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BALANCE SHEETS AND PROFIT AND LOSS ACCOUNT

BALANCE SHEET
DESCRIPTION 31 DEC 2018 31 DEC 2017 Difference

BALANCE SHEET ASSETS

Fixed assets €4.331,00 € 6.893,00 -€ 2.562,00
Credits € 11.002,65 €46,71 € 10.955,94
Bank account 986 Banco San Marco € 196.708,45 €177.819,48 € 18.888,97
Cash money € 756,58 €407,78 € 348,80
Available cash € 197.465,03 € 178.227,26 €19.237,77
Current assets € 208.467,68 €178.273,97 €30.193,71
TOTAL BALANCE SHEET ASSETS €212.798,68 € 185.166,97 €27.631,71
BALANCE SHEET LIABILITIES AND NET EQUITY

Endowment funds € 33.367,30 € 33.367,30 €0,00
Retained earnings (profits) € 103.330,67 € 78.607,87 €24.722,80
Current earnings (losses) €4.064,72 €24.722,80 -€ 20.658,08
Funds new accounting system €670,73 €670,73 €0,00
Net Equity € 141.433,42 € 137.368,70 €4.064,72
Fund for future liabilities 15.684,04 €0,00 € 15.684,04
Payables to supplier and invoices to be received €12.933,89 €21.363,23 -€ 8.429,34
Payables to CMCC (Secretariat) €0,00 €0,00 €0,00
Payables to Annual Conference €0,00 €0,00 €0,00
Tax payables € 339,26 €43,12 €296,14
Deferred income €42.382,85 € 25.928,99 € 16.453,86
Other payables €25,21 €462,93 -€437,72
Payables €55.681,22 € 47.798,27 €7.882,95
TOTAL BALANCE SHEET LIABILITIES AND NET EQUITY €212.798,68 € 185.166,97 € 27.631,71
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PROFIT AND LOSS ACCOUNT

DESCRIPTION 2018 2017 Difference

INSTITUTIONAL ACTIVITIES
Incomes - Institutional Activities
Institutional memberships €18.300,00 €14.100,00 €4.200,00
Individual memberships € 36.747,66 €37.803,81 -€ 1.056,15
Annual conference: levy € 41.656,80 € 48.360,00 -€ 6.703,20
Annual conference: LOC incomes €0,00 € 15.684,95 -€ 15.684,95
Summer School participation fee € 6.000,00 € 6.000,00 €0,00
Donations €53.511,17 €9.089,97 €44.421,20
In-kind contributions €0,00 €2.928,00 -€2.928,00
Other incomes €1.275,90 € 650,97 €624,93

Total Incomes — Institutional Activities € 157.491,53 € 134.617,70 €22.873,83
Expenses - Institutional Activities
Software depreciation €2.562,00 € 2.562,00 €0,00
Secretariat € 49.500,00 € 49.500,00 €0,00
Professional consultants €6.931,36 €7.398,08 -€ 466,72
Communication specialist €12.274,52 € 0,00 €12.274,52
Bank services €2.049,80 € 1.491,54 € 558,26
Other operating expenses €562,01 € 303,53 € 258,48
Annual Conference: LOC expenses €0,00 € 15.686,70 -€ 15.686,70
Annual conference: travel grants €5.928,42 € 6.000,00 -€71,58
Institutional meetings €7.546,44 € 2.016,23 €5.530,21
Journal subscriptions — ERE €1.401,35 €1.121,08 € 280,27
Journal subscriptions — REEP €6.275,51 €6.125,61 € 149,90
Institutional Members: registration fees €3.120,57 € 2.050,00 €1.070,57
Awards: cash prizes € 750,00 € 750,00 €0,00
Awards: board and lodging at annual conference €2.719,66 €0,00 €2.719,66
Summer School €28.077,13 € 14.900,03 €13.177,10
Winter School € 8.000,00 €0,00 € 8.000,00

Total Expenses — Institutional Activities € 137.698,77 € 109.904,80 € 27.793,97

Provision for Fund for future liabilities € 15.684,04 €0,00 € 15.684,04

TOTAL INSTITUTIONAL ACTIVITIES €4.108,72 €24.712,90 -€ 20.604,18
FINANCIAL INCOME
Interest €0,00 €9,90 -€9,90
TOTAL FINANCIAL INCOME €0,00 €9,90 -€9,90
TAXES €44,00 €0,00 €44,00
NET INCOME (LOSS) €4.064,72 €24.722,80 -€ 20.658,08
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COMMENTS

1. INTRODUCTION AND EVALUATION CRITERIA

Introduction

The European Association of Environmental and Resource Economists (EAERE) was established in Italy on
May 5th, 2006. The Association has legal personality.

