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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2025

The trustees present their report with the financial statements of the charity for the year ended 31 December 2025. The
trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102) (effective 1 January 2019).

OBJECTIVES AND ACTIVITIES
Objectives and aims
The objects of the trust are the advancement of education and, in particular, to assist and support INSEAD.

The aims of the trust are:

- To provide further education and training of professional business managers;

- To fund research into and development of new management and organisational techniques;

- To finance the establishment of facilities to accommodate such education and training, research and development
projects.

Strategy to achieve objectives

The trust makes regular payments to INSEAD in accordance with the charitable objectives of the trust and the requests
of the donor. In all cases, grant transfers require the approval of a minimum of two trustees.
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2025

ACHIEVEMENTS AND PERFORMANCE

During the year the INSEAD Trust made transfers to the wider INSEAD network. The total of these grants is
£2,856,584 (2024: £1,803,485).

Monitoring achievement

The trust's fund has been used in the support of the activities of INSEAD of the following key areas:

1. To attract the best talent from around the world

Scholarships keep our school competitive, advance our mission and expand our diversity. They enable the world's most
talented students to choose INSEAD and enhance the school's dynamic learning environment.

Peer schools, especially those with large endowments, are investing heavily in financial aid and propose attractive
offers to applicants. This leaves INSEAD vulnerable to losing talented individuals to those schools. The school must
therefore boost its competitive advantage by offering significantly more scholarships.

During the 2024/25 academic year, the school was able to award €8.8 million in scholarships and financial aid awards
(up from €8.2M in previous academic year); over 40% of MBA students received a scholarship and nearly 40% of

students across our two MiM (Master in Management) classes received support.

2. To nurture innovative, world-class research

Widely recognised as international experts in their field, INSEAD faculty shape the school's intellectual environment
and push the boundaries of management research. To sustain this level of excellence, INSEAD must continue to invest
in attracting and retaining world-class talent while also providing faculty with the resources they need to pursue
pioneering research. 2024/25 saw growth in our usual areas of research, including expansion in Al.

3. To create inspiring learning environments for business education of the future

Central to the school's vision to develop tomorrow's global business leaders are the spaces that contribute to their
learning and personal development. It is critical to renew the 60-year-old Europe campus and provide facilities that
accommodate new ways of teaching, learning and collaborating.

As such in June 2022 INSEAD's Board approved the Europe Campus Re-imagination plan, which will transform the
Fontainebleau Campus over the next decade. European Campus Re-imagination (ECR) is now underway, currently in
Phase one. To date, gifts to the ECR have supported progress on design and on-site construction work.

During the AY 2024/25, INSEAD raised €25.8M in support of our campus renewal.

4. To provide funds to the Dean to give him much needed flexibility in achieving strategic goals

At the heart of our alumni outreach for participation and fundraising is providing resources that are put to work
immediately to support core priorities like student scholarships and faculty research and to respond to urgent needs as
they arise. In the 2024/25 academic year, the school raised €44.4 million in gifts and pledges from 5,762 donors, of
which €3.2 million went to the Dean's Fund.

FINANCIAL REVIEW

Principal funding sources

The trust's main funding sources are donations from UK based INSEAD Alumni and a small number of corporate
donations. Grants, detailed in Note 11, have been made to INSEAD and Fondation INSEAD in accordance with the
objectives of the Trust.
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2025

FINANCIAL REVIEW

Investment policy and objectives

The trustees hold the trust fund at their sole discretion and manage the fund so as to meet the trust's objectives. The
trustees provide grants and are authorised to invest the trust fund in securities and other property at their discretion but
in accordance with appropriate advice from investment advisers.

The trust does not hold any investments as at 31 December 2025 (2024: none).

The trust is reliant on the donations from Alumni and other interested parties, the income from which was £2,706,701
(2024: £2,025,712). The trust received bank interest income of £2,639 (2024: £116). These funds together with opening
reserves of £1,166,902 were used to make charitable payments totalling £2,856,584 (2024: £1,803,485). Total reserves
at 31 December 2025 were £1,005,062 (2024: £1,166,902).

