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MBA Class of 2027
scholarship recipients
from left to right: Brendan
Caldwell, Shreya Ganesh,
Inés Ozonas, and Florencia
Acosta Lobato.
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MiM Class of 2026 scholarship
recipients from left to right:
Wawrzyniec Siota, Jivika Lalwani, Sofia
André Pereira, and Andres Penafiel.



TURNING OUR VISION
INTO LASTING IMPACT

We are living in a time of profound transformation. Rapid technological
change, geopolitical uncertainty, and shifting social expectations are
redefining how organizations create value and how leaders are called

to act. In this context, leadership must be both strategically sound

and deeply grounded in purpose. At IESE, we remain firmly committed
to forming leaders who unite professional excellence with ethical
judgment, responsibility for others, and a genuine vocation of service to
the common good.

In response to these challenges, we are strengthening our focus on what
matters most: developing purpose-driven leaders, advancing research
that serves society, and extending our global reach while remaining
faithful to our humanistic foundations.

Thanks to your partnership, we are turning this vision into action. Your
support enables us to place people at the center of management
education, to integrate ethics and purpose across our programs,

and to prepare leaders capable of navigating complexity with clarity,
moral courage, and strategic perspective. It also allows IESE to invest
thoughtfully in initiatives that ensure continued relevance and impact in
a rapidly changing environment.

As you will discover in this report, your generosity has enabled
transformative educational experiences, strengthened the societal
relevance of our research, and created a meaningful ripple effect
through individuals, organizations, and communities. These efforts
combined are extremely meaningful to us as one of the world’s leading
business schools.

We received major gifts to launch a new research chair, The Business
Leadership and the Future of Work Chair-Joaquim Molins Figueras
Foundation, a scholarship fund donated by the Nemesio Diez Foundation,
and a new initiative, the Eurofirms Foundation Research Fund in
Leadership for Embracing Inclusion. We were also able to achieve
significant growth in already established initiatives in key disciplines like
sustainability and artificial intelligence, as well as allocating generous
funding to named seats and other spaces on our campuses.

On behalf of the entire IESE community, | would like to express my
heartfelt gratitude for your continued generosity and trust. We are
deeply thankful to our alumni, partner companies, foundations, and
friends for your confidence in IESE as a catalyst for positive change.
Your support is fundamental to advancing our mission and to the
enduring impact we are committed to building together.

Itziar de Ros Raventds

MBA-06, PDG-24

Associate Dean, Alumni & Institutional Development
IESE Business School



OUR SPHERES OF ACTION

Established in 1958 by the University of Navarra, IESE interweaves

a humanistic approach, global mindset, and general management
perspective in everything it does, from its top-ranked programs to its
rigorous, practitioner-oriented research.

As a non-profit institution, the school depends on external
contributions to expand its reach and impact. Thanks to this
generosity, IESE is able to envision and implement longer-term
projects across four areas:

A
;)P:{)):If IDEAS

Need- and merit-based Research chairs and centers
scholarships to attract to generate high-impact
exceptional students and ideas and insights to
global scholars. address multiple complex
challenges.

&

GLOBAL DEAN’S
UNDERSTANDING FUND

Expansion and consolidation Unrestricted contributions
of our international to enable responsiveness
presence to build bridges to rapidly emerging
across markets, borders, opportunities.
and cultures.

Donations can be made in different forms:

» Endowment gifts invested to generate returns over time, with a
portion of annual earnings allocated toward strategic priorities.

« Expendable gifts used during the current academic year to
address immediate needs and emerging opportunities.

» Legacy giving, which allows donors to include IESE in their estate
plans or structure contributions during their lifetime.

IESE Business School



Donor Report 2025

IESE’'s mission has never been more essential
than now. | have witnessed firsthand—across
Latin America and beyond—the profound
impact its graduates can have through the
school’s philanthropic projects.

Sustaining this impact requires a strong
endowment that supports scholarships,
faculty excellence, and initiatives that extend
IESE’s reach.

| am proud to support this effort and invite
the business community and alumni to join in
strengthening an institution that helps secure
a more responsible and sustainable future for
business and society.

Stanley A. Motta

Chairman, Motta International

Member, IESE International Advisory Board
Panama



Changing lives through
IESE scholarships

Microcosms of the real world, IESE programs bring together ambitious,
outstanding students who enrich the learning experience by sharing
their personal experiences and insights on business and leadership.

As part of its ongoing efforts to attract the world’s best and brightest
minds, the school awarded €9.1 million in financial aid and scholarships
in the 2025 fiscal year to more than 787 students. Donors amplified this
impact by contributing a further €1.7 million toward the IESE scholarship
program to build the road for future students.

IESE scholarships transform the personal and professional trajectories
of MBA and MiM students while advancing socioeconomic progress
around the world. As leaders of tomorrow, scholarship beneficiaries use
their leadership competencies and people-centric vision to reinforce the
economic growth and leadership culture of their countries of origin.

Contributions are also allocated to faculty development, faculty
recruitment, and scholarships for IESE’s doctoral program, which
last year welcomed candidates from nine countries.

€1,717,051




Donor Report 2025

“I am deeply passionate about democratizing access to financial services

and envision a world where people are financially healthy and economically
empowered, regardless of income or geography. Over the past ten plus years,
| have worked to tackle financial inclusion challenges in Ethiopia and across
East Africa.

Through this journey, | realized that the projects | found most rewarding were
those that connected me directly with end users. They made the impact tangible
and reminded me of the transformative power of access and the potential

it unlocks for individuals and communities. After my MBA, | aspire to be on

the ground realizing this vision—building inclusive, sustainable solutions

that truly matter.”

Emebet Tita
MBA Class of 2027
Ethiopia

“I have a strong technical background, but after three years in a strategy role,

| wanted to pivot to a commercial scope. The MiM will enhance my leadership,
financial and managerial skills, but most importantly, it will help me grow

as a person.

The program offers an ideal opportunity to learn alongside people from all
over the world and gain insight from their unique perspectives, cultures, and
ambitions. After graduation, | aspire to become a leader known for working
toward the greater good and helping others grow and thrive. This scholarship
is making that vision possible.”

Javier Ibarrondo Florin
MiM Class of 2026
Mexico

“I come from a small city in Brazil, but my ambitions have always extended far
beyond its borders. | am driven by a desire to make a meaningful impact and
the conviction that anything is possible when you put in the work, regardless
of your origins.

Education has profoundly changed my life trajectory, opening possibilities | never
imagined and connecting me with people who inspire and challenge me to grow.
After earning my MBA, my goal is to elevate the role of emerging markets in
global business while advocating for greater diversity and inclusion at the highest
levels. This IESE scholarship is making my dream a reality.”

Nivea Virgolino
MBA Class of 2027
Brazil

“My journey has been one of bridging worlds. | grew up experiencing the duality
of life in both rural Tibet, with its reliance on traditional energy, and urban Beijing,
with its rapidly modernizing grid. This blend of perspectives taught me that
progress must respect heritage.

| chose IESE for its people-centric ethos, which deeply resonates with my belief
that energy solutions must uplift communities. After graduation, | hope to use my
fluency in ‘the language of oil fields’ to advise on hybrid energy systems and help
traditional energy markets adopt sustainable solutions. My IESE scholarship is a
life-changing opportunity that | hope to one day pay forward.”

Yifei (Eve) Guo
MBA Class of 2027
China
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“We believe that behind every opportunity lies a story with the
power to change the world. At the Nemesio Diez Foundation,
we support IESE scholarships because we want talent to know
no limits or borders. Each scholarship recipient represents
hope, dedication, and the future. Seeing how they turn what
they have learned into positive impact fills us with pride and
reaffirms our mission: to develop leaders who think big and
act with integrity. When we invest in education, we are not just
supporting an individual—we are strengthening communities,
inspiring leadership, and building a legacy that transcends
generations”

Valentin Diez Morodo
Chair of the Board
Nemesio Diez Foundation

“At the Bosch Aymerich Foundation, we see education as the
most powerful force for transforming lives. Supporting IESE
scholarships is, for us, not merely an investment in knowledge,
but in people, in bold dreams and in possible futures. Each
scholarship recipient embodies a unique story of effort,

talent and hope, and witnessing them grow into purpose-
driven leaders reminds us why investing in education is so
worthwhile. IESE is a community where diversity inspires, merit
is recognized and leadership is understood as a commitment
to the common good. These are precisely the values we aim to
foster through the Josep Maria Bosch Aymerich Fund.”

Angel Saez
Chair of the Board
Bosch Aymerich Foundation

“We have experienced firsthand the exceptional quality and
professionalism that define IESE, first as students and later

as business leaders. The school’s staunch commitment to
excellence and global leadership, combined with its emphasis
on ethics and values, aligns perfectly with our company’s
mindset and long-term vision. We are proud to help advance
IESE’s mission of developing leaders who make a positive
impact on society, and we look forward to continuing this
fruitful relationship in the years to come.”