Final accounts as of December 31st, 2018 were prepared in accordance with the rules laid down for assets
and financial statements by the civil legislation in force.

Until the new balance sheet formats (as provided for in paragraphs 1 and 2 of article 13 of the new Third
Sector Code) are published by the Ministry of Labor and Social Policies, we have taken into account, as much
as possible, the recommendations for the preparation of non-profit organizations balance sheets contained
in the “presentation of a representative system of summary results of non-profit organizations” prepared by
the special committee of the National Council of Chartered Accountants and of the “guidelines and formats
for the preparation of the financial statements of non-profit organizations” adopted by the Agency for the
third sector.

The entry into force of all the rules contained in the legislative decree 117/2017 (Third Sector Code - CTS)
and the establishment of the Single National Register of the Third Sector (R.U.N.T.S.) managed by the
Regions, will entail new obligations in terms of controls and transparency for the registered institutions with
obligatory notifications like the ones to which companies are subjected. New tax rules - in particular article
79 of the CTS - will come into force only after the examination and authorization from the European
Community.

The assets statement, the statement of operations and the accounting information contained in the
supplementary note correspond to regularly kept accounting records.

Number of Employees
At the end of the 2018 business period the Association had no employees.

Evaluation criteria
The evaluation criteria used were determined in accordance with the principle of prudence and the prospect
of ongoing activity.

Tangible and intangible assets

The fixed assets purchased during the year were valued at cost, including any ancillary costs. The fixed assets
cost, whose use lasts over time, was amortized according to a repayment plan established in accordance with
their remaining useful life.

Financial assets
Fixed financial assets were valued at the lower amount of cost between purchase cost and market value at
year-end. The amount is equal to zero.
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Credits
The loans were valued and recorded at face value.

Available cash
Cash and cash equivalents are stated in the balance sheet at nominal value.

Payables
Payables are recognized for amounts equal to their nominal value.
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EAERE

2. BALANCE SHEET

2.A. Balance Sheet Assets
Total balance sheet assets: € 212.498,68

Fixed assets: € 4.331,00

Software — cashing system

In 2015 EAERE purchased a software to handle the payment of membership and registration fees through a
web platform. This software costed € 10.370,00.

These costs were capitalized and depreciated over a five-year plan at a constant rate of 20%, which was
reduced to 10% for the first and last year of use

The depreciation schedule for this software is the following: 2015: € 1.037,00; 2016: € 2.074,00; 2017:
€2.074,00; 2018: € 2.074,00; 2019: € 2.074,00; 2020: € 1.037,00.

Software — conference website

In 2016 EAERE purchased a software to handle the individual annual conferences website. This software
costed € 2.440,00.

These costs were capitalized and depreciated over a five-year plan at a constant rate of 20%, which was
reduced to 10% for the first and last year of use

The depreciation schedule for this software is the following: 2016: € 244,00; 2017: € 488,00; 2018: € 488,00;
2019: € 488,00; 2020: € 488,00; 2021: € 244,00.

Descriotion Historical cost Depreciation Depreciation Balance at

P - previous years - - year 2018 - 31 DEC 2018
Software € 10.370,00 €5.185,00 €2.074,00 €3.111,00
Cashing system
Software . € 2.440,00 €732,00 € 488,00 €1.220,00
Conference website
Total € 12.810,00 €5.917,00 € 2.562,00 €4.331,00

Credits: € 11.002,65

€ 27,58 were paid in year 2018 for the eaere.org domain for the period 01/01/19-09/06/20.

€ 600,00 regards the 2018 institutional university memberships of the University of Ferrara and Vrije
Universiteit Amsterdam that were not paid within the year.

€ 10.233,35 is the donation of the University of Oslo on behalf of the 2018 Summer School that was paid in
year 2019.

€ 141,72 is amount paid in year 2018 for the accounting software pertaining to the period 01/01/19-
15/04/2019.

