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From the Associate Dean 

of Advancement 

Scholarships mean more than financial aid. They 
mean access to a world-class MBA. They mean 
finding a new career trajectory. They mean having 
the chance to make a difference. 

As you'll read in this report, INSEAD scholarships 
opened doors to many talented students from 
diverse backgrounds this year. Thank you for making 
this possible with your generous gift to scholarships. 

Because of donors like you, our scholarship budget 
was €5.6 million in 2019/2020. Additionally, in the 
past three years, the percentage of INSEAD students 
receiving a scholarship has grown from 24% to 30%, 
while the average award amount has increased from 
€12,500 to €18,500. This advances one of the school's 
top priorities: increasing scholarships for students from 
underrepresented backgrounds and reconfirming our 
commitment to equity, diversity and inclusion. 

Scholarships are important to INSEAD for a number of 
reasons. They make our MBA programme accessible 
to top students regardless of their financial position 
while also keeping INSEAD competitive in order to 
attract the best talent. And perhaps most importantly, 
they uphold our founding values in equity, diversity 
and inclusion by bringing students of all backgrounds 
to the school. These factors play an important role in 
our work to advance business as a force for good. 

I hope reading this report gives you a sense of pride. 
By supporting students with scholarships, you are 
helping shape the next generation of diverse leaders 
who will change the world. 

��gu--
� With heartfelt gratitude, 

Nida Januskis 
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About the Scholarship 
The scholarship was endowed at INSEAD in 2016 thanks to the generous support of the alumni community 

in Switzerland. It helps to attract the best talent from Switzerland to the INSEAD MBA programme while at 

the same time maintaining the exceptional diversity that is the hallmark of the school. The award is merit 

based and supports candidates who demonstrate strong academic promise, talent and leadership. 

The applicants must be Swiss nationals with first preference being given to candidates who have received 

their primary and secondary education in the country. The candidates, when possible, will meet with the 

scholarship Founding Donors Group for an update on their experience at INSEAD. Within ten years of 

graduation, the recipients will be encouraged to give back to the scholarship or to help fund-raise for it.  

Founding Donors 
In 2016, Brigitte Reverdin MBA’81, as President of the INSEAD Alumni Fund Switzerland (IAF), successfully 

rallied many fellow alumni in Switzerland to create this endowed scholarship, in particular a group of 

Founding Donors who generously provided the seed-funding: 

Luc Argand MBA’76; Rémy Best MBA’93D; Bertrand Demole MBA’99D; Julien Firmenich MBA’08J; Patrick 

Firmenich MBA’90J; Reinold Geiger MBA’76; André Hoffmann MBA’90D; Pierre-André Maus MBA’96D; 

Georges Muller MBA’65; Philip Morris International; Nicolas Pictet; Brigitte Reverdin MBA’81; and 

Christoph Rubeli MBA’92D. 

Major Donors 
Since the launch of the scholarship, other donors have made major gifts: Rudolf Maag MBA’73; 

Pierre Poncet MBA’76; Pascal Ravery MBA’84D; Lucian Wagner MBA’81; and Alexander Wyss MBA’01D. 

“Creating this scholarship has truly been a rewarding experience. Bringing together the alumni community in 

Switzerland around a common goal, we are collectively making a lasting investment in our school and one that 

will also help to strengthen our own network for the future. My sincere thanks to the Founding Donors and all the 

alumni who have contributed so generously.” 

Brigitte Reverdin, MBA’81 

As President of the INSEAD Alumni Fund, 

Switzerland 
Source: INSEAD Donors Report 2016/17. 

Alumni of Switzerland Endowed Scholarship 
for Swiss Candidates 
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The Endowment 
Please find a provisional endowment summary for 2020/2021 at the end of this report (pending validation 

by the Board in Q1 of 2022). The value of the endowed fund is expected to be €1.305 million at 31 August 

2021. The spending policy set by INSEAD’s Board of Directors determines how much of the total return or 

earnings (i.e. income and appreciation) will be distributed annually and how much will be re-invested. The 

distribution rate for the endowment, as set by the Board, typically varies between 4-5% per annum but may 

be amended at any time. 

The Students 
Since the first award in 2018, six scholarships have been granted. The recipients are listed here below with 

LinkedIn profiles, followed by their thank you letters. 

Class Name Gender Nationality 

MBA’22J Amanda Michel F Swiss 

MBA’22J Stephane Ketchassi M Swiss 

MBA’20D Romain Fakhoury M Swiss 

MBA’20J Emilie Jacot-Guillarmod F Swiss 

MBA’19J Remo Bruehwiler M Swiss 

MBA’18D Michael Vogt M Swiss 
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Your Students 
Amanda Michel, MBA’22J 

Dear Donors, 

I was born and raised in Monthey (Valais, Switzerland), in an old-fashioned community at the base of 
a mountain. I have fond memories of walking 5km each way to my primary school. By age 14, when I 
had started secondary school in a neighboring town, I secured my first job to survive financially and 
worked ever since. People are surprised to hear me say that, especially since Switzerland is 
considered a land of privilege. However, my reality growing up was not that simple. I started working 
in the middle of a contentious divorce, stepping up to help relieve financial responsibility from my 
mother’s shoulders.  