Pelayo Rubio
MBA-05

CEO

Laboratorios Rubio

IESE Business School



SCHOLARSHIP FUNDS & OTHER GRANTS

e ALONSO STUYCK FUND
 BALDOMERO FALCONES JAQUOTOT, MBA-72
+ BARTOLOME-CARRENO FUND

« BCNONWOVENS

e« BERNARDO ROYO FUND

e DESIN FUND

e E. AROCENA FOUNDATION

e FRITZ HENKEL STIFTUNG

e HERBERTO GUT FUND

e |IESE FOUNDATION FUND

e |[ESE FOUNDATION UK FUND

e |ESE STIFTUNG DEUTSCHLAND FUND

+ JIMENEZ JASO FAMILY FUND

e JOSEP MARIA BOSCH AYMERICH FUND
« LOW FAMILY FUND

« MARTINEZ CARRASCO FAMILY FUND

e NEMESIO DIEZ FOUNDATION

¢ QUIMIDROGA FUND

e STANLEY A. MOTTA FUND

IMPACT IN NUMBERS

787

individuals pursuing their professional dreams were financially
supported by IESE and its foundations in 2025.

Among them, 32 MBA and 12 MiM students received donor-funded
scholarships, and 14 doctoral students were 100% funded through
donations and returns from the Endowment.

67 419 224 63

MIM-25 MBA-26 EMBA-26 GEMBA-26
STUDENTS STUDENTS STUDENTS STUDENTS

Donor Report 2025

e INTERNATIONAL FOUNDATION FOR EDUCATIONAL DEVELOPMENT FUND

14

DOCTORAL
STUDENTS
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IDEAS

Promoting new knowledge
and social progress

IESE scholars spearhead rigorous, relevant, and practitioner-focused
knowledge to help global business leaders detect opportunities,
anticipate challenges and plan strategically for the future.

Program curricula and classroom debates also benefit from the
school’s knowledge generation and real-world perspectives. In the
2025 fiscal year alone, IESE faculty members published 120 case
studies, seven books and 73 peer-reviewed articles in refereed
journals, further strengthening this impact.

In the same year, the school also received €2.62 million in donations.
These contributions were the driving force behind the launch of two
innovative research initiatives: the Business Leadership and the Future
of Work Chair-Joaquim Molins Figueras Foundation and the Eurofirms
Foundation Research Fund in Leadership for Embracing Inclusion.

Donations like these empower IESE to expand its efforts on critical
business issues, from sustainability and artificial intelligence to global
expansion and entrepreneurship.

€2,626,824



HIGHLIGHTS IN 2025

LAUNCH OF THE BUSINESS LEADERSHIP
AND THE FUTURE OF WORK CHAIR-JOAQUIM
MOLINS FIGUERAS FOUNDATION

The Business Leadership and the Future of Work the future of work and the requisite competences
Chair-Joaquim Molins Figueras Foundation aspires  to excel in ever-evolving business environments.
to help business leaders and social agents create Its research lines include the integration of
high-quality employment built on personal and young professionals, transformative work and
professional development. Led by Prof. Mireia organizational trends, and the most salient

Las Heras, the Chair generates research and demographic and sociological shifts influencing
academic materials to broaden knowledge on the global workplace.

“At the Joaquim Molins Figueras Foundation,
we firmly believe that research is essential

to the progress of society. Our collaboration
with IESE, through various academic Chairs,
enables us to support the creation and
transfer of applied knowledge to informed
decision-making and to generating real,
lasting impact. Our commitment to the future
of younger generations drives us to invest in
strong, long-term partnerships in research
and education. As a participant in IESE's PDG
this year, | have experienced firsthand the
rigor, depth, and service-oriented mission
that define the institution. This reinforces
our conviction that working alongside IESE
is synonymous with effectiveness, long-
term vision, and the creation of meaningful
opportunities. We are proud of the
partnerships we have built and of the value
they deliver to society.”

Esperanza Molins

PDG Class of 2026

Director

Joaquim Molins Figueras Foundation

Donor Report 2025
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LAUNCH OF THE EUROFIRMS FOUNDATION RESEARCH
FUND IN LEADERSHIP FOR EMBRACING INCLUSION

Guided by Prof. Yih-Teen Lee, the Eurofirms
Foundation Research Fund in Leadership

for Embracing Inclusion develops new
research, teaching materials and platforms
for dialogue to promote inclusive leadership
in businesses worldwide. The Fund considers
recognition and connectedness as essential

pillars to sustainable organizational success.
Reflecting these principles, it explores
strategies to help leaders recognize people’s
strengths, develop diverse, cohesive teams,
and champion inclusive practices that
promote innovation, performance, and
workplace well-being.

“The Eurofirms Foundation Research Fund
has provided a significant boost, offering
essential resources to advance research that
places people at the center of leadership
and organizational performance. Its focus
on understanding how leadership can foster
respect for each individual and leverage
their strengths to achieve greater collective
outcomes is especially inspiring. Though
established only in 2025, the Fund has already
laid a strong foundation whose impact will
continue to grow and become increasingly
visible in the years ahead.”

Prof. Yih-Teen Lee

Managing People in Organizations
Academic Director of the Eurofirms Research Fund

IESE Business School
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ARTIFICIAL INTELLIGENCE AND THE FUTURE
OF MANAGEMENT INITIATIVE

The Artificial Intelligence and
the Future of Management
Initiative is consolidating its
mission to provide rigorous,
human-centered Al research,
executive education, and public
dialogue. With donor support,
the Initiative convened top
scholars, business leaders,
and policymakers, expanded
executive and degree-program
Al education, and accelerated
high-impact research and
teaching materials that help
organizations harness Al
responsibly while addressing
economic, ethical, and societal
implications.

IMPACT IN NUMBERS

20 high-profile Al conferences and other events held across
Europe, the Americas, and Asia, engaging both scholars

and practitioners.

140+ senior executives trained across five editions of the
sold-out Al for Executives program in Barcelona, Munich, and
Madrid, bringing total program reach to 12 editions and over
500 graduates since 2019.

25+ Al research projects in progress, spanning economics,
strategy, ethics, labor markets, and finance, with multiple
articles forthcoming in leading peer-reviewed journals and
academic presses.

13 Al-related teaching outputs delivered, including ten cases
and technical notes and three faculty-led studies, strengthening
Al integration across MBA, EMBA, GEMBA, and executive
education programs.

Three new corporate donors, IBM, Eroski, and Damm,

have joined the Initiative, alongside the launch of the Observatory
for Al & Ethics in Organizations, expanding long-term research,
teaching, and thought-leadership capacity.

— ﬂwfeme
November 22, 2024 led by Prof. Sampsa Samila (far

left) with guest speakers Carlos Mufioz, co-founder
and COO of Alinia Al (far right), Ana Paula De Jesus
Assis, General Manager of EMEA for IBM (center),
and Prof. Philippe Aghion (left), who would later be
awarded the Nobel Prize in Economics in 2025.

IESE Business School
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FOUNDING MEMBERS

¢ DAMM
e EROSKI

e GUILHERME VIDIGAL GONCALVES, MBA-08

« IBM
« INDERHABS

“At Damm, we believe that innovation is only meaningful when it
translates into real value for business and society. That is why we have
made artificial intelligence a strategic pillar of our evolution—not as

a fleeting trend, but as a lever for deep transformation. Through our
internal Al hub, IAmm, we are embedding this technology into our
culture to optimize operations and empower our people. However, true
leadership requires looking beyond our own walls. Being part of the IESE
Al initiative allows us to connect our practical experience with a broader
ecosystem of thought leadership and applied research. It challenges

us to create technology that is not only efficient but also transparent,
understandable, and ethical. For a company with 150 years of tradition,
supporting IESE means having a seat at the table where the future is
being forged. Artificial intelligence is not just the future we anticipate—it
is the present we are actively building.”

Demetrio Carceller
Executive President
Damm

“The ethical dimension of IESE’s Al Initiative resonates deeply with us,
reflecting a natural alignment with our values and with our approach

to innovation. We support this project because we know that IESE

will provide both knowledge and a valuable connection to other
organizations facing similar challenges. At a time when Al is creating
new opportunities—as well as new responsibilities—rigorous spaces for
reflection such as this are essential for advancing with sound judgment
and promoting truly human leadership.”