Reserves policy

The trustees aim to maintain sufficient reserves in unrestricted reserves to meet the ongoing requirements for
unrestricted charitable expenditure including support costs and governance costs. On an ongoing annual basis,
unrestricted funds available always exceed the level of unrestricted costs but, despite this, the trustees regularly monitor
the level of unrestricted reserves.

The charity has identified the level of free reserves that are required for its ongoing operations. This level has been
established in light of the main risks to which the charity is exposed. It is the charity's current policy to maintain
sufficient reserves to cover up to 13 weeks' overhead expenditure including any contractual or legal obligations. This is
to ensure that it has security and sufficient funds to meet liabilities should the activities of the charity cease. The
trustees have calculated that unrestricted funds of £10,000 should be retained for this purpose.

As 31 December 2025, unrestricted reserves were £132,293 (2024: £212,630).
Restricted reserves are carefully monitored. Donations received are earmarked for specific purposes as determined by
the donor. At 31 December 2025, restricted reserves were £872,769 (2024: £954,272). Payments out of the trust to the

beneficiary organisation are given trustee approval in all cases.

Funds in deficit
As at 31 December 2025 there were no funds in deficit (2024: none).
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2025

FUTURE PLANS

Over the coming decade, alongside our enduring priorities of supporting scholarships, endowed faculty positions and
world-class research, the Trust will continue to champion INSEAD’s Europe Campus Re-imagination, one of the most
ambitious developments in the School’s history. This decade-long transformation of the Fontainebleau campus is
designed to create a more connected, sustainable, technologically integrated and human-centered learning environment,
while preserving the distinctive character of INSEAD’s historic home.

A major milestone in this journey was reached in 2026 with the inauguration of the Tour Desmarais and the renewed
Garden Building. These facilities form the new academic hub for INSEAD’s pre-experience programmes, providing
state-of-the-art teaching spaces, collaborative work environments and student support services. The buildings currently
serve the Master in Management (MIM) programme and will also support the continued growth of INSEAD’s portfolio
of early-career graduate programmes, including the Master in Finance. The wider campus transformation will continue
to be delivered in phases over the coming years, ensuring that future generations of students, faculty and participants
benefit from a world-class learning experience. Philanthropic support will remain critical to the success of this
once-in-a-generation project.

The Trust also looks forward to strengthening engagement with INSEAD’s global alumni community. The Alumni
Forum, scheduled to take place in Singapore in April 2027, will provide an important opportunity for alumni from
around the world to reconnect with one another and with the School. In parallel, the Dean and senior leadership team
will continue to engage alumni in key international cities, sharing INSEAD’s vision, strategic priorities and progress
towards its long-term goals.

INSEAD remains committed to ensuring that its educational offerings reflect the evolving needs of business and
society. Building on the strength of its flagship MBA programme, the School continues to expand its portfolio of
Executive Education programmes, including a growing range of offerings focused on artificial intelligence, digital
transformation, innovation and technology-enabled leadership. These programmes are designed to equip leaders with
the skills and strategic perspectives required to navigate an increasingly complex and rapidly changing global
environment.

This combination of investment in people, knowledge and infrastructure will help ensure that INSEAD continues to
fulfil its mission as The Business School for the World while creating a lasting impact for future generations.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The trust is an unincorporated trust, constituted under deed dated 16 October 1987 with supplementary deed dated 4
February 2016 and is a registered charity, number SC013976.

Recruitment and appointment of new trustees

The trustees are appointed by the board of trustees in accordance with the Trust Deed. Trustees serve for three years
after which period they may put themselves forward for re-appointment. The Trust Deed provides for a minimum of
three years after which period they may put themselves forward for re-appointment. The Trust Deed provides for a
minimum of three trustees to a maximum of ten trustees. In the event that a trustee permanently retires, new trustees are
appointed through recommendations from existing board members.

The trustees who held office during the year under review were:

-Donald Graham
-Martin Fleming
-Paul Skipworth
-Gillian Watson
-Andrew Noble
-Francois Bourienne

Organisational structure

At board meetings, trustees agree the strategy of the trust and areas of activity for the trust, including considering grant
making, risk management policies and performance. The day-to-day administration of donations, expenditure including
payments, the accounting function and general trust administration is delegated to the Chief Executive and his
assistants.
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT

Induction and training of new trustees

New trustees joining the board are given a "Declaration of Trust" and the board provides appropriate briefing on trustee
responsibilities and duties. New trustees are also issued with a copy of the Office of Scottish Charity Regulator (OSCR)
'Guidance and Good Practice for Charity Trustees'.

