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IESE recorded a complete recovery of its activity in 
the 2022 fiscal year (FY22), which closed on August 
31, 2022. Following three years of pandemic-
related impacts, the school increased its program 
revenues, optimized its cost structure and reaped 
the benefits of diverse action plans implemented in 
previous years.

The school’s economic model is based on three 
core pillars: program revenues, endowment 
income, and contributions from individual and 
corporate donors that support IESE’s mission and 
belief in humanistic, ethically-grounded leadership.

Program revenues represent roughly 90% of the 
school’s income. In FY22, income from programs’ 
academic fees grew by 35% to €103.7 million, with 
Executive Education and Custom Programs – the 
hardest hit by the pandemic – being the primary 
engines of growth.

The school reported €3.6 million in operating profit 
in the 2022 fiscal year: total revenues grew by 26% 
to €116.2 million, while expenses expanded by 21% 
to €112.6 million. Following this positive outcome, 
IESE surpassed its 2019 financial results; the last 
fiscal year before the pandemic. 

2021-22 milestones
In FY22, IESE made important inroads on several 
fronts, most notably, the official inauguration of 
its new Madrid facility. The school also celebrated 
the launch of new programs, research initiatives, 
learning innovations and multidisciplinary projects, 
all aimed at helping global business leaders address 
their most pressing challenges.

Contributions from alumni, Partner Companies, 
foundations and donors left the school better 
equipped to invest in the future through 
scholarships, new research lines and learning 

FY22 Revenues 
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Revenue 98,110 92,134 116,094

Academic fees 87,982 81,129 104,638
Grants & contracts 1,559 715 1,164
Donations 5,155 4,656 5,363
Financial income & others 3,414 5,634 4,929

Expenses 100,485 91,753 112,520

Faculty & staff 52,100 47,752 54,391
Collaborators 4,369 2,846 3,920
Marketing 4,584 4,967 6,544
Technology 5,834 7,264 7,954
Catering 4,101 2,761 5,028
Travel & accommodation 4,061 1,325 3,955
Teaching material & printing 2,993 2,513 2,843
Facilities & supplies 8,485 9,377 10,886
Professional services 4,505 3,909 6,817
Depreciation 5,993 5,908 6,347
Other 3,462 3,128 3,835

Surplus -2,375 381 3,574

FY22FY21FY20

Income Statement (in thousand of €)

innovations. Following these allocations, the IESE 
Endowment stood at €47.2 million at the end of 
FY22, growing by 4% compared to the previous year.

The financial disclosures outlined in this report are 
based on IESE’s accounting records from its diverse 
programs and its consolidated activities in 
New York, Munich and Singapore. The school 
complies with legal requirements and accounting 
principles to accurately reflect its assets and 
financial situation. 

IESE is the graduate business school of the University 
of Navarra (UNAV), a non-profit entity. In this regard, 
its financial accounts are audited in conjunction with 
the rest of the university system, and are available on 
the UNAV website at www.unav.edu.

IESE’s accounts are compiled following the 
provisions outlined in the Spanish Corporate Law 
Code and New General Accounting Standards, 

whose main administrative framework is that of a 
non-profit organization. Financial statements also 
adhere to the standards and procedures of the 
Spanish Association of Accounting and Business 
Administration and relevant fiscal regulations. 

The financial statements obtained when applying 
Spanish accounting standards do not substantially 
differ from those procured when following 
U.S. Generally Accepted Accounting Principles 
(US GAAP) or International Financial Reporting 
Standards (IFRS). 

IESE-USA Inc., IESE Business School GmbH and 
IESE Southeast Asia Ltd. are responsible for the 
school’s activities in the United States, Germany 
and Singapore, respectively, and their accounting 
records comply with their country-specific 
regulations. IESE, IESE-USA and IESE Business 
School GmbH have non-profit status based on 
current legislation.
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Programs
Program revenues grew by 35% to €103.7 million. 
Executive Education offerings, particularly Custom 
Programs, were the driving force behind this upswing, 
although degree program revenues also increased.  

Degree programs
IESE offers five degree programs developed for different 
audiences and learning objectives: the Full-Time, 
Executive and Global Executive MBAs, the Master in 
Management and the PhD in Management. 

Participation in 2021-22 was similar to previous years, with 
1,474 students enrolled in IESE master’s programs and 45 
in the doctoral program. Program revenues increased by 
€4 million to €54.1 million, an 8% uptick derived mainly 
from shifting the EMBA and GEMBA modules originally 
scheduled for FY21 to FY22.