Rosa Maria Carabel Di Paola
CEO
Grupo EROSKI

17
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INSTITUTE FOR SUSTAINABILITY LEADERSHIP

IESE’s Institute for Sustainability
Leadership (ISL) is strengthening
its role as a global platform for
advancing sustainability leadership
through rigorous knowledge
creation, high-impact convenings,
and cross-institutional alliances.
Donor support enabled ISL to
translate cutting-edge research into
teaching materials, mobilize senior
business leaders and scholars
around urgent sustainability
challenges, and train the next
generation of leaders through
fellowships, internships, and

global academic collaborations—
contributing directly to more
responsible business practices and
systemic change.

e CAIXABANK

IMPACT IN NUMBERS

» 6 major knowledge outputs delivered, including 3 business
cases

» 9ISL Fellows and 7 faculty contributors completed the second
edition of the ISL Fellows Program, producing 9 applied
sustainability projects.

» 3 corporate summer internships produced tools and
frameworks for Action Against Hunger, Barcelo Hotel Group,
and Schneider Electric, directly supporting real-world
implementation.

» 15+ high-level gatherings and events convened executives,
academics, students, and alumni across panels, keynotes,
CSO circles, and CEO meetings, including closed-door
sessions with global leaders such as Paul Polman and André
Hoffmann.

» 109 PhD candidates from 26 countries trained through the
BS4CL Global PhD Course, alongside 42 IESE MBA/EMBA/
GEMBA students engaged in the Future of Capitalism course.

FOUNDING MEMBERS

e AGBAR e CELSA GROUP

e ALLIANZ « COMPASS GROUP

¢ AMCOR e« GESTAMP

e ARQUIA BANCA ¢ MANGO

+ BARCELO HOTEL GROUP e SCHNEIDER ELECTRIC

IESE Business School



RESEARCH CHAIRS

IESE’s 25 research chairs generate cutting-edge knowledge in the most relevant
business areas, while cultivating close ties with premier global organizations.
Both business and academic spheres benefit from their novel insights and

broad-based outreach.

» ABERTIS
Chair of Regulation, Competition and
Public Policy
Prof. Xavier Vives

« ANTONIO VALERO
Chair of Business Administration
Prof. Franz Heukamp

« BANCO SABADELL
Chair in Business and Sustainability
Prof. Carles Vergara

« BERTRAN FOUNDATION
Chair of Entrepreneurship
Prof. Julia Prats

o CAIXABANK
Chair of Sustainability and Social Impact
Prof. Joan Fontrodona

o CARL SCHROEDER
Chair in Strategic Management
Prof. Joan E. Ricart

« CARMINA ROCA AND
RAFAEL PICH-AGUILERA
Women and Leadership Chair
Prof. Nuria Chinchilla

o CELSA
Chair of Competitiveness in Manufacturing
Prof. Eduard Calvo

« CHAIR OF BUSINESS ETHICS
Prof. Doménec Melé

« CHAIR OF CORPORATE FINANCE
Prof. Pablo Fernandez

e CHAIR OF FAMILY-OWNED BUSINESS
Prof. Alvaro San Martin

« COBAS A.M.
Chair for Savings and Pensions
Prof. Javier Diaz-Giménez

« CREAND
Entrepreneurship and Banking Chair
Prof. Albert Fernandez

Donor Report 2025

EUREST
Chair of Excellence in Services
Prof. Philip Moscoso

GRUPO SANTANDER

Chair of Financial Institutions
and Corporate Governance
Prof. Gaizka Ormazabal

IESE FOUNDATION
Chair of Corporate Governance
Prof. Jordi Canals

INDRA
Chair of Digital Strategy
Prof. Josep Valor

INTENTHQ
Chair on Changing Consumer Behavior
Prof. José L. Nueno

JAIME GREGO
Chair of Global Healthcare Management
Prof. Nuria Mas

JOAQUIM MOLINS FIGUERAS
Chair of Strategic Alliances
Prof. Africa Arifio

JOAQUIM MOLINS FIGUERAS FOUNDATION
Business Leadership and the Future

of Work Chair

Prof. Mireia Las Heras

JOSE FELIPE BERTRAN

Chair of Governance and Leadership
in Public Administration

Prof. Santiago Alvarez de Mon

JUAN ANTONIO PEREZ-LOPEZ CHAIR
Prof. John Almandoz

EXEA IMPACT, THE PUIG FAMILY
FOUNDATION

Chair of Global Leadership Development
Prof. Anneloes Raes

SCHNEIDER ELECTRIC

Chair of Sustainability and Business
Strategy

Prof. Pascual Berrone
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Broadening our
international
footprint

IESE boasts campuses in Barcelona, Madrid,
Munich, New York, and Sao Paulo, along with
academic alliances with other world-leading
universities, leveraging its worldwide networks
and extensive reach to spread its emblematic
brand of people-centric leadership. True to its
global nature, IESE professors hail from over
30 countries, while its participants and alumni
represent over 150 nationalities.

Donor support enables the school to create
optimal learning and networking spaces that
reflect today’s multifaceted, multicultural
business environment. In classrooms around the
world, IESE creates learning environments where
students feel free to share their viewpoints while
deepening their understanding of innovative
managerial and leadership frameworks.

€2,805,004



Donor Report 2025

“At the VASS Foundation, we believe that
talent is the driving force behind social
transformation. This is why we feel deeply
aligned with institutions like IESE, which
place people at the center and help
professionals from diverse backgrounds
develop the capacity to lead meaningful and
enduring change. Supporting the expansion
of IESE’'s Madrid campus is fully consistent
with our mission: enabling more high-
potential individuals to access a world-class
education and become catalysts for a more
innovative and inclusive society. The Madrid
campus is far more than a physical space; it
is a hub for dialogue, debate, and reflection
on the major challenges of our time, where
the leaders who will shape decisions in
companies and institutions are formed. For
us, walking alongside IESE on this journey is
a tangible investment in the future, a more
human future in which opportunity and
progress are shared more widely.”

José Pérez Melber
PADE-24

CEO

VASS Foundation

“For many years, |IESE has supported Elecnor
in the development of its executives,
providing an academic framework of
excellence that combines rigor, innovation,
and a global perspective, essential for
operating in complex sectors such as
energy, infrastructure, and services. Our
collaboration with IESE makes it possible to
tailor program content to Elecnor’s real-world
challenges, strengthening the link between
academic knowledge and business practice.
This enables more informed decision-making
and the integration of key trends such as
digitalization, sustainability, and leadership in
technical environments.

In addition, IESE’s programs accelerate the
development of internal talent by identifying
and preparing future leaders through high-
performance initiatives that professionalize
executive career paths and reinforce our
ability to attract and retain talent.”

Alberto Garcia De los Angeles
PADE-24

CEO

Elecnor Group

21



NAMED FACILITIES

IESE extends its sincere thanks to the donors whose instrumental
support enables us to expand and enhance our global campuses.

22

IESE CAMPUS BARCELONA

Classrooms
- AGBAR

+ AGROLIMEN (LLUIS CARULLA)

MERCADONA
PROF. PEDRO NUENO

« GREGO
« GRUPO KONSAC,
- GRUPO RAVENTOS

- BARCELO (GABRIEL Y Workrooms CODORNIU
SEBASTIAN BARCELO) - ACCENTURE - HENKEL ,
BENITO JIMENEZ - ALLIANZ IDOM (RAFAEL ESCOLA IDOM)

- COMSA CORPORACION
- CUATRECASAS ABOGADOS
FICOSA

« ARQUIA BANCA
- ASCENSORES ERSCE

BALAGUER-MORERA &

INDERHABS
IN2
1SS

« MANGO ASOCIADOS LABORATORIOS ORDESA
« MOLINS - BASF LUCTA )
NATURGY BBDO & PROXIMITY MERCURY CAPITAL (JOSE LUIS

« EXEA IMPACT, THE PUIG

- CAPRABO

AYUSO PIQUERAS)
FAMILY FOUNDATION + CELLNEX TELECOM « PANRICO
« DAMM PENTEO
Entrepreneurworkrooms DELOITTE . PEPSICO
« CEREALTO SIRO FOODS DOW CHEMICAL + SCHNEIDER ELECTRIC
« ENCE ENERGIA & CELULOSA EDM + SEIDOR
« DAMM FOUNDATION ERMENEGILDO ZEGNA « STI
+ RENTA CORPORATION ESTEVE « TELADOC HEALTH
FOUNDATION EY « TEXSA
« HUAWEI « FLUIDRA « ZURICH
« LOGISFASHION + GENERAL CABLE
IESE CAMPUS MADRID
Audiovisual Boardrooms « GRUPO GESTESA
LG ELECTRONICS - BOSCH AYMERICH < HP
FOUNDATION IBERIA
Classrooms ] + PWC + ILUNION, GRUPO SOCIAL
+ ALFONSO ESCAMEZ ONCE
« BBVA Workrooms « JOSE M2 ARISTRAIN
« CAIXABANK + ALLIANZ « JOSE M@ LAFUENTE
« GRUPO OESIA « ALPHABET LANTANIA
« JOSE M2 ORIOL + ARDANUY LOGISTA
« JUAN-MIGUEL VILLAR MIR + ASTRAZENECA NATURGY
+ MANGO + BARCLAYS PENTEO
« RAFAEL DEL PINO + BBK « PROSEGUR
« RAFAEL TERMES + COFARES « SANITAS
- SENER - COMSA-ENTE - RICOH
+ CORPORACION CUNEXT « SEIDOR
Hall - DIAGEO - STEELCASE
« CASER, GRUPO HELVETIA « ENAGAS « TALDE CAPITAL RIESGO
« ENERSIDE ENERGY . « TIMAC AGRO
+ FAMILIA LUCAYA CASTAN « TOMAS PASCUAL SANZ
» FAMILIA PUELINCKX - VESTAS

IESE CAMPUS NEW YORK

IRIBARREN

Classroom
MANGO

IESE Business School



CLASSROOM SEATS

IESE campuses serve as gathering places for different cultures and
leadership approaches, fostering the dialogue, debate, and heartfelt
connections central to the school’s mission.