Coming from a low-income family and being the first to have graduated from college, I realized early 
on the sacrifices that had to be made for me to pursue my dreams of studying at EHL for my 
undergraduate degree. With that realization also came a strong sense of duty to strive for excellence 
and accomplishment to pay back the investment in my education: I graduated university 5th of 407 
students, placing me in the top 1%; by age 25, I had launched and led a sports event organization 
that attracted hundreds of athletes and thousands of spectators globally, and; after moving to the 
Middle East at the invitation of companies there, I developed a reputation as an effective brand-
builder. As I am now in my next career stage with an MBA from INSEAD, the weight of this 
responsibility feels even more pronounced.  

My career choices have been motivated more by the opportunity to grow, learn, and lead than by the 
prospect of financial comfort. While these decisions have positively impacted my contributions, they 
also affected my ability to finance my INSEAD MBA. My choices have often meant that I am the sole 
female achieving certain goals. Several friends have said that from my winning the Swiss national 
title for women’s weightlifting, to building a career as an international event leader and brand builder, 
all in male-dominated environments, I became one of the role models that I had sorely wished for. By 
choosing INSEAD, I am expanding that record.  

Being awarded the INSEAD Alumni of Switzerland Endowed Scholarship for Swiss Candidates is an 
immense honor and helps ensuring that my time at INSEAD is focused on academic excellence as 
well as my ability to contribute inside and outside the classroom. It is also allowing me to pursue a 
post MBA career in consumer goods or wellness technology with a lower financial burden, thereby 
enabling me to continue making career decisions based more on impact than on personal finance 
considerations. 

 One way I would like to repay for that support, aside from financial contribution, is by committing to 
develop future female leaders in Switzerland. Specifically, I aim to establish a national mentorship 
program, inspired by my involvement in OneUpOneDown, and further enhanced by my involvement in 
the IWIB club at INSEAD. The program will be tailored to engage girls aged 14 to 25 who could 
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benefit from guidance and motivation from women who have previously been in their shoes and are 
now further along in life. Interacting with multicultural teams and customers internationally in recent 
years has helped me see that while female role models are still rare in some fields and business, 
including in Switzerland, this situation can and must change. That optimism enabled me to envision 
INSEAD as a platform for having an impact that is larger than me.  

Once again, I would like to warmly thank you, the Donors, for trusting me to represent Switzerland 
among the crowd of talented and driven INSEAD students and for believing in my potential to 
achieve the ambitious goals I have outlined above.  

With warm regards, Amanda Michel 

P.s: the mandatory “brick wall” photo in front of INSEAD’s Fonty Campus
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Stephane Ketchassi, MBA’22J 

Dear Generous Donors, 

By this letter, I want to express my extreme gratitude and humbleness for receiving this generous 
award that is helping me tremendously in the pursuit of my INSEAD MBA. 

As you surely remember, I am an African descent person raised in a small conservative village in 
Switzerland. The uniqueness of my background and professional experiences make me feel that I was 
extremely lucky that my parents choose Switzerland as a place to establish and raise their family many 
years ago. I am a very proud Swiss citizen who is also very aware of his diverse identities, through 
Africa where I come from and acquired in the many international cities I have  lived in.This melting pot 
of culture makes me feel like I have a lot to offer but also but that I also have a responsibility towards 
my countries of birth and origins but also towards potential other fellow swiss citizen who would love 
to apply to INSEAD. Always seeking for the extra mile, I am hungry for progress and evolution.  

I started my career in 2011 as a junior associate lawyer in Geneva and since then I got several positions 
within the financial industry. The last 4 years I worked as a business lawyer in a technology firm which 
developed my investment and start up experience. In that sense, an INSEAD MBA is the last critical 
piece that would allow me to pursue a career in venture capital, and, thanks to you, I am one step way 
from my goal. 

It’s been 5 weeks since I started the program in Fontainebleau and I am very privileged to getting to 
know the 22J class which is composed of so many talented individuals from all around the world and 
backgrounds.  I am excited to contribute to the diversity my peers bring and together, we will become 
more inclusive leaders. 

