely with IESE, the University of Navarra’s
business management school.

• Respect for the dignity of
the individual
• Personal and social ethics
• Respect for the environment
• Excellence at work

It encourages the training of company leaders
and institutions capable of improving society
and individual people.

• Responsible investment

It also promotes activity in countries eligible for
development aid through the promotion and
consolidation of management schools, and
finances some of the welfare projects carried
out by these schools.

Mission

The IESE International Foundation’s Board
promotes the training of top-level lecturers and

To promote the company’s
humanistic values around
the world and improve its
positive impact on society
through training, research and
development cooperation.

Vision
To contribute to the training
of business and organisation
management lecturers and
researchers, promote highlevel research in this field and
contribute to the development
of schools for entrepreneurs and
senior managers in emerging
countries, particularly in African
countries.
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Areas of activity
The Foundation carries out its mission by
acting in three areas: education, research and
development cooperation. Through these
activities the Foundation strives to make highlevel contributions, and to this end the Board of
Trustees rigorously select the projects, people
and institutions, closely monitoring the benefits
of each activity.
The areas of activity currently focus on the
following fields:

Education
- Granting scholarships for PhD and master
programmes for highly qualified students,
prioritising students from developing countries.

Development Cooperation
The Foundation provides institutional support
to business management schools in developing
countries, particularly in Africa. It currently
works with schools in Nigeria, Kenya and the
Ivory Coast.
In awarding scholarships the Foundation acts
directly, ensuring that criteria that are consistent
with the mission, vision and values are met. The
rest of the activities are not carried out directly,
but by collaborating with other institutions that
the Foundation backs and supervises in the
areas or projects that benefit from the aid.

Education

- Training lecturers: teaching training for young
lecturers is promoted, especially if they come
from developing countries.

Research

History

Board of Trustees

Professors Carlos Cavallé and Fernando Pereira,
former Deans of IESE, initiated the Foundation’s
activities.

he Board of Trustees’ mission is to ensure
the fulfilment of the foundational purposes,
simulate activity and encourage new donations.

Due to their professional and academic
experience, they saw the value in establishing
an entity that would promote the training of
educators and researchers around the world,
as well as business management research and
development cooperation, also by means of
business schools in developing countries.

The following individuals form part the Board of
Trustees:

In short, they planned a foundation that would
allow them to continue driving knowledge
development and the training of entrepreneurs
and managers capable of contributing to the
common good of society.
In 2010, in addition to having received the
family legacy, the founders established the IESE
International Foundation.
Subsequently, the Foundation has encouraged
similar institutions in different countries.
These are legal entities in each country, with
their own autonomy and governing bodies,
that do, however, collaborate in joint projects
via the respective collaboration agreements.
Among these are the IESE Foundation US, IESE
Foundation UK and IESE Stiftung Deutschland.
Since then, a good number of institutions,
companies and individuals have decided to
support the Foundation’s project in a stable
way.

Carlos Cavallé Pinós
Chair

Antonio Argandoña Rámiz
Vice-Chair

Jaime Alonso Stuyck
Managing Director

Juan Antonio Galán Gamero
Member

Mª Jesús Grandes Carci

Member

Josep Tàpies Lloret
Member

Juan Bosco Bofill Gorrindo

Secretary

Founders
Carlos Cavallé Pinós

Emeritus Professor of Strategic Management
Dean of IESE 1984–2001

Development
cooperation

- Funding research Chairs of economics and
business management at IESE.
- Selecting and funding highly scientific
research projects.

8

† Fernando Pereira Soler

Emeritus Professor of Accounting and Control
Dean of IESE 1970–1978

Reserch:
Chairs and projects
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Collaborations with
other organisations

Donations
The Foundation encourages donations and
bequests in order to carry out its mission. The
benefactors—be they individuals or legal entities—
can offer their donation for the general purposes
of the Foundation or, if they wish, they can direct
it to a specific project or activity. The Foundation
always respects the donor’s wishes.

IESE is the business management school of the
University of Navarra. Its mission is to train leaders
who will have a positive, deep and lasting impact
on people, companies and society through their
professionalism, integrity and commitment to
service.
To carry out its mission, IESE offers training
programmes that are self-supporting from a
financial standpoint as the students pay the
corresponding tuition fees.
However, the school also offers education grants
to students with excellent academic records and
limited financial resources to ensure that a lack of
funds are not an obstacle to taking a programme
at IESE.
Research is indispensable for IESE to make a deep,
global impact and be recognised as one of the
best management schools in the world. Research
at IESE is partially funded through public funds
available for university research. However, in
many cases this is not enough to carry out firstrate research or to attract the best possible talent
in a highly competitive environment.