Through its “Name a Seat” campaigns in Madrid, Munich and New York,
donors can leave a lasting mark on IESE's history by commissioning the

inscription of a seat plaque.

MADRID CAMPUS

The Honor Roll

« In Memoriam Prof. Fernando Pereira

« In Memoriam Prof. Carlos Gémez
Pardo and Margarita Nunez Ladeveze

« Patricia Abruna Ripollés

« Juan Asua Madariaga, MBA-89

- Angel César and Alejandro Beltran,
MBA-98

» Grégoire Bontoux Halley, MBA-97

« Maria Centeno

« Maria Diaz-Morera, MBA-06

- Manuel Dominguez de la Maza,
MBA-91

- Baldomero Falcones Jaquotot,
MBA-72

- Nemesio Diez Foundation

- José Ignacio Garzén, ST/MBA-99

« Ana Carmen Jaso and Benito Jiménez
Cambra, MBA-91

« Lucaya Castan Family, MBA-85 and
PDG-09

« Martinez Carrasco Family, MBA-91

» Carlos Molina Spinola and Pilar
Fernandez de los Rios Mateos

» Amparo Moraleda, PDG-95

« Cristina de Parias and Guillermo
Arboli, MBA-91

« Puelinckx Iribarren Family, MBA-96

- Julio Rodriguez Izquierdo, PDG-97

- José Manuel Sanchez Pedregal,
EMBA-12

- David Shohet

» Maria del Pino Velazquez Medina,
MBA-91

- Rafael Villaseca Marco, MBA-76

« Class of PDG-B-18

Front Row Donors

» Carlos and Susana Acedo, MBA-88

- José M. Cabiedes and Catalina Parra,
MBA-96

- Jorge Davalos Mora, GEMBA-04

« Martin Eyriés Valmaseda, PADE-75

- Tomas Garcia Madrid, MBA-88

+ Pedro Goenaga Alvarez, MBA-86

« Jaime Kirkpatrick de la Vega, MBA-96

« Francisco Lopez Peiha, MBA-85

- Rodrigo Miranda Beltran, EMBA-09

« Auxi Pérez, PDD-97 and José Luis de
Rojas, MBA-88

- Antonio Ortega, MBA-90 and
Laura Ortega, MiM-23

- José |. Porta Saudan, MBA-88

- Damaso Quintana Pradera, EMBA-O7

- Josep M. Ribes Ardanuy, EMBA-93

» Carlos Rodriguez and Mireia Lluch,
MBA-91

« Antonio Tavira Montes-Jovellar,
EMBA-90

« John de Zulueta Greenebaum

Donor Report 2025

Auditorium Donors

« Alvaro Abascal Castafion, EMBA-11

- Vidal Abascal Morte, PDG-81

+ Isabel Abellan Serna, MBA-03

 Juan Ignacio Acha-Orbea, MBA-82

- Visitacion Lozano Mufoz, MBA-82

+ Ramon Acin Ferrer, PADE-79

+ Ramoén Acin Aguado, MBA-90

+ Ramén Acin Coello de Portugal,
EMBA-24

+ José Maria Acin Coello de Portugal,
MBA-23

« Alvaro Mengotti Maroto, EMBA-24

- Borja Afan de Ribera, MBA-06

+ Juan Carlos Alonso, PDG-04

+ Juanjo Alonso Bermejo

+ Arturo Alonso Pérez, MBA-91

+ Alberto Alonso Poza, MBA-91

-+ Sergio Alonso Vinoles, PDD-05

» Melo Alonso, PADE-08

- Enrique Francia, PDD-98 and PADE-O7

« Gloria Alvarez Martinez

+ Carlos Anadon Gliemes, PDG-07

+ Maria Andrés, MBA-96 and Miguel A.
Fernandez, MBA-95

+ Carmen de Andrés, PADE-96

+ Manuel Rodriguez, EMBA-11

+ José F. Arias Miguel, MBA-95

» Damaso Arias Palma, PDD-91

+ Arias Souto Family

« Ane M. de Arifio, PDD-01

-+ Atanta Arriola Glienaga, MBA-95

. Oscar Gonzalez Delgado, MBA-95

+ Francisco Manuel Arteche, MBA-90

+ Fermin Ayesa Pascual, MBA-98

- Rafael Aznar Alonso, EMBA-16

« Cristina Aznar Alonso, MBA-14

- DBC, EMBA-16

- ABD, PDG-09

» Mercedes Badia Ortega, EMBA-OO

+ Balbach Batés Family (BaBe)

- Ernesto Barcelo Rodriguez, PDD-08

+ Juan Bastos-Mendes, EMBA-92

+ Juan Cruz Béjar Abajas, PDD-99

+ Javier Beltran de Miguel, PDG-09

- Luis Javier Beneytez, MBA-97

- Jorge Benjumeda Penafiel, MBA-O3

» Cléber Beretta Custodio, PDG-06

+ Sandra Bermejo, EMBA-11

- Victor Bertolin Munoz, PADE-05

» Maria Jesus Biechy Baldan, PDD-02

+ Alberto Bocchieri, PADE-06

+ Miguel Bolafios Hervas, EMBA-11

+ Belén Botas Cantelmy

» Eduardo Boveda Damborenea,
EMBA-13

« Brandin Clastre Family

+ José Antonio de Cachavera, EMBA-97

« Juan Carlos Caldés Moore, PDD-07
» Vicente Camon Canovas

e o o o o o

Juan Ignacio Cantarero Arévalo,
EMBA-02

Mr. and Mrs. Cantarero Arévalo

Mr. and Mrs. Gutiérrez Barrero
Antonio Canton Gongora, EMBA-88
Maria José Cantén Géngora, PDG-06
Pablo Cardona, MBA-90

Miguel Carmona Van Kempen,
PDD-00

Pedro Caro, EMBA-00 and

Perico Caro, MiM-21

José Manuel Casado Gonzalez,
PDD-97

Mercedes Castello Pascual, PDD-04
Damaso Cebrian, EMBA-07

Natalia Centenera Ulecia, MBA-88
Luis Arturo Chirivella Bencomo,
PDG-07

Maria Coello de Portugal Martinez del
Peral, PDG-06

Agustin Conde Vifuelas, EMBA-00
and PADE-15

Jerénimo Corral Genicio, PDD-05
and PADE-16

Alfonso Corujo Fernandez-Kelly,
EMBA-16

Learco Cossarini, PADE-81

Isabel Costa Casellas, MBA-88
Pablo Del Coz Huelga, PDD-16
Stéphanie Dezes, EMBA-18

Maria Diaz-Morera Ventos, MBA-06
Prof. Patricia Dominguez Pefia, MBA-12
Juan Ramén Dominguez Recio,
MBA-97

Carlos Antonio Dominguez, PDG-78
Jacobo Dominguez-Blanco Fernandez,
EMBA-18

Félix Dulinsky

Alberto Duran Lopez, MBA-96 and
PADE-08

Javier lldefonso Eguilaz, PDD-21

F. Javier Escobar Gutiérrez, PDD-09
and PADE-18

Miguel Escrig Melia, MBA-90
Blanca Espejo Morilla

Francisco José Espejo Morilla
Francisco José Espejo Jiménez,
EMBA-12

Cristina Morilla Garcia

Rafael Estévez Hidago, PADE-20
Placido Fajardo, PDD-96

Daniel Fernandez Alonso, EMBA-16
José Manuel Fernandez Bosch,
EMBA-00

Sergio Fernandez Sierra, PDG-19
Juan Carlos Fernandez-Mellado Lopez,
EMBA-90

Adolfo Fernandez-Valmayor, EMBA-95
and PADE-06

Rafael Fontan Gamarra

Argi Zubizarreta Abando

Maria Encarnacion Fuentes Manso

23
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- JGB, MBA-71
+ Alvaro Galan Diez, EMBA-12
+ Antonio Gallart Gabas, MBA-88 and