It is hard to explain how intense and enriching this adventure is. Every morning when I wake up I take 
few minutes to realize the luck I have to be forever a part of the INSEAD family. This privilege is not 
lost on me, and I fully intend to give back in multiples over the years. This scholarship is particularly 
important considering the cost of an MBA and how long it took me to save for it. Thanks to you, a part 
of that burden has been lifted to allow me to focus on the most important aspect of my INSEAD MBA 
experience. Your generosity will stay with me, as will the INSEAD MBA, for the rest of my life. All I can 
say it THANK YOU again. 

Sincerely, 

Stephane Ketchassi 
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Romain Fakhoury, MBA’20D 

Dear Alumni of Switzerland, 

Learning that I was the recipient of the “INSEAD Alumni of Switzerland Endowed Scholarship for 
Swiss Candidates” was the gratifying highlight of my MBA application; I remember vividly this June 
morning when I learned this fantastic news from the INSEAD Financial Aid team. After a year of work 
to prepare my application, the joy I felt was inexpressible.   

I wholeheartedly thank you for your generous contribution to my project and your confidence in me; 
this award substantially lessened my financial charge and will allow me to pursue my studies free of 
any material concern. I am deeply grateful for your support.    

I am happy to tell you a little more about myself; I am an attorney-at-law, currently working for the 
law firm Kellerhals Carrard in Geneva until January 2020, when I will start my MBA at INSEAD. My 
practice focuses on corporate and intellectual property matters involving start-ups operating in asset 
management, luxury goods and pharmaceuticals.   

My legal work has afforded me a front-row seat to exciting mergers, growth and start-up projects in 
Switzerland. This experience strongly contributed to shape my entrepreneurial spirit; post MBA, I am 
keen to make a transition into a strategic business role related to start-ups.   

INSEAD has always been my only target for an MBA; indeed, its widely international student body, its 
academic reputation and its campus in Asia strongly appealed to me. I already had the chance to be 
exposed to its high-quality education during an introductory week of classes from November 25 to 
November 29, 2019; as this week unequivocally confirmed my choice, I am ecstatic to the idea of 
becoming an alumnus of this exceptional institution as from December 2020.   

I will definitely keep you informed of the progress of the coming academic year. I hope that one day I 
will also be able to financially help students of my country to reach their educational and 
professional goals, as you graciously did to me.   

Gratefully yours,   

Romain Fakhoury 
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Emilie Jacot-Guillarmod, MBA’20J 

Dear Donors, 

As a recipient of the Endowed Scholarship for Swiss Candidates, I would like to extend you my most 
heartfelt thanks. 

For the past four years, I have worked as an attorney-at-law for Switzerland’s largest law firm, with a 
particular focus on corporate law and M&A. I felt that gaining core business skills was necessary to 
better capture my clients’s concerns. Further, management skills are paramount to my long-term 
objective, i.e. becoming an equity partner at my firm. 

I have worked with clients and counterparts around the world on a daily basis. Therefore, I have 
come to appreciate both the value and the challenge of intercultural fluency. 

Among other reasons, I have chosen to apply to INSEAD for its commitment to fostering intellectual 
curiosity and mutual understanding among people from different backgrounds and origins, which is 
namely reflected in the unmatched diversity of its cohorts. 

In many respect, I feel that the INSEAD values are also Swiss values: I am convinced that 
Switzerland’s linguistic and cultural diversity uniquely position Swiss businesses and institutions to 
foster mutual understanding in today’s interconnected world. As the daughter of a former ICRC 
delegate, I also grew up with a deep respect for Switzerland’s historical role in promoting peace 
between people and nations. 

Deciding to pursue an MBA at INSEAD is a important commitment for me, both personally (my 
partner and two step-children are living in Switzerland) and financially. The Scholarship for Swiss 
Candidates substantially helps me alleviate these financial costs. In particular, it enables me to 
finance the remainder  of my MBA tuition and my costs of living through my personal savings and an 
advance on my inheritance, received from my grandmother, who passed away a few years ago. Thus, 
I did not have to borrow from my parents, for whom this would have represented a significant 
amount of money: My father is a recently retired public servant and my mother works part-time as an 
independent web-master. 

Becoming part of the INSEAD community is a privilege. I feel honoured and humbled by this 
prospect. In this context, I would like to thank you for contributing to the Scholarship fund for Swiss 
candidates and thus giving me this opportunity to pursue an INSEAD MBA. 

I am highly appreciative and infinitely grateful for this grant. Thank you for helping me start the 
INSEAD journey. 

Yours sincerely, 

 Emilie Jacot-Guillarmod 
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Remo Brühwiler MBA’19J 

Dear Donors, 

I would like to express my sincere gratitude to be the recipient of the “INSEAD Alumni of Switzerland 
Endowed Scholarship for Swiss Candidates”. It is a great honor to have such a support for one of the 
best schools in the world. 