10

IESE International Foundation

Anual Report 2020-2021

Furthermore, training an IESE lecturer is a long
process that also requires consistent financial
investment.
The University of Navarra is a non-profit institution,
and so are its faculties and schools, such as IESE.
Since its establishment in 1958, this business
management school has relied on the generous
support of people, in many cases alumni, who
in this way give back to society and IESE itself
part of what they gained during their training.
Private and public institutions also collaborate
with IESE, including patrons, foundations,
public organisations, etc.,which have allowed
the Foundation to consolidate its academic and
research activity and offer education grants.
Many IESE projects would not be possible without
the help of patrons and alumni; for example, the
various scholarship programmes for students
from developing countries or students with
economic difficulties; the training of young
lecturers; academic support and advice to partner
schools, particularly in areas in Africa, Asia and
Latin America; research projects carried out by
academic departments or Research Chairs and
Centres.
The Foundation, as part of its own activity,
and in keeping with its foundational purposes,
collaborates with IESE in funding scholarships
and research projects.

11

Endowment
The Endowment is a permanent capital fund
that seeks to give solidity and continuity over
time to the Foundation’s activities.
A Chair is a permanent endowment fund tied to
a work group led by a lecturer. Its purpose is to
promote research in a field of knowledge and
share its findings with the goal of having the
greatest social impact possible. The permanent
nature of the fund allows the research carried
out within it to have a long-term projection. This
fund is set up with the donations of companies
and/or individuals that give the Chair its name.
In order to provide continuity over time to the
academic activities and avoid the negative
effects of volatility in the economy on the
stability of scholarship programmes and
research projects, IESE receives donations that
are secured and invested in financial products.
Above all, it strives to maintain the purchasing
power of the initial capital and to finance projects
or scholarships with the rest of the investment
returns, always respecting the donor’s wishes
and applicable regulations. In other cases they
receive unrestricted donations, which they may
decide to secure to ensure that the temporary
impact of the donation is indefinite, allowing
the Foundation to undertake ambitious, longterm programmes.

Investment Targets
The IESE Endowment is jointly managed: the
funds that it is made up of are owned by the
Foundation and IESE, although they are invested
as a whole, and strategic decisions are made
by mutual agreement within the Investment
Committee that has been established for said
purpose. The following entities also collaborate
with the Foundation and IESE: IESE Foundation
US, IESE Foundation UK and IESE Stiftung
Deutschland.
The Endowment grows through new donations,
always respecting the donor’s wishes regarding
the activities in which they want to collaborate.
Therefore, the Endowment may consists of
various sub-funds, with different purposes:
grants for research in general, grants for
a specific Chair or a Research Centre, a
scholarship fund for a specific programme or
for any programme, generic grants, etc.
The IESE Endowment is committed to the
principles of socially responsible investment,
and seeks to invest in funds or initiatives
that promote environment care, social
responsibility and good corporate governance
(ESG) practices.

The Endowment has a very long-term
investment horizon (perpetual), with the
aim of achieving the best possible financial
performance with an acceptable level of risk.
In this context, the main factors that guide the
investment targets are:
- To maintain purchasing power after deducting
expenses (intergenerational equity).
- To maximise profitability, adjusted to the
assumed risk.
- To provide a stable source of liquidity and
financial support to the activity of the chairs
and to the granting of scholarships.
Efforts are made to invest the fund taking
into account this time horizon, balancing the
profitability and risk parameters to meet the
stated targets. Investments are diversified
and are managed with the highest standards
of responsibility and professionalism, and
in compliance with applicable laws and
regulations. Return, asset allocation and
diversification are determined from a strategic
perspective.
The Foundation and IESE aim to allocate 4.4% of
the average value of the Endowment during the
three previous fiscal years to funding activities.

The Foundation was established not only for
the benefit of the present generation, but also
of those to come. Therefore, it is managed in
such a way that future generations have at least
the same capacity for action as the present
generation (intergenerational equity). To this
end, part of the profits (interest, dividends,
etc.) are reinvested in the fund itself, so that
purchasing power is not lost due to the effects
of inflation.

2020/21 Distribution
The Endowment continues to grow through
new donations. A part of the Endowment
goes to IESE’s accounts, while the rest goes
into the Foundation. The data displayed in
this section treat the Endowment as a whole.
In some cases, the donor specifies where
investment returns should be placed. Thus, the
Endowment comprises diverse funds, a part
of which have specific aims (restricted), while
the rest goes toward activities and projects
considered relevant at the time (unrestricted).