GCP-14
Oscar Gallego Castilla, SEP-16

« Angela M. Gallifa Irujo, EMBA-91 IAE

José Gélvez Fernandez, EMBA-03

» Monica Garay Irizar, EMBA-92

Maria Luisa Garayalde, MBA-88

- Gustavo Garcia Brusilovsky, PDG-05

Charo Garcia Mangas, PDD-98

» Roberto Garcia, PADE-02

« Ruth Garcia-Broto, EMBA-03

- Daniel Garcia-Ramos Falla, EMBA-04
+ Carlos Garde Macias, EMBA-17

- José Ignacio Garmendia, PADE-05

» Fernando Garnica Yllera, EMBA-13

Juncal Garrido, MBA-03

- Santiago Garrido Pascual, PDD-09

Francisco Gasset Loring, MBA-75

» Pedro Gato Andeyro, EMBA-01

Maria Luisa Guerrero Santo Tomas,
EMBA-O1

+ Sofia Gervas
+ Borja Goday Insausti, EMBA-08
+ José Manuel Gomendio Kindelan,

EMBA-93 and PADE-10

» Inés Gomendio Landin, EMBA-20

Oscar Gomez Babot, EMBA-11

+ Prof. Sandalio Gomez Lopez-Egea,

PDG-68 and PhD-93

+ Ricardo Gomez Fernandez, EMBA-02
+ Enrique Gomez de Priego, PDG-16
+ Arquitecto Gomez del Collado

Eugenio Gémez-Acebo Temes,
MBA-99

» Gomez-Cuétara Family

Ignacio Gémez-Llano, EMBA-94 and
PADE-05

« Carlos Gémez-Mugica de la Rica,

MBA-06

» Maria Asuncion Gonzalez Lasala,

PDD-94

» Andrea and Jairo Gonzalez, EMBA-O7
-+ Carlos J. Gonzalez Gonzalez, EMBA-15
+ Antonio Gonzalez-Adalid, MBA-75

« Carlos Gorozarri del Valle, MBA-85

» Enrique Grasset, PADE-13

José Maria Guinea Llorente, PDD-08

» Sergio Gutiérrez Ponce, EMBA-15

Javier Heredia Martinez, PDG-04

- Javier Hernandez de Miguel, EMBA-08

Rubén Herranz Abad, EMBA-24

» César Horcajo Casado, PDG-08

Pilar Hormaechea

« AIPC, PADE-04

Idoia Iglesias, MBA-91 and Javier
Aguirre, MBA-95

» José Maria Irisarri Nufnez, MBA-87
+ José Antonio Irisarri Nufez, MBA-88

Guillermo Jiménez Shaw, EMBA-94

- Javier Labarta, MBA-91 and Irene

Galan, MBA-91
Conchita Lamsfus

- Carmen Laso, MBA-89

+ Juan Ramoén Marquina, MBA-90
- Rafael de Lecea, MBA-81

+ Ricardo Llatser Oliva, MBA-88

» Ana Costa Paris

+ Juanjo Lopez Garcia, PDG-22

Yann Louvrier, EMBA-02

» Caspar Luijten, MBA-94

PMV, MBA-11

- JMZ, PADE-O1

Bill MacDonald Blanco, MBA-92

» Carmela del Casar Ximénez

Vicente Maestre Derqui, EMBA-12

» Gonzalo Manchén, PDG-12

Rosario Martin Cabiedes, MBA-80

- Teresa Martin de la Mata, PADE-20 and

Roberto Beltran, PDG-19

Juan Martin Miguel, PDG-20
Alfonso Martinez Cal, EMBA-00
Carlos Martinez Garcia-Loygorri,
EMBA-11

Borja Martinez-Laredo, PDG-07
Pelayo de la Mata, PDG-79

Diego Mateos Tosetti, EMBA-10
Roman Merino Frias, EMBA-94 and
PADE-05

Carlos Molina Fernandez de los Rios,
PADE-O1

Carlos Molina Garcia-Lifan, PDD-08
Manuel Monterrubio Monterrubio,
PDD-01 and AMP-05

Alfonso de la Morena D'Olhaberriague,
MBA-92

Manuel Moreno Carnero, MBA-O3
Alvaro and Maria Munilla

Javier Mufoz Parrondo, MBA-03
Tomas Navarro Echeverria, MBA-88
Pedro J. Nieto, MBA-88

Joan Manel Nonell Cintas, EMBA-16
Ignacio Novela del Rey, EMBA-18
Prof. Pedro Nueno Iniesta, PhD
Montserrat Plana de Silva

Conrado Nunez Montero, PDG-18
Juan Pablo Nufiez Montero, PDG-19
Margarita Ojeda, EMBA-92

Luis Olarte Sanz, PDG-17

Borja Ollo Iparraguirre, EMBA-19
Virgilio Onate, EMBA-83

Cristina Onate, MBA-12

Victoria Ofate, MBA-19

José Manuel Onoro Pérez, EMBA-83
Verdnica Orallo, PADE-17

Francisca Ortega Hernandez-Agero,
EMBA-95

Antonio Ortega Parra, PADE-91
Guillermo Ortiz Aguilar, EMBA-OO
Joaquin Otamendi, EMBA-12
Carmen Palomino Monzon

José Luis Palomo Alvarez, PDG-89
Parages de Silva Family

Antonio de Parellada, MBA-86

Luis Paris, EMBA-11

Eugenio Pefa Mateos, EMBA-04
ifigo de Pefiaranda Real, MBA-02
Carlos Pérez Castro, MBA-95
Carlos Pertejo Mufioz, MBA-92

Juan Pi Llorens, PDG-86

Prof. José Ramon Pin Arboledas,
MBA-71

Luis Enrique Pizarro Maqueda, EMBA-10
M. Yolanda Pizarro Maqueda

Juan Ponsa Bosch, PADE-00

Pichi Portilla Fernandez, PDD-24
Juan Miguel Poyatos Diaz, EMBA-98
Josep Prats, MBA-87

Maria Jesus Prieto Laffargue, PADE-89
Prof. Angel Proafio Vicente, PDD-04
José Gabriel Puche, EMBA-94
Pujol-Xicoy Puig Family

Prof. Javier Quintanilla, PhD

Inés Alvarez

Javier Quintanilla

Carolina Quintanilla

Sofia Quintanilla

Joaquin Quintanilla

Pablo Ramallo Taboada, PDG-09
Cristina Rambaud Cabello, MBA-94
Mar Raventés, PADE-O1

Ignacio de Ros

Begona de Ros Raventds, MBA-05
Itziar de Ros, MBA-06 and PDG-24
M2 del Mar Raventos, MBA-09

iAigo de Ros Raventos

Adriana de Ros Raventds, EMBA-17
Javier de Ros Raventds, MBA-16
Alberto Reglero Sanchez, PDD-20
Paco and Pepa Reina Sola

« Francisco de Asis de Ribera Martin,

EMBA-11

-+ Jacobo Roa, EMBA-90
+ Juan Manuel Robles Garcia, EMBA-95

Rafael Rodriguez Cabrero, EMBA-24

+ Pedro Ros Rivera, EMBA-94
+ Juan Ruiz Sequera, PADE-89

Casilda Sabater, PDG-08 and Ricardo
de las Heras, EMBA-12
Mr. and Mrs. de Saenz Denis

-+ José Maria Sdez and Maria Teresa V.

Mazariegos, PADE-84

- IAigo Sagardoy, PDG-02

Pablo Sagnier Maristany, MBA-90

- Jaime Salaverri Aguilar, MBA-82
+ J.A.M. Salom Rodicio, MBA-95

Alberto Sanchez Garcia, EMBA-15

- Fernando San Martin, EMBA-00
« Alvaro San Martin Martin-Pozuelo, PhD

Francesca Ruggiero Bolivar

» Mateo San Martin Ruggiero

Inma Santiago del Yelmo, EMBA-17

« Javier Santoma Juncadella, MBA-81
-+ Borja Santos Macia, EMBA-15

Dolores Sarrién and Julian Herranz,
MBA-91

Yolanda Serra Pascual, MBA-04
and AMP-26

Julian Sesena, PDG-06

- Javier Sogorb Purkiss, EMBA-18

Prof. Edi Soler, EMBA-09

+ Pedro Soria, EMBA-92
- Javier de Soto Lopez-Hidalgo, MBA-83

Carlos D. Suarez, EMBA-97

+ Prof. José Luis Suarez, PhD-83
« Liliana Vilardi Canés

Taboada Diaz Family

- José Tejada, EMBA-08, y Paloma

Sevilla, PDD-08

+ Luc Theis Family

Juan Tinao, MBA-90

+ Xavier Tintoré Belil, MBA-83
+ Juan José Torres Torres, EMBA-83

José Antonio Tortosa, MBA-98

« Carmen Valdés, EMBA-08
+ Marichu Valls

Vara Santamaria Family

- Dario Vicario Ramirez, EMBA-97

and PADE-15

» Gadea de la Viuda Villanueva, MBA-95

Fredrik Wikstrom, MBA-92

+ Asis Yarto, PDD-02
- Jesus Luis Yu, PADE-14

Alfonso Zamorano, PDD-81 and
PADE-05

« Belén Zapata, PDD-03, y Eduardo

Guerrero-Coll, PDG-02

» Maria Baringo Gémez, PDD-16
» Bernardo Calleja, PADE-06

Federico Castro-Rial Schuler, PDG-09

« Juan Crespo Ferran, MBA-97
+ Cattoni de Ramon Family

Patricia de Urquia Comas, PADE-25

- lIsrael Estrada MX, PDD-25

Izuzkiza Fernandez Family

+ David Martin Lopez, EMBA-10
+ Francisco Martin-Consuegra, PDD-99

and PADE-1

» Cecilia and Juan Pardo, EMBA-14

Belén Rallo del Olmo, EMBA-17 and
Ricard Moreno Duran, EMBA-17
Francisco Ramirez Morén, PADE-20