Full-Time MBA
Last year, the Full-Time MBA recorded the highest 
enrollment in its history, with 726 first- and second-year 
students. Celebrated for its humanistic approach and 
unique global dimension, the program attracts exception-
al students who represent close to 70 nationalities. 

In 2022, Financial Times ranked IESE’s MBA among 
the world’s top 10 and, number three in Europe, and 

number one in corporate social responsibility for the third 
consecutive year. 

Master in Management (MiM)
Initiated in September 2019, the MiM is an 11-month 
program designed for recent university graduates who 
aspire to enhance their employability by gaining a 
stronger grasp of general management. The class of 2022 
comprised 77 students from 27 countries.  

Executive MBA (EMBA)
Eighteen months in duration, the Executive MBA 
maintained similar enrollment levels in 2021-22. Of note 
was the roll-out of ONE EMBA, aimed at elevating students’ 
international experience and exposure.

Global Executive MBA (GEMBA)
The Global Executive MBA is an 18-month learning journey 
designed for professionals with around 15 years of 
experience and a distinctly international career orientation. 
Typical GEMBA cohorts include students from around 30 
countries, with 80% from outside Spain.  

PhD in Management
In 2021-22, 45 students from 20 countries were enrolled in 
IESE’s PhD program, which is fully funded so participants 
can concentrate exclusively on their research and 
academic development. IESE PhD graduates in FY22 
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Record enrollment in
IESE’s Full-Time MBA 



MiM & MBA Programs

Academic Year 2020 2021 2022

Total Students 1,464 1,353 1,474

Executive Education programs
Top-ranked by prestigious media outlets, IESE executive 
education offerings include general management 
programs, Focused Programs, Custom Programs, public-
sector leadership programs and Industry Meetings. The 
portfolio is continuously updated to reflect the most 
relevant trends and currents in global business.

The newly created IESE School of Founders was among 
the school’s achievements in 2021-22. This initiative 
offers dedicated exec ed programs, knowledge 
resources and networking opportunities, all aimed at 
helping the founders of fast-growing small- and mid-
sized firms accelerate and consolidate their businesses.

Also launched was the Leadership Coaching Program, 
accredited by the European Mentoring and Coaching 
Council. The program benefits diverse professional 
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Executive Education Programs Revenue 
(in million of €)

FY21

27.95

FY22

49.16

34.42

FY20

53.5

FY19

profiles, including human resources specialists, 
established professional coaches and executives who 
aspire to serve as coaches either within or outside 
their organizations.

IESE Executive Education programs generated 
€49.16 million in revenues in 2021-22, representing 
an exceptional 76.5% growth. Following a strong 
recovery and increased demand, Custom Programs 
served as the driving force behind this upswing.

received placements from top-tier global institutions, 
including UCLA, INSEAD and the Frankfurt School.
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5,000+ IESE graduates and guests took part in 
IESE’s 2021 Global Alumni Reunion



Research
IESE is globally acclaimed for its high-impact, 
interdisciplinary research, aimed at elevating the 
theory and practice of management. The school’s 
research ecosystem includes 12 centers, 26 
chairs and 10 initiatives. Research is financed via 
endowments, corporate donations, sponsorships 
and, in some instances, European funds. 

In FY22, IESE academics collectively published 81 
articles in refereed journals, 14 books and 99 case 
studies. Half of the school’s refereed-journal articles 
were published in A+ (33%) and A (17%) journals, 
which is evidence of the premier quality of its 
research output. 

Also noteworthy was the recovery in research grants, 
which totaled €4.5 million for 14 new competitive 
projects. In 2021-22, the school had roughly 80 
active projects underway, of which 21 pertained to 
the EIT-Health Initiative.

The school marked other important mileposts in 
FY22, including the creation of three new endeavors 
to bolster its research impact. These included the 
Juan Antonio Pérez López Chair held by Prof. John 
Almandoz, the Sustainable Development Initiative 
led by Prof. Fabrizio Ferraro, and the Behavior Lab, 
under the leadership of Prof. Sebastien Brion. 

The school hosted several headline research events 
in the 2021-22 academic year, starting with the 49th 
edition of the European Finance Association Annual 
Meeting in late August on the Barcelona campus. 
The Public-Private Sector Research Center, led by 
Prof. Xavier Vives, hosted this members-only event, 
which convenes leaders from select universities, 
financial institutions and business schools every year 
at a distinct European venue.