Progression
At the end of the fiscal year that ended on 31
August 2021, the value of the Endowment was
€45.4M. Out of the major funds that make
up the endowment, the largest is the Chairs
Fund, which comprises the endowments of
the various IESE Chairs and other permanent
Research Centre funds.
€29.9M

• Chairs Fund:
• Quasi-Endowment:

€9.7M

• Research and Scholarship Fund:

€5.8M

In 2020/21 it distributed €1.65M, representing
an increase of 3% with respect to the amount
distributed the previous year. Since its creation,
the Endowment fund has distributed over €12
million which it has dedicated to research
projects and scholarship programs.

€171k

Doctoral Programme
Scholarships

€178k

Strengthening
its fundraising
capacity

€958k

IESE Chairs

€190k
MBA-MiM

€152k

Programme
Scholarships

Other Research
Projects

12
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Investment Committee
There is an Investment Committee that
manages financial investments.

Annual distribution
(Millions of euros)

2
1,8

€1,61M
€1,51M

1,6

(6,6%)

€1,65M
(3,0%)

This Investment Committee offers its
recommendations to the Foundation’s Board
of Trustees and the IESE’s Board of Directors:
it proposes profitability and risk objectives,
determines
financial
assets,
appoints
external consultants and fund managers
and advises on all aspects related to asset
management, always within the overall risk/
return framework approved by the Board of
Trustees and the Board of Directors.

1,2

€1,03M

1

€0,85M

€0,98M

(5,1%)

€1,1M

Eusebio Díaz-Morera
MBA 1969/CEO of EDM

(9,9%)

Pablo Fernández López

(10,0%)

Financial Management Lecturer, IESE

(6,8%)

Francisco García Paramés

MBA 1989/President of Cobas AM

Pablo González

(15,3%)

(11,8%)

0,8

Chair of the Steering
Committee of the IESE International Foundation
MBA 1984/CEO of Alcarama

€1,33M
€1,21M

Jaime Alonso Stuyck
León Bartolomé

(13,5%)

1,4

The committee is made up of investment
experts, both lecturers and specialised
professionals. The group meets regularly to
share analyses and recommendations.

MBA 1990/CEO of Abaco Capital

Christopher Ivey

€0,76M

MBA 2001/Head of European Private Client
Practice, Cambridge Associates

0,6

Markus Stadlmann

Investor, Speaker and Author

Juan José Toribio

0,4

Emeritus Professor of Economics, IESE
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2020-2021
Activity
During the 2020–2021 financial year the
Foundation continued its activity, receiving
donations worth €2,417,935.00 to the permanent
endowment fund from individuals and private
entities. It also received management donations
amounting to €145,706.84.
The areas of activity remained the same as in
previous years: granting scholarships, funding
research and international cooperation.

Education
In the 2020-2021 academic year, the
Foundation awarded scholarships for academic
excellence to MBA and PhD students. In
the area of scholarships for future lecturers
and researchers, 9 PhD students received
scholarships from the Foundation to start or
continue their studies this academic year. The
amount allocated to scholarships for the PhD
programme amounted to €170,299.53.
The Foundation also awarded scholarships to 18
low-income and highly talented MBA students,
mainly from developing countries. The amount
allocated to scholarships for MBA students was
€180,000.
At the same time, the Foundation has given
€5,000 scholarships to two students on the
Master in Management (MiM) program, which
takes one year to complete, with the aim of
attracting and nurturing the talents of young
graduates with leadership potential. The total
amount given to this end has been €10,000.
The total amount allocated to the granting of
scholarships was €360,299.53.

16

Training courses
organisations

for

non-profit

During the 2018–19 academic year, the
IESE International Foundation initiated a
collaboration with two specific programmes
carried out at IESE: Fundraising: keys to
success and Endowment Management:
foundation, family and long-term funds. These
programmes are particularly aimed at people
involved in fundraising and/or endowments,
both individuals involved in management
(managers, administrators or directors) and
people in charge of general decision-making
(presidents, trustee boards, board members,
management or steering committees and
members of advisory committees).

Research chairs
The Foundation has funded research chairs
in entrepreneurship, sustainability, corporate
governance, digital economy and emerging
markets, among other fields of study and
research.

Germany and other European countries. In
the financial year ending 31 August 2021,
€150,000 were allocated as an initial donation,
in accordance with German legislation, and
€28,149 on legal costs and to begin operations.