Wider network

The INSEAD Trust is part of a wider network of INSEAD charitable organisations. The main objective of the INSEAD
network is the advancement of education. The objectives of the INSEAD Trust reflect the main objective of the
INSEAD network.

The trustees are grateful for the contributions made by the INSEAD Accounting and IAF (INSEAD Alumni Fund) team
members in the management of the trust activities. Together they oversee and record donation income through the trust
bank accounts ensuring gifts are properly registered and allocated to the appropriate fund, reconcile bank accounts as
well as maintain the trust accounting records. They also ensure that donors are thanked for the donations. The people
involved are not remunerated by the trust for their services but receive salaries from INSEAD.

INSEAD is the beneficiary of the trust, INSEAD shares the same principal address as the Trust.

Related parties
Details of related parties are given in note 11 of the financial statements.

Risk management
The trustees have considered the major risks to which the charity is exposed and have reviewed those risks and
established systems and procedures to manage those risks.

FUNDS HELD AS CUSTODIAN FOR OTHERS
No funds were held as custodian for others during 2025 (2024: none).

STATEMENT OF TRUSTEES' RESPONSIBILITIES
The Trustees are responsible for preparing the Report of the Trustees and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in Scotland, the Charities and Trustee Investment (Scotland) Act 2005, Charities
Accounts (Scotland) Regulations 2006 (as amended) and the provisions of the charity's constitution requires the
Trustees to prepare financial statements for each financial year which give a true and fair view of the state of affairs of
the charity and of the incoming resources and application of resources, including the income and expenditure, of the
charity for that period. In preparing those financial statements Trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departure disclosed and
explained in the financial statements;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will
continue in business.

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the charity and to enable them to ensure that the financial statements comply with the
Charities and Trustee Investment(Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as
amended) and the provisions of the charity's constitution. They are also responsible for safeguarding the assets of the
charity and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Page 6



INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2025

Approved by order of the board of trustees on 28 September 2026 and signed on its behalf by:

Dgrer—

Donald Graham (Sep 30, 2026 11:13:06 GMT+1)

D Graham - Trustee
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

Opinion

We have audited the financial statements of INSEAD Trust for European Management Education (the 'charity') for the
year ended 31 December 2025 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow
Statement and notes to the financial statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 31 December 2025 and of its incoming resources
and application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

- have been prepared in accordance with the requirements of the Charities and Trustee Investment (Scotland) Act
2005 and Regulation 8 of the Charities Accounts (Scotland) Regulations 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the
financial statements section of our report. We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant
sections of this report.

Other information
The trustees are responsible for the other information. The other information comprises the information included in the
Annual Report, other than the financial statements and our Report of the Independent Auditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities Accounts (Scotland) Regulations

2006 requires us to report to you if, in our opinion:

- the information given in the Report of the Trustees is inconsistent in any material respect with the financial
statements; or

- proper accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the preparation of
the financial statements which give a true and fair view, and for such internal control as the trustees determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic alternative
but to do so.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 44(1)(c) of the Charities and Trustee Investment (Scotland) Act 2005
and report in accordance with the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a Report of the Independent Auditors that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

We assessed whether the engagement team collectively had the appropriate competence and capabilities to identify or
recognise non-compliance with laws and regulations by considering their experience, past performance and support
available.

All engagement team members were briefed on relevant identified laws and regulations and potential fraud risks at the
planning stage of the audit. Engagement team members were reminded to remain alert to any indications of fraud or
non-compliance with laws and regulations throughout the audit.

We obtained an understanding of the legal and regulatory frameworks that are applicable to the charity and the sector in
which it operates, focusing on those provisions that had a direct effect on the determination of material amounts and
disclosures in the financial statements. The most relevant frameworks we identified include:

- UK GAAP;

- The Charities SORP (FRS 102);

- the Charities and Trustee Investment (Scotland) Act 2005; and

- The Charities Accounts (Scotland) Regulations 2006.