Research 

FY20 FY21 FY22

Research Grants (€ in thousands) 4,482 3,394 4,453

Articles in refereed journals 59 70 81

Cases 84 86 99

Faculty and Staff
IESE professors and staff are another reflection of 
its international dimension. In 2021-22, the faculty 
team comprised 116 professors from 22 countries, 
including three new full-time professors. 

Meanwhile, the pool of non-teaching staff grew 
by 10% in 2021-22 to 520 employees, dispersed 
across 11 global locations. IESE employees reflect 46 
nationalities and 74% are women. Among executive-
level employees, 25% hold MBA degrees from 
IESE and 59% have completed an IESE Executive 
Education program.

In FY22, faculty and staff expenditures amounted 
to €54.3 million, denoting half of the school’s total 
expenses.

Faculty

FY20 FY21 FY22

Full-Time Professors 113 118 116

Part-Time Professors 68 70 63
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In early October, the IESE Center for Corporate 
Governance and the European Corporate Governance 
Center convened global thought leaders to explore 
the role of boards of directors and corporate strategy 
in disruptive times. Guest speakers included well-
known scholars from IESE, Oxford, MIT, LBS and UC-
Irvine, as well as industry leaders from IKEA, Inditex, 
Nokia and Schneider Electric.

The promotion of sustainable infrastructure was 
the focus of a three-day conference in May, 
organized by the Specialist Center for Public-
Private Partnerships in Smart and Sustainable Cities 
(PPP for Cities). Held in collaboration with the UN 
Economic Commission for Europe (UNECE) and with 
the support of the Barcelona City Council, the event 
brought together representatives from the public 
and private spheres to discuss strategies to promote 
the UN’s 2030 Agenda.



Engagement & Advancement
IESE covers expenses through academic fees but 
requires outside contributions in order to elevate 
its impact. To this end, the contributions of alumni, 
Partner Companies, foundations and donors are 
critical, enabling the school to widen its global 
footprint, invest in leading-edge research and 
pedagogic innovations, and attract exceptional 
students and faculty from around the world.

The IESE alumni community encompasses more than 
55,000 graduates from 153 countries. Created in 1961, 
the Alumni Association aspires to cultivate lifelong 
ties with former students and participants through  
an array of learning, career development and 
networking opportunities. 

The Association’s flagship event – the Global Alumni 
Reunion – takes place every year on one of IESE’s 
campuses. In November 2021, the three-day event was 
held at the newly unveiled Madrid facility, drawing a 
record-high 5,000 registrants to examine the role of 
global business in promoting global sustainability. 

IESE also strengthened its alumni lifelong learning and 
career development services in FY22, including a new 
online platform designed to encourage networking 
and communication among graduates and the wider 
IESE community.

Contributions from alumni have remained stable in 
the last few years despite the uncertain economic 
context; a testament to the school’s effective 

The school recorded a notable uptick in technology expenditures 

community-building efforts. Exceeding expectations, 
FY22 levels led to a total of €4.3 million and €1.2 
million surplus. Excess funds were allocated to MBA 
and MiM scholarships (64%), and research projects 
and awards (36%), as defined by the IESE Alumni 
Association Executive Committee.
 
IESE’s fundraising activity also expanded both in terms 
of new commitments and fulfillment within stipulated 
timeframes. Centered around four key pillars – People, 
Ideas, Innovation and Global Understanding – IESE 
fundraising recorded €6.74 million in donations in 
2021-22, the vast majority of which derived from  
new pledges.
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Evolution of Gifts (in million of €) 

FY21 FY22FY20

6.30
6.74

6.08



IESE’s scholarship funds fall in the “People” realm. 
In FY22, IESE distributed €5.4 million in financial aid 
among roughly 500 MiM, MBA and PhD students, 
including €924,200 in scholarship donations. Of 
note was the establishment of two new funds: the 
Amtmann Family Endowed Scholarship Fund and 
another fund sponsored by an anonymous donor.

The “Ideas” realm pertains to the school’s cutting-
edge research and insights. In 2021-22, €2.36 million 
was invested in IESE research initiatives, including the 
establishment of School of Founders to support scale-
up entrepreneurs and their teams. 