+ Arturo Rodriguez del Amo Garcia,

PADE-10

+ Juan Luis Ruiz-Tagle Lacave

Gabriel Solé, PADE-06 and MBA-92
and Diego Solé, MIM-25

Jesus Soto Cantero, PADE-24 and
Ismael Soto Cantero, EMBA-19
Juan Valero Merino, PDD-02 and
PADE-23

IESE Business School



MUNICH CAMPUS
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« MARKUS BECK, EMBA-21

« STEPHAN BODE, AMP-MUNICH-16

« MICHAEL BOMMERS, AMP-MUNICH-07

o CHRISTOPH ENDROS, MBA-84

« MORITZ ENGELHARD, MBA-12

« TUOMO JUHANI HATAKKA, MBA-83

o MATTHIAS KNAUR, MBA-06

« THERESE NISS, MBA-08

« JOSE PONS, AMP-MUNICH-15

 IVAN POPOVIC, MBA-03

« MICHAEL ROSENTHAL, AMP-MUNICH-06
o MICHAEL SCHLEGEL, MBA-95

« KLAUS-DIETER SCHMIDT, AMP-MUNICH-08
« CORINA SOMMER, GEMBA-14

 HEIKE MARIA VON JOEST, AMP-MUNICH-14
« RUDIGER VON STENGEL, AMP-MUNICH-13
o MANUELA MELTL-WESTON, MBA-13

« WALDEMAR ZGRZEBSKI, AMP-MUNICH-18
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NEW YORK CAMPUS

e WILLIAM F. BAKER, MEDIA AMP-16

e BENITO CACHINERO, EMBA-92

¢ ROGER CASALS, PDG-1-08

 ANGUS CHEN, GEMBA-21

« JENNIFER CHUNG, GEMBA-21

¢ ROSE MARY COSIO, SEP-MIAMI-10

« JORGE DAVALOS, GEMBA-04

« FARRES-CENTENO FAMILY

e FRITZ FOLTS, MBA-91

¢ CHRISTOPHER GOTTSCHALK, MBA-12
e STEVEN HICKSON, GEMBA-02

e CLAIRE HUANG, MEDIA AMP-16

e STEPHEN KUHR, MBA-03

¢ HENRY LAURENT, GEMBA-19

« JUAN CARLOS MARTINEZ, MBA-92

« ALAN PACE, MBA-94

¢ ANTONIO PADULA

« ROBERT POKELWALDT, MBA-89

e LUIS PULENTA, MBA-82

« EDWARD REILLY

« CLEMENCIA RESTREPO, MBA-76, SEP-MIAMI-09
« BEGONA DE ROS RAVENTOS, MBA-05
e CARINA SOKALSKI KASSEN, MBA-05
« DYE-SUN DE SWAAN, MBA-08

e AUGUSTO TITARELLI, PADE-A-06

* YAN LING WENG, MBA-98

25



Mobilizing unrestricted funds
to address changing needs

For centuries, academic philanthropy has enabled global learning
institutions to extend their institutional reach, reduce their reliance
on tuition revenues and rapidly deploy funds in response to evolving
strategic priorities and drive innovation.

The past five years, in particular, have highlighted the vital importance
of unrestricted donations, as global events, geopolitical shifts and
transformations in higher education have required the school to act
with agility and resilience.

Contributions to the Dean’s Fund allow the school to swiftly

mobilize resources to respond to new opportunities or address
unforeseen challenges, all while maintaining the highest standards
of accountability. These gifts also represent a powerful expression of
donors’ confidence and trust in IESE as an institution.

Total contributions



HIGHLIGHTS IN 2025

The School of Founders represents IESE's latest
initiative to help scale-up entrepreneurs build
financially strong companies, connect with
fellow founders, and apply proven frameworks
to achieve their strategic goals. In 2025, funds
were raised by the class participants to bring
talented founders to future editions

of the program.

“Donor support gives us the flexibility to research, test and refine
new learning formats tailored to the explicit needs of scale-

up founders. Entrepreneurs learn differently, move faster, and
challenge us to be constantly relevant. Without external support,
we simply could not explore what truly works for them—and what
does not. This generosity deepens the transformative impact of
our programs and directly fuels the progress of the entrepreneurs
we serve.”

Sebastian Ross
Director of School of Founders

Dr. Sebastian
Ross

Donor Report 2025
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“My experience with the program convinced me that it helps founders
build more impactful and lasting companies while preserving their
health and humanity along the way. Scaling a fast-growing company

is an incredibly challenging and often lonely journey, and many
founders push forward on their own, lacking the support they truly
need. This is especially true in the CEE region, where there are relatively
few successful former founders able to share their knowledge and
experience. For that reason, | decided to support scholarships for
founders from the region to raise awareness of the program and
encourage ambitious entrepreneurs to take part.”

Peter Komornik

Foundations of Scaling 2025

Co-Founder

Slido
The IESE Africa Initiative, now IMPACT IN NUMBERS
in its 15th year, is delivering
clear, measurable impact across » 7 major knowledge outputs, including 2 reports
research, education, and leadership and 5 Africa-focused cases studies
development in Africa. Donor support » 388 executives and students trained through
enabled continent-wide research, exchange modules with Lagos, Strathmore, and MDE
strengthened African business Business Schools
school partnerships, and expanded * 95 new African alumni from 25 countries supported
access to world-class management by €2.5 million in scholarships and financial aid
education, translating into actionable » 250 African family businesses engaged through
knowledge, institutional capacity, and 10 workshops in African cities and on Barcelona campus

a growing network of leaders working
closely with IESE to shape the future
of the continent.

“Contributing to IESE’s initiatives is an investment in people who
understand progress not simply as growth, but as responsibility, both
within their organizations and in a broader social context. We are proud
to collaborate with an institution that shares our vision of business as a
force for sustainable economic development, firmly grounded in a deep
commitment to people.”

Miquel Llevat
PADE-97
Managing Director
Captrain Espafa

IESE Business School



GIVING RECOGNITION 2025

PARTNER COMPANIES,
FOUNDATIONS & FAMILIES

In the 2025 fiscal year, IESE advanced its mission thanks to the financial support
of 156 partner companies, families, and foundations.

On May 27, 2025, the school welcomed more than 150 supporters to its annual
Partner Companies & Donors Day in Madrid, celebrating their continued
collaboration and generosity in helping shape the next generation of
responsible leaders.

Among its highlights, the event welcomed the newest incorporations, honored
Quimidroga and Zanini Auto for 25 years of partnership and recognized the Joaquim
Molins Figueras Foundation and Eurofirms Foundation for their support in launching
new research initiatives.
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PARTNER COMPANIES, FOUNDATIONS