We gained an understanding of how the charity is complying with these laws and regulations by making enquiries of
management and those charged with governance. We corroborated these enquires through our review of relevant
correspondence with regulatory bodies and board meeting minutes.

We assessed the susceptibility of the financial statements to material misstatement, including how fraud might occur, by
meeting with management and those charged with governance to understand where it was considered there was
susceptibility to fraud. This evaluation also considered how management and those charged with governance were
remunerated and whether this provided an incentive for fraudulent activity. We considered the overall control
environment and how management and those charged with governance oversee the implementation and operation of
controls. We identified a heightened fraud risk in relation to:

- Management override of controls
- Income recognition

In addition to the above, the following procedures were performed to provide reasonable assurances that the financial
statements were free of material fraud or error:

- Reviewing minutes of meetings of those charged with governance for reference to: breaches of laws and regulation or
any indication of potential litigation and claims; and events or conditions that could indicate an incentive or pressure to
commit fraud or provide an opportunity to commit fraud;

- Reviewing the level and reasoning behind the charity's procurement of legal and professional services;

- Performing audit work procedures over the risk of management override of controls, including testing of journal
entries and other adjustments for appropriateness, evaluating the business rationale of significant transactions outside
the normal course of business and reviewing judgements made by management in their calculation of accounting
estimates for potential management bias;

- Performing audit work procedures over the risk of misstatement in income recognition, including the testing of income
completeness cut-off;

- Completion of appropriate checklists and use of our experience to assess the charity's compliance with charities SORP
(FRS 102); and

- Agreement of the financial statement disclosures to supporting documentation.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

Our audit procedures were designed to respond to the risk of material misstatements in the financial statements,
recognising that risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve intentional concealment, forgery, collusion, omission or misrepresentation.
There are inherent limitations in the audit procedures performed and the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely we are to become
aware of it.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the
Independent Auditors.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Regulation 10 of the Charities
Accounts (Scotland) Regulations 2006. Our audit work has been undertaken so that we might state to the charity's
trustees those matters we are required to state to them in an auditors' report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the charity and the charity's
trustees as a body, for our audit work, for this report, or for the opinions we have formed.

ttrenry Brown & Co

Henry Brown=& Co (Sep 30, 2026 11:30:34 GMT+1)

Henry Brown & Co

Chartered Accountants & Registered Auditors
26 Portland Road

Kilmarnock

Ayrshire

KA1 2EB

Date: 28 September 2026
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INSEAD TRUST FOR EUROPEAN

MANAGEMENT EDUCATION

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2025

Notes
INCOME AND ENDOWMENTS FROM
Donations and legacies 2
Investment income 3
Total
EXPENDITURE ON
Charitable activities 4
Awards made
Operating expenses
Total
NET INCOME/(EXPENDITURE)
Transfers between funds 11

Net movement in funds

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

2025 2024
Unrestricted Restricted Total Total
fund fund funds funds
£ £ £ £

411,120 2,295,581 2,706,701 2,025,712
- 2,639 2,639 116
411,120 2,298,220 2,709,340 2,025,828
535,266 2,321,318 2,856,584 1,803,485
9,010 5,586 14,596 15,832
544,276 2,326,904 2,871,180 1,819,317
(133,156) (28,684) (161,840) 206,511
52,819 (52,819) - -
(80,337) (81,503) (161,840) 206,511
212,630 954,272 1,166,902 960,391
132,293 872,769 1,005,062 1,166,902

The notes form part of these financial statements
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

BALANCE SHEET
31 DECEMBER 2025

2025 2024
Unrestricted Restricted Total Total
fund fund funds funds
Notes £ £ £ £
CURRENT ASSETS
Debtors 9 50,632 441,248 491,880 129,182
Cash at bank 90,661 431,521 522,182 1,046,720
141,293 872,769 1,014,062 1,175,902
CREDITORS
Amounts falling due within one year 10 (9,000) - (9,000) (9,000)
NET CURRENT ASSETS 132,293 872,769 1,005,062 1,166,902
TOTAL ASSETS LESS CURRENT
LIABILITIES 132,293 872,769 1,005,062 1,166,902
NET ASSETS 132,293 872,769 1,005,062 1,166,902
FUNDS 11
Unrestricted funds 132,293 212,630
Restricted funds 872,769 954,272
TOTAL FUNDS 1,005,062 1,166,902