With regard to “Global Understanding,” €3.16 
million was allocated in FY22 to bolster IESE’s global 
footprint. These funds helped the school broaden 
its geographic presence and enhance its state-of-
the-art campuses in Barcelona, Madrid, Munich and 
New York. 

Expenses
Expenses grew by 21% in line with an upturn in activity, 
which subsequently led to new hires to reinforce the 
school’s sales and program support teams. The school 
recorded a notable uptick in technology expenditures 
as a result of strategic investments and increased 
demand for online and blended programs. 

The global energy crisis caused a notable increase in 
IESE’s utility expenses in FY22, with gas and electricity 
expenditures growing by 60% in FY22 compared 

to the previous year. The school made progress in 
its efforts to reduce its energy consumption and 
environmental impact in line with its 2021-2035 
Environmental Sustainability Strategic Plan and 
2021-2025 Road Map. In 2021-22, these included 
quantifiable targets to cut carbon emissions, 
maximize energy efficiency, increase the use of 
renewable energy sources, decrease waste and 
reduce water consumption. 

The school works to protect the planet from its 
global campuses. In this respect, the new Madrid 
installations were designed with energy-efficient 
systems, generating enough renewable energy  
to cover the electricity needs of the entire campus. 
Conversely, the Barcelona campus installed a  
new photovoltaic plant and CO2-based air  
renewal management system, while making progress 
on its LED-lighting project.

Investments
IESE’s investments in tangible and intangible fixed 
assets stood at €5.6 million in FY22, similar to the 
previous year and less than depreciation levels. 
Technology accounted for €2.8 million of the school’s 
investments, particularly hardware solutions and their 
associated security and infrastructure features. 

The other chief investment was execution of the 
programmed infrastructure renovations on the 
Barcelona and Madrid campuses, which amounted  
to €2.7 million.
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Balance Sheet
In €
--
Combined Financial Statement*

Intangible assets 4,290,240 4,093,489

Property, plant and equipment 24,383,301 25,920,280

Non-current investment 14,376,717 8,705,075

Total non-current assets 43,050,258 38,718,884

Trade and other receivables 11,711,843 14,567,767

Current investments 139,971 142,675

Prepayments for current assets 980,958 759,378

Cash and cash equivalents 25,549,498 27,929,277

Total current assets 38,382,271 43,399,097

TOTAL ASSETS 81,432,529 82,117,941

08.31.2208.31.21

Funds and reserves 20,986,744 19,682,746

Valuation adjustments 1,320,655 584,162

Grants, donations and bequests 2,347,636 1,377,546

Total net assets 24,655,035 21,644,454

Non-current provisions 3,313,927 3,567,513

Non-current payables 6,035,814 3,584,338

Non-current accruals 1,148,567 1,330,105

Total non-current liabilities 10,498,308 8,481,956

Current payables 4,373,300 2,776,283

Trade and other payables 14,171,693 18,396,127

Current accruals 26,657,245 30,445,380

Total current liabilities 46,279,186 51,991,531

TOTAL LIABILITIES AND NET ASSETS 81,432,529 82,117,941
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Income Statement
In €
--
Combined Financial Statement*

Continuing Operations 2021-20222020-2021
Income on the entity’s own activity  87,134,303 110,117,001
Services rendered 85,447,365 108,953,162
Grants, donations and bequests recognized in surplus for the year 1,686,938 1,163,839
Other operating income 2,627,075 3,059,492
Non-trading and other operating income 2,627,075 3,059,492
Personnel expenses (47,666,910) (54,390,590)
Salaries and wages (39,314,231) (44,325,155)
Employee benefits expenses (8,352,679) (10,065,435)
Other operating expenses (37,639,542) (50,556,398)
External services (37,174,281) (49,757,021)
Losses, impairment and changes in trade provisions (465,261) (799,377)
Amortization and depreciation (6,698,504) (7,407,493)
Grants, donations and bequests taken to surplus for the year 973,872 1,048,147
Provision surpluses 313,773 35,900
Other income / (expenses) 5,540  325,678
RESULTS FROM OPERATING ACTIVITES (950,393) 2,231,737
Finance income 318,927 447,603
Marketable securities and other financial instruments 318,927 447,603
Finance costs (64,439) (26,702)
Other (64,439) (26,702)
Exchange gains/(losses) (4,272) (138,317)
Impairment and gains on disposal of financial instruments 1,081,246 1,060,103
Gains on disposal and other 1,081,246 1,060,103
NET FINANCE INCOME 1,331,462 1,342,687
Surplus before tax 381,069 3,574,424
SURPLUS/(DEFICIT) FROM CONTINUING OPERATIONS AND COMBINED SURPLUS/(DEFICIT) 
FOR THE YEAR 381,069 3,574,424