After spending my childhood in Namibia, Africa, with my parents and my younger brother, I went to 
school in St. Gallen as well as in Urnäsch, Appenzell-Ausserrhoden. Following that I got into a high 
school in Appenzell, where I graduated with the Matura, allowing me to pursue my dream studies as 
a mechanical engineer at ETH in Zurich and did an exchange at Harvard University in Boston, USA. 

Ever since I decided to go for studies, I knew that I have now the skills to understand technical 
problems but I realized, especially while working in consulting, that to solve complex business 
challenges an understanding of the economic perspective is crucial. Of course, an MBA from INSEAD 
provides just that, along with great opportunities to make friends and learn from people from all over 
the world, covering almost all industries and job functions. 

Im looking forward to collaborate in this very diverse student body and apply the lessons learned 
later on while working, making an impact that matters. Furthermore, I am looking forward very much 
to further explore the INSEAD alumni community in Switzerland, where I feel after meeting several 
alums that I barely scratched the surface of a network of support, strong bonds and inclusion. 

I would like to thank again all of the donors for this chance and look already forward to being part 
and collaborating with the INSEAD Alumni of Switzerland. 

Sincerely, 

Remo Brühwiler 
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Michael Vogt, MBA’18D 

Dear Donors , 

I would like to thank you for your generous Scholarship which is an invaluable support you provide to 
me during my studies at INSEAD. 

I have started my MBA program at INSEAD in Singapore this week, and I am amazed by the student 
community here. My small study group has people from Lebanon to Malaysia with work 
backgrounds in family business to real estate development. As someone who loves variety, enjoys 
intense fast-paced environments and appreciates engaging with intellectually curious and culturally 
diverse people, INSEAD is the perfect fit. I am glad to have the opportunity to study at such a great 
school with the support of the INSEAD Alumni community in Switzerland.  

My decision to apply to INSEAD has been heavily influenced by my interaction with Alumni in 
Switzerland. Through work assignments I interacted with impressive INSEAD Alumni in the 
consulting and technology industry, which also revealed to me the diverse career opportunities upon 
graduating from INSEAD. I was also honored to having worked with INSEAD Alumnus Denis von der 
Weid from Antenna Foundation in Geneva, who is an inspiring figure by his relentless effort to make 
health and water technologies in developing countries accessible.  

In the future I also want to become a leader to tackle global problems such as water scarcity. With 
my background from ETH in engineering, electronics and computer science, I have the necessary 
technical skill set and INSEAD will help increase my business knowledge and network to take my 
ideas and experience to the next level. My distant goal is to become an entrepreneur, thus funding 
will always be a critical issue. The INSEAD Scholarship for Swiss candidates allows me to start my 
endeavor with a limited debt burden and the access to an extensive network in Switzerland. 

Thank you again for the generous support 

Sincerely, 

Michael VOGT 
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In K€

2017 2018 2019 2020 2021 (a)

Capital value, beginning of period 69 668 865 1 023 1 067
Payments received 573 169 161 30 11
De-Capitalization - - - - -
Return on invested capital 48 57 45 65 286
Contribution to designated activity (b) (22) (30) (47) (51) (59) 
Capital value, end of period 668 865 1 023 1 067 1 305

Annual rate of return on invested capital (c) 9.5% 8.4% 4.8% 6.4% 27,0%

(a) Note any payment received after 31 August will be reflected in the following year’s statement.

(b) Since 2014, INSEAD applies transaction fees at the rate of 5% of the Contribution to designated activity. The
transaction fees on the yield from the endowed gift are capped to €1,250 per year, i.e. €12,500 over a period of 10 years.

(c) The performance % is calculated on the total of all INSEAD endowed funds sheltered in our various foundations in
France, Switzerland and Singapore.

1 014 Constant Euro value 1 030Payments received 
De-capitalization - Year-end capital value 1 305

Total spendable income since the creation of the fund (b) . 209

The spending policy set by INSEAD's Board of Directors determines how much of total return or earnings 
(i.e. income and appreciation) will be distributed annually and how much will be re-invested into the 
endowment.

The Investment Policy Statement (IPS) is monitored by the Endowment Management Committee of INSEAD 
which meets three or four times a year and reviews the performance of the fund manager.

The Alumni of Switzerland Endowed Scholarship Fund for
Swiss Candidates

Provisional Financial Report 2020/2021
(pending validation by the Board in Q1 of 2022)

Academic year from 1st September 2020 to 31st August 2021
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Contact Information 

 Should you have any questions or if you would like to receive 
additional information please contact: 

 Helle Jensen 
Stewardship & Donor Relations Services,
Advancement 

Email - helle.jensen@insead.edu 

Laurence Valette
Development Director, 
Advancement 

Email -Laurence.valette@insead.edu 

INSEAD 
Boulevard de Constance 
77305 Fontainebleau Cedex 
France 
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