The financial statements were approved by the Board of Trustees and authorised for issue on 28 September 2026 and
were signed on its behalf by:

DA

Donald Graham (Sep 30, 2026 11:13:06 GMT+1)

D Graham - Trustee

The notes form part of these financial statements
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INSEAD TRUST FOR EUROPEAN

MANAGEMENT EDUCATION
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2025
2025
Notes £

Cash flows from operating activities
Cash generated from operations 1 (524,538)
Net cash (used in)/provided by operating activities (524,538)
Change in cash and cash equivalents in
the reporting period (524,538)
Cash and cash equivalents at the
beginning of the reporting period 1,046,720
Cash and cash equivalents at the end of
the reporting period 522,182

The notes form part of these financial statements
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2025

RECONCILIATION OF NET (EXPENDITURE)/INCOME TO NET CASH FLOW FROM
OPERATING ACTIVITIES

2025 2024
£ £
Net (expenditure)/income for the reporting period (as per the
Statement of Financial Activities) (161,840) 206,511
Adjustments for:
Increase in debtors (362,698) (37,834)
Increase in creditors - 500
Net cash (used in)/provided by operations (524,538) 169,177
ANALYSIS OF CHANGES IN NET FUNDS
At 1/1/25 Cash flow At 31/12/25
£ £ £
Net cash
Cash at bank 1,046,720 (524,538) 522,182
1,046,720 (524,538) 522,182
Total 1,046,720 (524,538) 522,182

The notes form part of these financial statements
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

ACCOUNTING POLICIES

Basis of preparing the financial statements

The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019),
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' and the Charities and Trustee Investment (Scotland) Act 2005. The financial statements have been
prepared under the historical cost convention.

Income
This represents the income received from the sponsors and donors for specific projects or for the funding of the
trust's general activities

All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it
is probable that the income will be received and the amount can be measured reliably.

Monies received by the way of grants and donations are credited to restricted or unrestricted funds as
appropriate.

Tax repayments on donations are credited to the year in which the donation is received. Tax payments due but
not yet received at the year end are included as debtors.

Expenditure
Income of the trust is applied towards the support of the objectives of the trust and in accordance with the
objects of the Trust Deed.

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has
been classified under headings that aggregate all cost related to the category. Where costs cannot be directly
attributed to particular headings they have been allocated to activities on a basis consistent with the use of
resources.

Grants payable are payments made to third parties in the furtherance of the charitable objectives of the Trust.
Grants are accounted for when the recipient has a reasonable expectation that they will receive a grant and the
trustees have agreed to pay the grant without condition.

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but
there is uncertainty about either the timing of the grant or the amount of grant payable.

Expenditure is classified under the principal categories of charitable and other expenditure in order to provide
more useful information to the users of the financial statements. Where costs cannot be directly attributed, they
have been allocated to activities on a basis consistent with the use of the resources.

Charitable activity payments represent payments to Fondation INSEAD and Fondation Mondiale INSEAD as
detailed in Note 11.

Governance costs

Governance costs comprise all costs involving the public accountability of the trust and its compliance with
regulation and good practice. These costs include costs relating to statutory audit and legal fees together with
overhead and support costs.

Allocation and apportionment of costs

Overhead and support costs relating to charitable activities and governance costs have been apportioned based
on the relative values of each type of cost. The allocation of overhead and support costs is analysed in note 5..
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2025

ACCOUNTING POLICIES - continued

Taxation
The charity is exempt from tax on its charitable activities.

Fund accounting

Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Restricted funds can only be used for particular restricted purposes within the objects of the charity.
Restrictions arise when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling
at the date of transaction. Exchange differences are taken into account in arriving at the operating result.

DONATIONS AND LEGACIES

2025 2024
£ £
Individual donations 2,493,766 1,821,094
Corporate Donations 216,049 210,840
Gain/(loss) on exchange (3,114) (6,222)
2,706,701 2,025,712
INVESTMENT INCOME
2025 2024
£ £
Interest received 2,639 116
CHARITABLE ACTIVITIES COSTS
Support
Direct costs (see
Costs note 5) Totals
£ £ £
Awards made 2,856,584 - 2,856,584
Operating expenses - 14,596 14,596
2,856,584 14,596 2,871,180
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2025

SUPPORT COSTS
Governance
costs
£
Operating expenses 14,596

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31 December 2025 nor for the year
ended 31 December 2024.