& FAMILIES 2024-2025

- ABANCA

< AENA

- AGBAR

« ALLIANZ

« ALONSO STUYCK FUND

« AMCOR

« AMERICAN EXPRESS

« ANTONI MARTIN BERTRAN

< AON

- ARDANUY INGENIERIA

- ARQUIA BANCA

« ASCENSORES ERSCE

« ASEPEYO

« ASTRAZENECA

- BALDOMERO FALCONES
JAQUOTOT

« BANCO CAMINOS

« BANCO SABADELL

< BANKINTER

« BARCELO HOTEL GROUP

- BARCELONA | FAMILIA
FOUNDATION

« BARTOLOME-CARRENO FAMILY

« BASF

« BCNONWOVENS

« BESTINVER

- BLUETAB

« BOEHRINGER INGELHEIM

« BOSCH AYMERICH FOUNDATION

« CAIXABANK

« CAPRABO

« CAPTRAIN

« CASER, GRUPO HELVETIA

« CELLNEX TELECOM

« CELSA GROUP

« CITIGROUP

« CLINICAS BARBER

« COALIMENT

- COBAS ASSET MANAGEMENT

- COLONIAL

- COMPASS GROUP

« CORPORACION CUNEXT

< COVAP

« CREAND

- DAMM

- DESIN

« DEUTSCHE BANK

« E. AROCENA FOUNDATION

- ECOENER

- EDM

- ELECNOR

« ELECTROSTEEL

- ELOSA

- ENAGAS

« ENDESA

- ENERSIDE

« EROSKI

« ESTEVE

« EUROFIRMS FOUNDATION

- EUROFRAGANCE

« EXEA IMPACT

« EXOLUM

< EY

« FICOSA

« FINANZAUTO

« FLUIDRA

« FRITZ HENKEL STIFTUNG

« GENERAL OPTICA

« GESTAMP

« GILEAD

« GLOBALCAJA HXXIl FOUNDATION

- GONVARRI INDUSTRIES

« GRANSOLAR GROUP

« GUILHERME VIDIGAL GONCALVES

« HAGER FAMILY

« HELENA REVOREDO DE GUT

« HIEMESA GROUP

« IBERCAJA FOUNDATION

« IBERIA

< IBM

« ILUNION, GRUPO SOCIAL ONCE

- INDERHABS

< ING

« INTENT HQ

+ ISS FACILITY SERVICES

+ JAIME GREGO

« JIMENEZ JASO FAMILY

+ JOAQUIM MOLINS FIGUERAS
FOUNDATION

- JOHN DEERE

« JOSE FELIPE BERTRAN DE CARALT

« JUNGLE

« LABORATORIOS ORDESA

« LANTANIA

« LEAR CORPORATION

« LESCHACO

« LG ELECTRONICS

. LIDL

« LINEA DIRECTA ASEGURADORA

+ LOGISFASHION

- LOGISTA

- LOW FAMILY

« LUCAYA CASTAN FAMILY

« LUCTA

« MAHOU-SAN MIGUEL

« MANGO

« MARIA FRANCISCA DE ROVIRALTA
FOUNDATION

« MARTINEZ CARRASCO FAMILY

- MASORANGE

« MAT INVESTMENT HOLDING

« MERCADONA

« MIQUEL Y COSTAS & MIQUEL
FOUNDATION

« MOLINS

- MOVENTIA

« MUTUA MADRILENA

« NEMESIO DIEZ FOUNDATION

« NESTLE

- NOVARTIS

« OCCIDENT

« OESIA GROUP

- OTIS

« PACO YBARRA

« PENTEO

« PETER KOMORNIK

« PHILIP MORRIS

« PLAIN CONCEPTS

« PREZERO

- PROSEGUR

« PUELINCKX IRIBARREN FAMILY

« QUIMIDROGA

« RAMON ARECES FOUNDATION

- RAVENTOS CODORNIU GROUP

- REDEIA

« RENTA 4 BANCO

+ RICOH

« RITUALS COSMETICS

« RUBIO

« SANITAS

« SANTALUCIA SEGUROS

« SAP

« SCHNEIDER ELECTRIC

« SCRM INTERNATIONAL HUB

« SEAT

+ SEIDOR

« SENER

« SONO TECNOLOGIA AUDIOVISUAL

« STANLEY A. MOTTA

« STEELCASE

. STI

« TELADOC HEALTH

« TIMAC AGRO

« TUV RHEINLAND

« VASS

« WERFEN

« WOOD

« XEROX

« ZAMBON

- ZANDER FERNANDEZ FAMILY

« ZANINI AUTO GROUP

IESE Business School



ANNUAL FUND AND CLASS
GIFT SUPPORTERS

Donations to the IESE Annual Fund campaign and those generated by class
crowdfunding play a crucial role in the school’s ability to attract stellar talent from
around the world, regardless of financial circumstances.

Last year, the following individuals, together with anonymous donors, enabled the
school to extend need- and merit-based scholarships to extraordinary students across
its MBA, MiM and PhD programs.

Maria Eugenia Abad, MBA-04
Andreea Acalovschi, MBA-05
Juan Aisa, MBA-02

Harri Andersson, MBA-85
Gabriel Andronescu, MBA-04
Luis Arias Hormaechea, PDG-03
Aline Badr

Peter Balbach, MBA-04

Pilar Baltar, GEMBA-07

Alba Barneda, Foundations
of Scaling 2025

David Barry, MBA-97

César Beltran, MBA-95
Antonio Benavides, MBA-04
Elena Betés, MBA-04

Gregor Beusmans, MBA-04
Giuseppe Bianco, GEMBA-26
Heather Blahnik, MBA-04
Stephen Browne, MBA-04
Kevin Buchanan, MBA-04
Francisco Bullon, MBA-04
Felipe Cabezas, MBA-18
Gabriel Cambra, Foundations
of Scaling 2025

Rui Carvalho, EMBA-22
Fabrizio Cascianelli, MBA-0O5
Aristeidis Chatziparaskevas,
AMP-08

Amer Chehab, MBA-05
Sergio Contaldo, MBA-04 y
Maria Kont

Erika Cordes, MBA-04
Francisco Javier Cortadellas,
MBA-04

Rose Mary Cosio, SEP-10
Jordi Costa, MBA-04

Javier de Celis, MBA-04

Aldo de Jong, MBA-04
Gadea de la Viuda, MBA-95
Elena de las Heras, MBA-04
Nicolas De Paul

Begofa de Ros, MBA-05
Bruno Deluiggi, MBA-21

Mark Dorn, GEMBA-03
Francisco Javier Escobar,
PADE-18

Luiz Guilherme Esmanhoto,
MBA-04

Gerard Estrella, PDD-14
Guillermo Fernandez, GEMBA-26
Diego Fettweis, MBA-04
Mario Garcia, Foundations
of Scaling 2025

Timothy Go, MBA-12
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Elisenda Grifo, MBA-05
Sophia Hassall, MBA-04
Kleigh Heather, EMBA-12

Karl Hecht, GEMBA-26
Monigque Hodges, GEMBA-26
Herve Humbert

Mikel Iriberri, MBA-04

Adam Ismail, MBA-04

Luis Jover, MBA-11

Marius Kerdel, MBA-04
Christine Kern, MBA-04
Emilio Klappenbach, MBA-04
Thomas Maximilian Klueter
Peter Komornik, Foundations
of Scaling 2025

Olivier Kuetgens, PMD-13
Stephen Kuhr, MBA-03

Hilal Mourad Lekehal, EMBA-14
Angel Leon, GEMBA-26

Fang Li, MRM-17

Patrick Lindley, MBA-O4
John Maguire

Adetomilola Majekodunmi,
Foundations of Scaling 2025
Frank Mallens, MBA-04
Bouke Marsman, MBA-04
Beatriz Marti, MBA-0O4

Carrie McKeegan

Lauren Mehler, MBA-04
Constanza Melgarejo, MBA-20
Javier Mendicute, MBA-04
Yann Michel, MBA-04

Loukia Mitropoulou

José Francisco Montoro, PADE-21
Israel Mufoz, MBA-05

Mihai Murgu, Foundations

of Scaling 2025

José M@ Navarro-Rubio, MBA-75 &

Ma Ariadna Renart

Conor Neill, MBA-04
Santiago Nieto, MBA-04
Sudhir Nunes, MBA-04
Richard Orazietti, GEMBA-18
Hero Orfanou, GEMBA-26
Matthew O'Rourke, MBA-16
Francesco Palmintessa
Marco Pavoncelli, PLD-16
Jaime Pérez, MBA-05

Javi Pérez-Griffo, GEMBA-17
Thomas Philipon, MBA-05
Paulo José Pinto, MBA-04
Merel Plante, MBA-04
Richard Porstmann, GEMBA-18
Emmanuel Proust, MBA-05

+ Rodrigo Quirds, GCLA-10

« Bruno Ranson, MBA-0O4

- Elena Reutskaja
Diego Rocha, MBA-04

+ Carlos Luis Rodriguez, MBA-91

- Dana Roelofs, MBA-05

« Sebastian Ross
José Luis Rubiralta, MBA-04

+ Barbara Ruding, MBA-04

- Alvaro Ruiz-Tagle, MBA-0O5

- Daniel Saez, MBA-0O1
Antonio Sanchez, MBA-98

« Judith Sanchez, GEMBA-26

- Dianne Sandoval, MBA-04

« Saulo Santana, GEMBA-26
Carsten Schaefer, GEMBA-05

- Jolmer Schukken, MBA-04

- David Segarra, MBA-00

« Yolanda Serra Pascual, MBA-O4
and AMP-26
Elena Shtonova, MBA-05

« Cynthia Slater, MBA-04

- Carina Sokalski Kassen, MBA-05

- Salvador Soler, PDG-24
Patrick Sostmann, MBA-04

- Jesus Soto, PADE-24

» Joaquin Soucheiron, MBA-05

- Gabriel Stamoglou, MBA-04
Hubert Stepniewicz, AMP-20
Pablo Tapia, Foundations
of Scaling 2025
Zhanna Tazhibayeva, GEMBA-26
Eugenio Adolfo Tubio, MBA-04
Alexandre Vandermeersch,
MBA-04
Ignacio Vazquez, MBA-04
Fernando Vega, Foundations
of Scaling 2025

« Kris Verboven, Foundations
of Scaling 2025
Carlo Verme, MBA-05
Belen Vilana, MBA-05

« Julio Vildosola, MBA-04

- Diana Villavieja, MBA-04

» Mikhail Vinogradov, MBA-04
Joern Windler, Foundations
of Scaling 2025

- Angela Wunderlin, MBA-04

« Marcin Jan Wyszomierski,
MBA-04

We also recognize the generous
contributions of 21 anonymous
donors.
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“When | talk about IESE, | say, ‘It changed my life and the lives of my family and
those around me. IESE gave me so much: it educated me and also made me
believe that | could achieve important things. My personal and professional
life would not be the same had | not been in the MBA classrooms. Without a
doubt, my company, Congelados de Navarra, would not exist.