Income and expense recognized directly in net assets
Available-for-sale financial assets 2,958,843 323,610
Grants, donations and bequests received 714,591 1,110,483
Change in net assets to income and expense recognized directly in net assets 3,673,434 1,434,093
Reclassifications to combined surplus/deficit for the year (1,081,246) (1,060,103)
Grants, donations and bequest received (1,688,463) (2,158,631)
Translation difference 6,913 78,057
Change in net assets due to reclassifications to surplus/deficit for the year (2,762,796) (3,140,677)
Changes in net assets due to income and expense recognized directly in combined net assets 910,638 (1,706,584)
TOTAL COMBINED SURPLUS/(DEFICIT), CHANGE IN COMBINED NET ASSETS FOR THE YEAR 1,291,707 1,867,841
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Endowment
The IESE Endowment was established in 2011 to help 
drive our institutional development, research initiatives 
and scholarship programs.

On August 31, 2022, the Endowment’s market value 
stood at €47.2 million, representing a 4% year-on-year 
upturn. The fund has averaged 7% growth per annum 
over the last decade thanks to IESE’s solid financial 
performance and donor contributions, which in 2021-
22 included €3.2 million in new gifts. 

The Endowment allots 4.4% of the fund’s value every 
year based on a three-year rolling average. These 
allocations totaled €1.73 million in FY22, representing 
an approximate 5% year-on-year upswing. The 

The IESE Endowment was established in 2011

Distribution of the Endowment 
(in millions of €)

FY21

1.65

FY22

1.73

FY20

1.61

Evolution of the Endowment (in million of €)

FY21

45.4

FY22

47.2

FY20

36.1

In 2021-22, the IESE Endowment recorded a positive 
net return of 0.7% versus the 2.9% decline in the 
portfolio benchmark, comprised by references for 
distinct asset classes and specific weights based on its 
strategic asset allocation. The fund’s average annual 
return for the last three years stands at 6.5% compared 
to the benchmark’s 4.8%. 

Investment decisions are made in alignment with IESE’s 
mission and core values within the framework of our 
Responsible Investment Policy.
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Endowment has distributed €14 million for research 
projects and scholarships programs since its creation. 



Supporting Organizations
Several non-profit organizations support  
the school’s activity. These include 
independently governed foundations,  
whose contributions are detailed in their  
annual reports, as well as the following  
IESE entities. 

IESE International Foundation 
This foundation aspires to promote excellence 
in teaching, research and innovation from a 
humanistic standpoint. Its scope of action 
includes support for research chairs, fundraising 
campaigns for scholarships for international 
MBA and PhD students, and cooperation 
projects with IESE’s partner schools in Africa. 

Fundación IESE 
The Fundación IESE promotes and develops 
comprehensive academic, cultural and 
professional education grounded in humanistic 
values. Its activities include funding for the 
construction of IESE facilities, and tuition and 
grants for students and researchers. 

The U.S. IESE Foundation 
This U.S. 501[c]3 non-profit organization 
promotes management-related research 
and education programs in non-profit 
organizations in the United States and other 
countries. In addition to providing support 

for Alumni Learning Program sessions, 
it was also instrumental in enabling IESE 
to establish a research center on its 
New York campus.

IESE Foundation UK
This British charity (registered number 11287347) 
promotes research and educational projects  
in universities and business schools, and 
provides scholarships and bursaries for IESE 
MBA students from the Commonwealth and 
other countries.

International Foundation for Educational 
Development 
This entity provides funds for university 
scholarships, cultural and educational centers, 
scientific research and university initiatives, 
as well as spearheading social and economic 
development and volunteer work. It offers  
funds for IESE facilities as part of its ongoing 
support, including the 2007 expansion of the 
Barcelona campus.

IESE Stiftung Deutschland 
Registered in Bavaria and based in Madrid,  
this German foundation promotes research, 
grants scholarships for executive education  
and offers continuous development 
opportunities both directly and in collaboration 
with other institutions.
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A Way to Learn . A Mark to Make . A World to Change .