Trustees' expenses

There were no trustees' expenses paid for the year ended 31 December 2025 nor for the year ended
31 December 2024.

STAFF COSTS
The average number of employees of the charity during the year was nil (2024: nil).

Key management personnel are the trustees and received no remuneration; administration is provided by
INSEAD staff at no cost to the Trust

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
fund fund funds
£ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 429,490 1,596,222 2,025,712
Investment income - 116 116
Total 429,490 1,596,338 2,025,828
EXPENDITURE ON
Charitable activities
Awards made 335,399 1,468,086 1,803,485
Operating expenses 10,733 5,099 15,832
Total 346,132 1,473,185 1,819,317
NET INCOME 83,358 123,153 206,511
Transfers between funds 30,356 (30,356) -
Net movement in funds 113,714 92,797 206,511
RECONCILIATION OF FUNDS
Total funds brought forward 98,916 861,475 960,391
TOTAL FUNDS CARRIED FORWARD 212,630 954,272 1,166,902
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2025

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2025 2024
£ £
Recoverable gift aid 491,880 129,182
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2025 2024
£ £
Other creditors 9,000 9,000
MOVEMENT IN FUNDS
Net Transfers
movement between At
At 1/1/25 in funds funds 31/12/25
£ £ £ £
Unrestricted funds
General fund 212,630 (133,156) 52,819 132,293
Restricted funds
Restricted 954,272 (28,684) (52,819) 872,769
TOTAL FUNDS 1,166,902 (161,840) - 1,005,062
Net movement in funds, included in the above are as follows:
Incoming Resources Movement
resources expended in funds
£ £ £
Unrestricted funds
General fund 411,120 (544,276) (133,156)
Restricted funds
Restricted 2,298,220 (2,326,904) (28,684)
TOTAL FUNDS 2,709,340 (2,871,180) (161,840)
Comparatives for movement in funds
Net Transfers
movement between At
At 1/1/24 in funds funds 31/12/24
£ £ £ £
Unrestricted fund 98,916 83,358 30,356 212,630
Restricted fund
Restricted 861,475 123,153 (30,356) 954,272
TOTAL FUNDS 960,391 206,511 - 1,166,902
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2025

MOVEMENT IN FUNDS - continued

Comparative net movement in funds included in the above are as follows:

Incoming Resources Movement
resources expended in funds
£ £ £
Unrestricted fund 429,490 (346,132) 83,358
Restricted fund
Restricted 1,596,338 (1,473,185) 123,153
TOTAL FUNDS 2,025,828 (1,819,317) 206,511
A current year 12 months and prior year 12 months combined position is as follows:
Net Transfers
movement between At
At 1/1/24 in funds funds 31/12/25
£ £ £ £
Unrestricted fund 98,916 (49,798) 83,175 132,293
Restricted fund
Restricted 861,475 94,469 (83,175) 872,769
TOTAL FUNDS 960,391 44,671 - 1,005,062
Net movement in funds included in the above are as follows:
Incoming Resources Movement
resources expended in funds
£ £ £
Unrestricted fund 840,610 (890,408) (49,798)
Restricted fund
Restricted 3,894,558 (3,800,089) 94,469
TOTAL FUNDS 4,735,168 (4,690,497) 44,671

5% of every donation received, maximum of €12,500 (£10,400), is reserved to cover operation and collection
costs is transferred from restricted funds to unrestricted funds. When this exceeds the actual costs, any excess is

transferred to unrestricted funds.
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INSEAD TRUST FOR EUROPEAN
MANAGEMENT EDUCATION

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2025

RELATED PARTY DISCLOSURES

Name Transaction type Amount
Fondation INSEAD (1) Awards made £2,856,584 (2024: £1,743,485)
Fondation Mondiale INSEAD (2) Awards made Nil (2024: £60,000)

(1) & (2) INSEAD finance and gift team members administer the operation of the trust including maintaining
the accounting system.
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