Available cash: € 197.465,03
On December 31st, 2018, EAERE’s available cash totaled € 197.465,03 and comprised:
= bank account n. 986 at Banco San Marco: € 196.708,45
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= cash money: € 756,58 (€ 453,65 in Euro, and € 302,93 in foreign currency! (CAD 3,85; CHF 326,10; GBP 4,64;
CZK 153,00).

2.B. Liabilities and net equity
Total balance sheet liabilities and net equity: € 212.498,68

Net equity: € 160.387,22

Net equity comprises:

= endowment funds: € 33.367,30

* retained earnings (profits): € 103.330,67

» current earnings (losses): € 23.019,02

» funds new accounting system: € 670,73

The adoption as of 2014 of an asset capital accounting system with the consequent abandonment of cash
accounting operations, has disclosed a difference of € 670,73. To this end a special “accounting conversion
fund” was created among the net equity entries.

The table and figure below show net equity in time, from 2004 to 2018:

2004 € 33.367,30
2005 € 45.015,23
2006 (WCERE) | € 45.250,47
2007 € 58.755,13
2008 € 80.865,54
2009 €122.106,37
2010 (WCERE) |€119.287,23
2011 €154.714,16
2012 €170.689,37
2013 € 165.480,24
2014 € 156.062,99
2015 € 135.769,07
2016 € 112.645,90
2017 € 137.368,70
2018 € 159.979,14

! Exchange rate at December 31st, 2018.
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Fund for future liabilities: € 15.684,04

Considering the income from participation fees (€ 6.000) and the contributions received, the Summer School
generated a positive balance of € 15.684,04. It is recommended that this amount be spent on behalf of the
2019 Summer School.

Payables: € 52.519,54
Payables comprise:

= payables to suppliers and invoices to be received: € 12.933,89

- Board of Auditors’ fee for year 2013 (€ 1.510,08)

- Board of Auditors’ fee for year 2017 (€ 320)

- Board of Auditors’ fee for year 2018 (€ 2.030,08)

- professional accounting services for year 2018 (€ 1.627,00)

- online credit card cashing system and the fees on credit card cashing attributed to the last three
months of 2018 (Tecmarket servizi, € 65,14)

- Springer invoice for subscriptions to the paper version of ERE for year 2018 (€ 1.347,45)

- Oxford University Press invoice for electronic subscriptions to REEP for year 2018 (€ 6.034,14)

= tax payables: € 339,26

This regards the payment of VAT on the invoice issued by Springer (€ 53,90) and Oxford University Press (€
241,37), Income taxes (IRES) on the levy accrued to EAERE paid by participants at WCERE who were not EAERE
members (€ 44,00). The payment will be done in 2019.

= Deferred incomes: € 42.382,85

Deferred income relates to:

- contribution made by FEEM in year 2018 to support the Summer School 2019: € 12.000,00;

- contribution received through the 2016 Italian tax declaration of natural persons, which will be used in 2019:
€3.226,26

- institutional and individual membership fees collected in 2017 and 2018, pertaining to future years (2019,
2020, 2021) totaling € 39.142,59. Details are available in the table below.
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INSTITUTIONAL MEMBERSHIPS € 6.300,00
Share pertaining to 2019 € 4.200,00
Share pertaining to 2020 € 2.100,00
Share pertaining to 2021 €0,00
INDIVIDUAL MEMBERSHIPS €20.842,59
Share pertaining to 2019 €12.898,79
Share pertaining to 2020 €6.873,30
Share pertaining to 2021 €1.084,50
TOTAL € 27.156,59

= other payables: € 25,21

Stamps on last bank account balance of year 2018 charged in 2019 (€ 25,21).

3. PROFIT AND LOSS ACCOUNT

Net income (loss): € 4.064,73

3.A. Institutional activities

Total institutional activities: € 4.108,73
Incomes: € 157.491,53

Income from institutional activities comprises:

* |nstitutional memberships: € 18.300,00

28 institutional members joined EAERE in 2018 (23 in 2017, 25 in 2016, 23 in 2015, 27 in 2014, 28 in

2013, 25in 2012).

Full institutional members paid a fee of € 1.200,00, whilst the membership fee for University
institutional members was € 300,00. 11 institutes joined as Full institutional members and 17 as
University institutional members. Therefore, the gross amount of institutional membership fees

collected is € 18.300,00.