We view education as essential to enable people with fewer resources to
improve their standard of living and well-being. Supporting IESE and helping
ensure that people without sufficient means can access high-level education
is a way of giving back to the institution what, thanks to it, we have been able
to build. In our family, we see donating as a way to improve people’s lives in
the long term. We believe it is deeply rewarding, and we encourage as many
others as possible to join us.”

Benito Jiménez Ana Carmen Jaso

MBA-91
President and CEO
Congelados de Navarra

“During our time at IESE, we discovered, saw, perceived, realized, and learned
many useful things that help us serve others. We developed a set of skills that
has enabled us to work on projects from which we ourselves also benefit. We
learned to analyze data and information and turn it into knowledge through our
own individual judgment—across all areas of life. The time invested in studying at
IESE—whether 35 years ago, or now—continues to be an excellent investment.”

Antonio Ortega Laura Ortega
MBA-90 MiM-23

CEO Brand Specialist
ACENOR Amazon

“We decided to create an MBA-04 scholarship as part of our class’s 20th
anniversary celebrations, guided by a simple conviction: the school changed
our lives, and we wanted to give that same opportunity to someone who
might not otherwise have access to an IESE education. In collaboration

with IESE, we financed an MBA scholarship for Lucas Santana, a student

with extraordinary talent and a deep commitment to creating social impact.
Watching his journey has reminded us why supporting education truly
matters. | firmly believe that an institution like IESE thrives on an active
community willing to open doors, especially for those most in need. We are
not a school built on a handful of large donors; we are a school supported by a
broad network of committed individuals. When that community mobilizes, the
ripple effect is powerful: the MBA Class of 2005 has already launched its own
scholarship fund. This spirit is what makes IESE truly unique.”

Elena Betés

MBA-04
CEO
Emooti

“I chose |IESE because its mission of values-based leadership and service to
society matches how | work. Receiving this scholarship is both an honor and a
responsibility. It gives me the freedom to learn deeply, contribute meaningfully
to my classmates, and keep building ventures that turn into behavior and
opportunity at scale.”

Lucas Santana
MBA Class of 2027

IESE Business School



IESE FINANCIAL SUMMARY

IESE closed the 2025 fiscal year (FY25) with consistent results, exceeding the
budget forecasts made at the beginning of the academic year. Revenues reached
€142.7 million, up 71% from the previous year. Expenses grew by 5.1%, allowing for
an increase in the margin from operations (MFO) to €10.8 million, equivalent to
7.6% of revenues. The operating result was €3.3 million.

IESE maintained a balanced contribution between degree programs, with
revenues of €64.1 million, and executive education, with revenues of €64 million,
reflecting the unique role of each in the school’s broader impact.

In this context, the solid operating margin has reinforced IESE’s ability to

sustain and develop its mission, supporting continued investment in core
activities and long-term institutional priorities,

Income Statement (in thousands of €)*

*Management accounts

FY25 R EV E N U Es FY23 FY24 FY25
Revenues 127,008 133,289 142,722
Deg ree Executive Academic fees 114,283 117,028 126,448
Grants and contracts 988 317 3,491
prog rams programs Donations 5,344 5,850 5,690
45.2% ~ — 451% Financial income and other 6,393 7,241 7,092
Expenses 123,835 132,004 139,374
Faculty and staff 59,891 67,566 71,278
Collaborators 3,537 3,865 4,338
Marketing 6,935 6,644 7,809
Technology 7,358 7977 8,452
Catering 6,446 6,869 7,866
Travel and accommodation 5,807 5,890 6,662
. Teaching material and services 7188 5,976 6,329
Other income \ Research grants Facilities and supplies 12,069 12,044 12,013
Professional services 4,698 4,322 3,652

1.5% 4.8% : : :
Depreciation 6,849 7,226 7143
B B Other 3,058 3,626 3,831

Alumni membership

Surplus 3173 1,285 3,348

3.3%

IESE ENDOWMENT OVERVIEW

Donor Report 2025

Founded in 2012, the IESE Endowment supports the school’s research initiatives,
scholarship funds, and long-term growth. Through prudent financial management,
it ensures intergenerational equity, preserving the same opportunities for future
generations that are available today.

Returns from the IESE Endowment are fully reinvested to elevate the school’s
academic and social impact. In the 2025 fiscal year, the fund allocated €2.5 million
to these objectives, reflecting a 16.7% increase from the previous year. Since its
inception, the Endowment has distributed over €23 million.

Each year, the Endowment allocates 4.3% of its average value over the past
three academic years to fund current scholarships and novel research, while
safeguarding its purchasing power for the future. In FY25, 45% of Endowment
resources were directed toward master’s and doctoral scholarships, with the
remaining 55% dedicated to funding IESE Chairs and other research projects.

Consistent with its Responsible Investment Policy, IESE carefully evaluates all
investment decisions to ensure full alignment with its mission, values, and long-
term vision
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HOW DONORS AMPLIFY OUR IMPACT

IESE and its supporting organizations raised €7.96 million in donations
in FY25 through 156 major gifts from Partner Companies, foundations,
families, and alumni, along with numerous smaller contributions

from individual donors. The school also secured €9.06 million in new
pledges to support life-changing scholarships, new research, academic
innovations, and projects that expand IESE’s global reach.

Moving forward, IESE will continue to pursue funding for practitioner-
focused research and scholarships, preparing the next generation of
leaders and innovators. The school extends its sincere thanks to our
donors for their invaluable support and encouragement.

Allocation of Gifts Evolution of Gifts by Academic Year
(in millions of euros)

Global
Understandlng Ideas 7.38 — 796
35% 00 _—  33% 6.74 :

Dean’s Fund / \ People i

10% 22%

ACADEMIC YEAR BY THE NUMBERS

3 gifts over €1 million | 1 gift over €500,00 | 5 gifts over €300,000

3 156 5 11

SCHOLARSHIP PARTNER COMPANIES, FOUNDING FOUNDING
FUND FOUNDATIONS & MEMBERS OF Al MEMBERS
ENLARGEMENTS FAMILIES INITIATIVE OF ISL

SOURCE OF GIFTS

68% 8% 2% 1% 21%

SPAIN UNITED BRAZIL UNITED REST OF THE
KINGDOM STATES WORLD

IESE Business School




CONTACT
INFORMATION

Itziar de Ros Raventos
Associate Dean

ideros@iese.edu

BARCELONA

Désirée Janssen
djanssen@iese.edu

Luis Jover
ljiover@iese.edu

Javier Muinoz
jmunoz@iese.edu

Maria Navarro
mnavarro@iese.edu

Tomas Tomeo
ttomeo@iese.edu

MADRID

César Beltran
cbeltran@iese.edu

Natalia Centenera
ncentenera@iese.edu

Charo Garcia Mangas
chgarcia@iese.edu

Yolanda Serra
yserra@iese.edu

MUNICH

José Pons
jpons@iese.edu

NEW YORK

Begoia de Ros Raventos
bderos@iese.edu

LONDON

Antonio Irastorza
airastorza@iese.edu

Javier Peralta
jperalta_ext@iese.edu

Alumni & Institutional Development

OFFICES

Barcelona

Av. Pearson, 21

08034 Barcelona, Spain
+34 93 253 42 00

Madrid

Camino del Cerro del Aguila, 3
28023 Madrid, Spain

+34 91211 30 00

Munich
Maria-Theresia-Strasse 15
81675 Munich, Germany
+49 89 24 20 97 90

New York

165 West 57th Street

New York, NY 10019-2201, United States
+1 646 346 8850

London

12a Finsbury Square, Office 4
London, EC2A 1AN, United Kingdom
+44 207 588 6326
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