In figures

September 2020–August 2021

€2.417.935

New contributions to the Endowment

Development cooperation: The Africa
Initiative

€360.299,53
In scholarships for students

IESE International Foundation is committed
to allocating resources to training projects in
Africa. The first activities were promoting and
providing aid to business management schools
in the Ivory Coast, Kenya and Nigeria.

29 students

Other schools that the Foundation supports
are Lagos Business School, in Nigeria, and
Strathmore, in Kenya. Teachers from all
three schools are studying PhD and teaching
programmes.

+15 nationalities

Scholarship students in the 2020–2021
academic year

Origin of students, researchers and teachers

It currently grants financial support to 24
chairs that study different aspects of business
and management, industries, markets, social
responsibility and business ethics.
The amount allocated to research was €415,000
during the 2020-21 academic year.

International Work in Germany
As part of its international vocation, the
Foundation has supported the creation of
a foundation in Germany with the aim of
strengthening its fundraising capacity in

IESE International Foundation
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Education

Scholarships for Master’s students

Scholarships for PhD students

Fernando Pereira scholarships

The Foundation promotes the training of
business management professionals. It awards
scholarships to high-potential learners and
gives special priority to students who come
from countries eligible for development aid.

One of the IESE International Foundation’s priority
areas is the training of lecturers and researchers
in PhD programmes in business management.
Through the scholarships it awards, the
Foundation seeks to attract international talent
to business management schools and colleges.

Professor Fernando Pereira was a lecturer at IESE
from 1958, Dean of IESE from 1970 to 1978 and
became one of the two founders of the IESE
International Foundation in 2010. He died in
2018.

The scholarships are awarded as study support:
they only cover the cost of tuition fees, and are
usually partial. They are awarded via public
tender each academic year and a committee of
experts assesses the candidates.
The one-year Master’s in Management (MIM)
programme takes the academic record into
account, since the students that take it do not
have professional experience.
For the Master’s in Business Administration
(MBA) programmes, other social and family
factors are also taken into account. Students
awarded scholarships in the first year who
achieve high marks can resubmit their
application to renew their scholarship.

These students, once they have received their
PhDs, often pursue careers as university and
management school lecturers, making it a
training programme for educators with a strong
multiplier effect.
Scholarships are currently awarded to study
a Master of Research in Management (MRM)
programme.
The awarding of scholarships is made on
the basis of legal disclosure, objectivity and
competitiveness.

The awarding of scholarships is made on
the basis of legal disclosure, objectivity and
competitiveness.
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1. Alonso Stuyck Fund to provide education
grants, in memory of Luis Alonso Manglano and
Isabel Clara Stuyck Caruana;

Professor Pereira is recognised by many business
management schools around the world for his
excellent academic work in teaching accounting.
He knew how to combine thoroughness with an
ability to make the key concepts of his subject
easy to understand. His book Accounting for
Management, published in 1970 and written in
collaboration with several lecturers, is now in its
25th edition.

2. Bartolomé-Carreño Fund, to provide
scholarships to students from rural and sparsely
populated areas;

To honour his dedication to students and society
in general over more than fifty years, in 2020 the
Foundation established the Fernando Pereira
Scholarship for Excellence programme for two
students with excellent academic records in the
Master’s programmes.

5. IESE Foundation Fund, to provide mobility
grants to PhD students;

Other scholarship funds
In accordance with its foundational principles,
the foundation has established some
scholarship funds with dedicated donations
received from individual or institutional donors.
It pledges to invest the capital of these funds
so that scholarships can be awarded with the
returns obtained, but also to reinvest a part of
the funds every year so that they do not lose

IESE International Foundation

their purchasing power in the long term, making
it a perpetual fund. Those established so far in
chronological order are:

Anual Report 2020-2021

3. Bernardo Royo Fund, to provide scholarships
and grants for research projects;
4. Costafreda Fund, to provide scholarships for
students with a university teaching vocation;

6. IESE Foundation UK Fund and Alumni-UK
Fund to provide scholarships for MBA students,
set up with donations from members of the
British chapter of the IESE Alumni Association.
Other research funds have also been set up,
namely: Entrepreneur Class Fund, Boehringer
Fund, Desin-Disan Fund and the Punto FaMango Fund.

19

Some students and researchers who have received a scholarship from the IESE International Foundation:

Pham Quoc Dat Vietnam

Nancy Shiyao Bao China

MBA

MBA

‘By offering scholarships to talented students from diverse
countries, IESE International Foundation is magnifying the
school’s global impact.’