The benefits given to institutional members totalled € 3.401,15. Institutional Members took advantage
of the complimentary subscription to ERE (€ 93,53 x 3 = € 280,58), and 8 of them took advantage of the
complimentary registration to WCERE/2018 (€ 3.120,57 = € 288,05 x 1 + € 336,06 x 2 + € 432,08 x 5)
included in the full institutional membership package. Therefore, the net revenue coming from
institutional membership fees totalled € 15.179,43 (€ 11.162,85 in 2017, € 12.748,99 in 2016 in 2016,

€12.048,98 in 2015, € 10.414,25in 2014, € 11.741,75 in 2013).
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Full Institutional members 2018

=

Agence Francgaise de Développement - AFD, France

Basque Centre for Climate Change - BC3, Spain

Center of Economics Research at ETH Zurich - CER-ETH, Switzerland

Cyprus University of Technology - CUT, Cyprus

Environmental Defense Fund - EDF, USA

Fondazione Eni Enrico Mattei - FEEM, Italy

Institute for Public Goods and Policies, Spanish National Research Council - IPP-CSIC, Spain
Ragnar Frisch Centre for Economic Research - CREE, Norway

Research Institute of Capital Formation, Development Bank of Japan Inc. - RICF DBJ, Japan
10 The Beijer Institute of Ecological Economics, Sweden

11. Toulouse School of Economics - UMR TSE-R, France

©oONDU A WN

University Institutional members 2018

1. Ca' Foscari University of Venice, Department of Environmental Sciences, Informatics and
Statistics, Italy

2. Center for Economics and Corporate Sustainability - CEDON, KU Leuven, Belgium

3. Centre for Research on Energy and Environmental Economics and Policy - IEFE, University
Bocconi, Italy

4. Centre Interuniversitaire de Recherche en Economie Quantitative - CIREQ, Canada

5. Duke Kunshan University Environmental Research Center - DKU-ERC, China

6. Environment for Development Initiative - EfD, Environmental Economics Unit, Department of
Economics, University of Gothenburg, Sweden

7. Fondazione Euro-Mediterranean Center on Climate Change - CMCC, Italy

8. Mercator Research Institute on Global Commons and Climate Change — MCC, Germany

9. Paris-Jourdan Sciences Economiques - PjSE, France

10. School of Economics and Business, Norwegian University of Life Sciences, Norway

11. The Grantham Research Institute on Climate Change and the Environment - GRI, UK

12. Tilburg Sustainability Center, Tilburg University - TSC, The Netherlands

13. University of Ferrara, Department of Economics and Management, Italy

14. University of Southern Denmark, Department of Sociology, Environmental and Business
Economics, Denmark

15. Venice International University - VIU, Italy

16. Vrije Universiteit Amsterdam, Department of Spatial Economics, The Netherlands

17. Wageningen University, Environmental Economics and Natural Resources, The Netherlands

* Individual memberships: € 36.747,66

Out of this amount, EAERE collected journal subscription fees to the paper versions of ERE and REEP:
Subscription to the paper version of ERE: € 1.122,36

Subscription to the paper version of REEP: € 150,00

If the journal subscription fees are deducted from the amount cashed as individual membership, the
total income is € 35.475,30.
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The figures in the table below show changes in the number of individual members from 2002 to 2018,
in conjunction with the locations of the annual conferences.

LOCATION OF ANNUAL

YEAR MEMBERS CHANGE CONEERENCE

2002 390 - Monterey, USA (WCERE)

2003 417 27 Bilbao, Spain

2004 448 31 Budapest, Hungary

2005 588 140 Bremen, Germany

2006 496 -92 Kyoto, Japan (WCERE)

2007 672 176 Thessaloniki, Greece

2008 950 278 Gothenburg, Sweden

2009 1.051 101 Amsterdam, The Netherlands

2010 956 -95 Montreal, Canada (WCERE)

2011 1.223 267 Rome, Italy

2012 1.205 -18 Prague, Czech Republic

2013 1.277 72 Toulouse, France

2014 1.028 -249 Istanbul, Turkey (WCERE)

2015 1.155 127 Helsinki, Finland

2016 1.096 -59 Zurich, Switzerland

2017 1.194 98 Athens, Greece

2018 1.118 -76 Gothenburg, Sweden (WCERE)

Members
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

WCERE
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2012 2013 2014 2016 2016 2017 2018