‘I am very grateful to have been accepted to IESE and to have
received such a generous scholarship.’
The scholarship offered by the IESE International
Foundation to complete the Master’s in Research
Management—the first step towards a PhD—was decisive
in her decision to enrol at IESE.

Thanks to the financial aid he received from IESE
International Foundation, he was able to complete the
MBA, which he considers a transformative experience,
and was able to meet other IESE graduates.

Anita Sharma India

Tomasz Watras Polonia

MBA

MBA

‘Working three cases a day for a year with my team has
structured my ideas. It’s surprising how much can be learned
in this environment.’

‘The scholarship was a wild card for me to be able to enjoy
the full experience, and to travel when it was possible to do
so.’

Anita chose IESE after being ‘impressed’ by the school’s
rankings and evaluations, and was able to attend
thanks to funding provided by the IESE International
Foundation.

With an MBA and considerable international experience
behind him, Tomasz now sets out to pursue a career in the
world of private equity.

Clinton Ofoedu Nigeria

Lucas Saurin Brasil

MASTER OF RESEARCH IN MANAGEMENT

MASTER OF RESEARCH IN MANAGEMENT

‘The people who make this commitment apply what
they have learned when they return to their countries, in
keeping with IESE’s mission and aims to improve decisionmaking around the world.’

‘Funding from the IESE International Foundation ensures
that everyone who really wants to study here can do so.’
Thanks to the support he received from IESE International
Foundation, Lucas is well on his way to becoming an
academic, equipped with the knowledge and skills he
needed to achieve his ambition.

After completing the MRM last year, Clinton has begun
preparing his doctoral thesis, supervised by IESE’s
Entrepreneurship Department. .
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Training course for
non-profit organisation
During the 2018–19 academic year, the
IESE International Foundation initiated a
collaboration with the specific programmes
carried out at IESE aimed at people involved
in fundraising and/or endowments, both
individuals involved in management (managers,
administrators or directors) and people in
charge of general decision-making (presidents,
trustee boards, board members, management
or steering committees and members of
advisory committees). The goal is to promote
and support the training of business managers
with social sensitivity.

Fundraising: keys to success
Fundraising requires good knowledge of the
deepest motivations of philanthropic activity,
as well as a mastery of certain effective
methods and communication strategies for
fundraising. This programme provides the
knowledge to carry out successful fundraising
activities, including how to launch and manage
campaigns, and the techniques needed to
develop relationships with potential donors.

Endowment management
Managing endowments and other institutional
funds requires a very long-term investment
strategy, which influences both the risk profile
and the type of assets to be invested. It also
requires a well-defined governance policy
that clearly determines the management rules
and the roles of each actor, with the aim of
contributing to funding the activities for which
the fund was established in a stable manner.

22
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Research grants
The Foundation supports research in
economics and business management
carried out by IESE chairs. The IESE faculty’s
commitment to research and developing new
ideas is based on the school’s mission.
The chairs carry out multidisciplinary, rigorous
and relevant research to support the current
and future needs of companies and society.
The faculty conducts research projects across
a wide spectrum of academic fields, although
over the years it has achieved greater
visibility in some of the interdisciplinary
areas. Some of them are strategy, leadership,
entrepreneurship,
ethics,
globalisation,
emerging markets, markets and public sector,
digital economy, corporate governance and
sustainability.

IESE’s knowledge is also disseminated
through the IESE Publishing and IESE Insight
tools.
The IESE library in Barcelona was renovated
and expanded a few years ago, and its mission
is to create and preserve a quality information
centre that supports learning and knowledge
development at IESE. Students, faculty, and
staff can access a collection of 32,944 paper
books, 382,125 electronic books, 39,599
electronic journals and 61 databases.
IESE lecturers often take part in academic
conferences to present their research.

IESE Chairs
A chair at IESE is a work group led by a lecturer
who pushes the limits of theoretical and
practical knowledge in a field of study and
disseminates this knowledge as widely as
possible.
It is backed by an endowment fund set up with
the donation from an entity or an individual
that allows the work to be carried out over the
long term, since the structuring of knowledge
requires continuity over time.
The holder of the chair and the sponsor
maintain a close professional relationship to
ensure the proposed objectives are fulfilled.
The chair holders are IESE lecturers. The
endowment fund has grown this year thanks
to new contributions amounting to €1,264,385.

24
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Abertis Chair of Regulation,
Competition and Public Policy

Chair of Financial Institutions
and Corporate Governance Santander Group

Xavier Vives
Economics Lecturer

Gaizka Ormazabal
Accounting and Control Lecturer

CELSA Chair of Competitiveness
in Manufacturing
Eduard Calvo
Production, Technology and Operations
Management Lecturer, IESE

José Felipe Bertrán Chair of Governance
and Leadership in Public Administration

Banco Sabadell Chair
of Emerging Economies

IESE Foundation Chair
of Corporate Governance

Pedro Videla
Economics Lecturer

Jordi Canals
Strategic Management and Economics Lecturer

Chair of Business and
Business Ethics
Domènec Melé
Business Ethics Lecturer

Nissan Chair of Corporate Strategy and
International Competitiveness

Bertrán Foundation Chair
of Entrepreneurship

Indra Chair of Digital Strategy

Júlia Prats
Entrepreneurship Lecturer

Josep Valor
Information Systems, Technology and
Operations Lecturer

Chair of Family-Owned Business

CaixaBank Chair of
Sustainability and Social Impact

Intent HQ Chair of Changing
Consumer Behaviour

Joan Fontrodona
Business Ethics and Analysis of Business
Situations Lecturer

José Luis Nueno
Lecturer in the Department of Commercial
Management at IESE

Carl Schroeder Chair
of Strategic Management

Jaime Grego Chair
of Healthcare Management

Joan E. Ricart
Strategic Management Lecturer

Núria Mas
Economics Lecturer

Nuria Chinchilla
Managing People in Organisations Lecturer

Pascual Berrone
Associate Professor in Strategic Management

SEAT Chair of Innovation

Philip Moscoso
Associate Professor in Production, Technology
and Operations Management

Carmina Roca and Rafael
Pich-Aguilerade Chair of Women and
Leadership

Anneloes Raes
Assistant Professor in Managing People in
Organisations

Schneider Electric Chair
of Sustainability and Business
Strategy

Albert Fernández
Entrepreneurship and Accounting and Control
Lecturer

Eurest Chair of Excellence
in Services

Bruno Cassiman
Strategic Management Lecturer

Puig Chair of Global
Leadership Development

Marta Elvira
Strategic Management and Managing People
in Organisations Lecturer

Crèdit Andorrà Chair
of Entrepreneurship and Banking

Santiago Álvarez de Mon
Managing People in Organisations Lecturer

Antonio Dávila
Entrepreneurship and Accounting and
Control Lecturer

Joaquim Molins Figueras Chair
of Strategic Alliances
Fuel Freedom Chair of Energy
and Social Development

Africa Ariño
Strategic Management Lecturer

Ahmad Rahnema
Financial Management Lecturer

26
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International
Cooperation
The Africa Initiative

The Foundation cooperates in African
countries with business management
schools that strive for excellence in
education and see the managerial
profession as a service to society.

MDE Business School,
Ivory Coast
Ivory Coast is a West African country with more
than 25 million inhabitants. Life expectancy
there is 49 years and only 50% of the population
is literate. Since its independence in 1960, the
country has experienced several institutional
crises, marked by coups and a war (2002–
2004).
Although instability is part of everyday life for
the nation’s inhabitants, the Ivory Coast is one of
the most prosperous African tropical countries,
maintaining close ties with France, diversifying
agricultural exports and stimulating foreign
investment.
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The MDE Business School operates In Abidjan,
the financial capital and former official capital
of the country. This school trains managers of
companies and institutions with the conviction
that, from the core of organisations, people
engage in true human and social development.
The IESE International Foundation partners with
MDE Business School by awarding scholarships
to train lecturers.
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Strathmore Business
School, Kenya
Kenya has 51 million inhabitants and is a
culturally diverse nation. Since its independence
in 1963, the country has undergone multiple
transformations and significant development.
Its social and political situation is stable overall.
Strathmore Business School, the management
school of Strathmore University, was founded
in 2005 in Kenya’s capital, Nairobi, to train
executives and entrepreneurs: leaders with
high professional standards who are committed
to social development.

Strathmore Business School is experiencing
the changes the country is undergoing day by
day, and it seeks to be an instrument to improve
business practices.
The IESE International Foundation collaborates
with Strathmore Business School by awarding
scholarships to train lecturers and researchers,
among other activities.