WCERE WCERE

The breakdown of members per membership category is available in the table below.
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MEMBERSHIP CATEGORY N. OF MEMBERS %
PRIMARY MEMBERSHIP
Full annual membership 363 32,47%
Full triennial membership 259 23,17%
Reduced annual membership 207 18,52%
Reduced triennial membership 146 13,06%
TOTAL PRIMARY MEMBERSHIP 975 87,21%
AERE SECONDARY MEMBERSHIP
Full annual membership 20 1,79%
Full triennial membership 28 2,50%
Reduced annual membership 2 0,18%
Reduced triennial membership 16 1,43%
TOTAL AERE SECONDARY MEMBERSHIP 66 5,90%
COMPLIMENTARY MEMBERSHIP
Honorary members 6 0,54%
Complimentary 71 6,35%
TOTAL COMPLIMENTARY MEMBERSHIP 77 6,89%
TOTAL 1.118 100%
Triennial memberships 449 40,16%
Subscribers to the paper version of ERE 15
Subscribers to the paper version of REEP 10

Complimentary membership: Institutional members (23), Secretariat (3), ERE Editorial Board (28), ESS
Lecturers (6), EWS Lecturers (5), Travel grant (1), AERE Secretariat (1).

* Annual conference levy: € 41.656,80

In 2018, EAERE hosted, together with AERE and EAAERE, the 6™ World Congress of Environmental and
Resource Economists (WCERE/2018). The event was held in Gothenburg (Sweden) from the 25 to the 29" of
June. In that occasion a levy of approximately € 65,00 was imposed on registrations. On the basis of an
agreement amongst AERE, EAAERE, EAERE and the Local Organiser, the levy paid by participants residents in
Europe accrued to EAERE.

693 participants (536 EAERE members and 157 non-members) paid the levy accruing to EAERE, totalling
€ 41.656,80 as levy revenues. In comparison with previous years, income from the levy totalled € 48.360 in
Athens/2017, € 19.435,00 in Zurich/2016, € 24.115,00 in Helsinki/2015, € 36.270,00 in Istanbul/2014-WCERE,
€42.250 in Toulouse/2013, €41.076,01 in Prague/2012, €45.175,00 in Rome/2011, €27.504,34 in
Montreal/2010-WCERE, € 40.755 in Amsterdam/2009, and € 28.600 in Gothenburg/2008.

The conference generated no profit.

= Annual conference reimbursement for conference website: € 1.258,70
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The WCERE/2018 website was run within the EAERE platform for annual conferences website. The WCERE
Local Organisers contributed to the expenses of the platform with € 1.258,70.

* Summer School participation fee: € 6.000,00
Members taking part in the Summer School were asked to contribute to the Summer School expenses by
paying a participation fee of € 300,00. 20 members participated in the School, totaling an income from
Summer School participation fee of € 6.000,00.

* Donations: € 53.511,17

€ 15.750,00 were donated by Springer: € 3.000,00 were donated as travel grants for participation at the
annual conference, € 750,00 were donated for the EAERE Award for Outstanding Publication in the
Environmental and Resource Economics Journal, and € 12.000 were donated as contributions to the
Association’s expenses.

€ 12.000,00 were donated by Fondazione Eni Enrico Mattei (FEEM) to support the Summer School.

€ 10.233,35 were donated by the University of Oslo (UiO) to support the Summer School.

€ 15.527,82 were donated by Banca d’Italia to support the Summer School.

= Other incomes: € 17,20
This amount is comprised of € 0,12 cashed in excess on a membership fee and € 17,08 due to exchange
rate differences concerning cash money and payments.

Expenses: € 137.698,77

» Software depreciation: € 2.562,00

This regards the depreciation pertaining to year 2018 of the software purchased for the cashing system
(€ 2.074,00) and the software purchased to handle individual annual conferences website (€ 488,00). Further
details were presented under section 2.A. Balance Sheet Assets / Fixed assets.

= Secretariat: MoU EAERE-CMCC: € 49.500,00

According to the Memorandum of Understanding between EAERE and the Fondazione Euro-Mediterranean
Center on Climate Change (CMCC) regarding the EAERE Secretariat run by CMCC, EAERE reimburses CMCC
for the costs of secretarial activities for € 49.500,00 in year 2018.

= Professional consultants: € 6.931,36

This amount is comprised of the following expenses:

- Auditors (Giovanni Diaz and Davide Vianello): € 2.030,08

- Professional accounting service (Soluzioni Aziendali Innovative S.A.l. Srl): € 1.627,00

- License for accounting software (Onlusportal.it): € 346,28

- EffeDesign: € 2.928,00 for the annual hosting fees of EAERE websites for the cashing system and for the
conference websites platform.