Lagos Business
School of Nigeria
Nigeria is the most populous country in Africa,
with 196 million inhabitants. It is currently
a democratic country with relative stability.
In some areas, especially in the north of the
country, there are some clashes. It has significant
oil reserves and is one of the fastest growing
economies in Africa. However, there are still
serious social inequalities within the nation.
Lagos Business School (Pan-African University)
was founded in 1991 with the mission of training
managers who will spearhead the development
of companies and society. It began offering the
Executive MBA in 1996 and PhD programmes in
2006.
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In the first few years, IESE taught most of the
sessions and awarded the degrees for the
programmes, until the country’s laws started
regulating private universities. Over time, Lagos
Business School has built its own faculty and
has shown solid growth. Many of the lecturers
at Lagos Business School have been and are still
being trained at IESE, and a good number of
them have been awarded a scholarship from the
IESE International Foundation.
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Financial
information
Income statement

Balance
In €

The IESE International Foundation and,
consequently, any activity it carries out has a
cultural and social purpose, without gainful
intent. The organisation’s annual accounts are
governed by the provisions of the Chart of
Accounts applicable to foundations and are
submitted to the Register of Foundations of the
Ministry of Education, in accordance with the
provisions of the law.
In order to show a true and fair image of the
organisation’s net worth, financial situation
and profits and losses, the annual accounts
have been formulated in accordance with the
provisions of RD 1491/2011, of October 24,
which establishes the transitional rules for the
adaptation of the Spanish General Chart of
Accounts to non-profit organisations and the
action plan model for non-profit organisations.
Likewise, in accordance with the requirements
established by Law 49/2002 on the tax regime
of non-profit organisations, the Foundation
annually submits its financial report to the
National Tax Administration Agency.
The IESE International Foundation’s Board of
Trustees is firmly committed to transparency,
both out of its own conviction and because
of its deep respect and regard for the people
who make financial contributions, as well as
everyone who places their trust in it in any
way. For this reason, it voluntarily submits its
accounts to an external audit every year.

Asset
Non-current assets

IESE International Foundation

31 August 2021
29,483,437

Long-term financial
investments

29,483,437

Current Assets

1,259,884

Debtors

6

Cash and cash
equivalents

1,259,878

Total Assets

30,743,321

Profit and loss

1 September 2020
to 31 August 20201

Donation income

145,707

Financial income

998,714

Total income

Net worth and
liabilities
Net worth

953,448

Business expenses

166,990

Total expenses

Founding Capital

30,000
3,950,355
-759,735

Profit and loss for the
fiscal year

23,982

Adjustments owing to
changes in value

3,011,742

Grants, donations and
bequests

24,327,600

Current liabilities
Creditors

Anual Report 2020-2021

23,982

30,583,945
3,244,603

Surplus from previous
years

1,120,438

31 August 2021

Company equity

Reserves

1,144,421

Foundational grants

Surplus for the year

Total net worth and
liabilities
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In €

159,376
159,376

30,743,321

33

Auditor’s report
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Collaborate with
the Foundation
Why collaborate?
The IESE International Foundation was
founded with the ambition of contributing
to the improvement of society through
intellectual formation and research. Since
its establishment, it has had a remarkable
journey and has launched various activities,
as reflected in this report. But the founders
and the current Board of Trustees’ aim is to
make a much greater contribution to society
than the one achieved over the last few
years.
The companies and organisations that
collaborate with the Foundation improve
corporate social responsibility within
their company as well as reinforce their
relationship with their environment and with
disadvantaged geographical areas. They
positively impact their employees and their

social status. They encourage personal,
professional and institutional development,
and ultimately participate in building a
better society.
Prestigious companies and institutions
share an understanding of the importance
of this contribution and collaborate with
the Foundation. Several companies have
endowed a research chair, meaning a very
long-term, permanent collaboration, which
is necessary to carry out rigorous and
relevant research. Other organisations and
individuals collaborate in the long term via
other methods, or on a one-time basis.
Collaborating with the IESE International
Foundation is, without doubt, an important
contribution to current and future society.

How to collaborate
The Foundation has different collaboration
channels
for
promoting
scholarship,
research and training projects in developing
countries. You can choose to collaborate in:
- Scholarships to train lecturers and
researchers - Research chairs and projects
- Development cooperation
- For the Foundation’s general purposes
The Foundation always allocates donations
respecting the donor’s wishes.

Tax Incentives
The individuals and entities that collaborate
with the Foundation benefit from the
tax incentives established by current
regulations (Law 49/2002 of non-profit and
patronage organisations). This rule approves
tax incentives for making donations to
foundations and other non-profit entities,
as well as for signing business collaboration
agreements in general business activities.
These incentives will be delivered in
accordance with the wording of the rule in
force at the time the donation is made.
Donating also benefits businesses in other
ways, such as improving the company’s
corporate social responsibility ratios and
indices.
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How to make a
donation
You can donate to our cause via different ways:

1
2

Bank transfer

The donation can be paid into the
Foundation’s account:
ES75 0128 6501 5801 0000 4784

Direct debit

You can make a one-time donation or set up a
direct debit by providing your account’s IBAN.

Our donors
Several prestigious companies partner with the IESE International Foundation. Through their
financial support and advice they promote the Foundation’s foundational purposes so that it can
serve society in the long term, undertaking specific activities and projects for training, research and
development cooperation.
• ABBOTT LABORATORIES

• ESTEVE PHARMACEUTICALS

• LOGISFASHION

• ABERTIS

• EUREST COLECTIVIDADES

• LUCTA

• ADVANCE MEDICAL

• EUROFRAGANCE

• MANGO

• AGBAR

• E&Y

• MATHOLDING

• ALLIANZ

• FLUIDRA

• MERCADONA

• ALTAIR MANAGEMENT
CONSULTANTS

• FMC FORET

• MERCURY CAPITAL

• ATRIAN

• FONDO ALONSO STUYCK

• MIQUEL Y COSTAS & MIQUEL

• FONDO BARTOLOMÉ CARREÑO

• MIRABAUD

• FRITZ HENKEL STIFTUNG

• MOVENTIA

• FUEL FREEDOM FOUNDATION

• MSD

• FUNDACIÓ JOAQUIM MOLINS

• NESTLÉ

• FUNDACIÓN BERTRÁN

• NOVARTIS

• FUNDACIÓN DAMM

• NOVO NORDISK

• FUNDACIÓN IESE

• ORDESA

• BETWEEN TECHNOLOGY

• FUNDACIÓN Mª. FRANCISCA DE
ROVIRALTA

• OTSUKA

• BOEHRINGER INGELHEIM

• FUNDACIÓN RAMÓN ARECES

• BOSTON MEDICAL GROUP

• FUNDACIÓN RENTA
CORPORACIÓN

• PENTEO

• BANCO MEDIOLANUM

3
4

• BANCO SANTANDER

Order cheque

You can send us a bank cheque payable to
Fundación Internacional IESE, Camino Cerro
del Águila 3, 28023 Madrid.

• BANC SABADELL
• BANKINTER
• BASF
• BBDO
• BC NON WOVENS

Credit card

A donation can be made via the website in
the “Collaborate” section.

• CAIXABANK

More information:

• CAPRABO

To make a donation you will need to identify
yourself and provide the donor’s tax information.
For individuals: name and surname, ID Number
or Foreigners’ Identification Number and postal
address.

• CELLNEX

Please contact us by phone or by email if you
have any further questions:
91 211 30 00/93 253 42 00
info@fiiese.org

• CRÉDIT SUISSE

• CARREFOUR
• CHIESI
• CLIAN HOLDING
• COALIMENT GRANOLLERS
• CRÈDIT ANDORRA
• DANONE
• DELOITTE
• DESIN
• DOW CHEMICAL
• DSM
• EDM HOLDING
• ENCE ENERGÍA Y CELULOSA
• ENCOFRADOS ALSINA
• EPSON IBÉRICA
• ESTABLIMENTS VIENA
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• GAES
• GENERAL ÓPTICA
• GERMANS BOADA
• GFT IT CONSULTING
• GRUPO CATALANA OCCIDENTE
• GRUPO CELSA
• GRUPO ESTEVE
• GRUPO HIEMESA
• HUAWEI
• IBERPOTASH
• ICL IBERIA LIMITED
• INDRA
• INJAT. INDERHABS
• INTERMAS NETS
• KPMG
• LEAR CORPORATION
• LIDL
• LIFERAY

• PALEX MEDICAL
• PEPSICO
• PLÁSTICOS TA-TAY
• PUIG
• QUIMIDROGA
• RICOH
• ROCHE
• SCHIBSTED
• SCHNEIDER
• SEAT
• SEIDOR
• SIMON
• SOLVAY
• SYNTHESIA ESPAÑOLA
• TBA RETAIL
• TELADOC HEALTH
• TESTA HOME
• TÜV RHEINLAND
• VIDACAIXA
• WAVIP GROUP
• WERFENLIFE
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The trust of many people,
companies and institutions
drives the Foundation’s
activity.

Camino Cerro del Águila, 3
28023, Madrid
info@fiiese.org | www.fiiese.org
T. 91 211 30 00 | 93 253 42 00
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