= Communication specialist: € 12.274,52
In agreement with the Association’s communication strategy, EAERE hired a Communication Officer for
year 2018: a € 12.000 contract was offered to Dr. Katie Johnson. This contract costed € 12.274,52 for
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the Association (Katie Johnson received € 5.927,20, and € 6.346,32 were paid as taxes on behalf of the
Association and on behalf of Katie Johnson).

= Bank services: € 2.049,80
This amount includes annual bank account fees, annual online credit card payment system fee, bank
charges on bank transfers, and bank charges on credit card payments.

* Other operating expenses: € 562,01

This amount is comprised of the following expenses:

- stamps: € 284,00

- postal services: € 17,78

- eaere.org domain fee: € 19,13

- domain www.wcere2018.org: € 18,90 (this amount was reimbursed by the WCERE 2018 LOC)
- web services: € 105,50

- consumables: € 127,00 (stand at WCERE/2018: € 7,00 and award plaques: € 120,00)

- casual losses: € 8,60 (exchange rate differences concerning payments)

* Annual Conference: Travel grants: € 5.928,42

4 travel grants for a maximum amount of € 1.500 each were given at the WCERE/2018: 2 were financed by
EAERE internal resources and 2 were financed by Springer.

Grantees were Nathaly Rivera (Chile, € 1.483,48), Olexiy Kyrychenko (Czech Republic, € 1.480,73), Rhita
Simorangkir (Indonesia, € 1.480,73), and César Salazar (Chile, € 1.483,48).

* |nstitutional meetings: € 7.546,44

EAERE’s total institutional meeting costs were € 7.553,44. For comparison, expenses for institutional
meetings totalled € 2.016,23in 2017, € 3.079,60in 2016, € 9.221,12 in 2015, € 9.542,24 in 2014, € 11.048,72
in 2013 and € 6.132,80in 2012.

Details on costs covered by EAERE for institutional meetings are available in the table below.

Council Meeting Lunch, participation costs (Bretschger, Fischer,
th . . . €1.773,87
January 12%, Venice Gollier, Loureiro)
WCERE L
June 25%-29% Gothneburg Participation costs (Carraro, Eberle, Johnson) €5.772,57

* Journal subscriptions - ERE: € 1.401,35
EAERE activated 15 annual subscriptions to the paper version of ERE (€ 93,43 each): 12 were requested by
individual members and included in the membership fee, and 3 were given to institutional members as a
benefit of their institutional membership.

= Journal subscriptions - REEP: € 6.275,51

A subscription to the online version of REEP was bundled with membership fees: EAERE pays USS$ 6,00 + VAT
for each subscription. Moreover, ten members paid a subscription fee to the paper version of REEP: EAERE
pays USS 16,10 + VAT for each subscription. This amount is expected to correspond to € 6.275,51.
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* Institutional members: annual conference registration fees: € 3.120,57
8 Full Institutional members took advantage of the complimentary registration to WCERE/2018 included in
the full institutional membership package.

* Awards: cash prizes: € 750,00

EAERE announced the following awards and recognitions in 2018: the EAERE Award for Outstanding
Publication in the journal Environmental and Resource Economics, the European Lifetime Achievement
Award in Environmental Economics, the European Practitioner Achievement Award in Applying
Environmental Economics, the European Award for Researchers in Environmental Economics under the Age
of Forty, and the EAERE Award for ERC Grants laureates in the field of environmental and resource
economics. Out of these awards, the only one coming with a cash amount was the EAERE Award for
Outstanding Publication in the journal Environmental and Resource Economics

EAERE’s Award for Outstanding Publication in the journal “Environmental and Resource Economics”.
Winners were awarded with Springer book vouchers for the value of EUR 550 and a cash amount of EUR 750.
The vouchers were made available by Springer directly, with no impact on EAERE’s cash flow. The cash award
was remitted to EAERE by Springer through a bank transfer; EAERE remitted the total amount to the winners
Fabio Antoniou and Roland Strausz in equal parts (€ 375,00 each).

» Awards: board and lodging at annual conference: € 2.719,66

EAERE covered the participation expenses (registration fees and travel/lodging) of the winners of the
European Lifetime Achievement Award in Environmental Economics (Aart de Zeeuw € 690,20 and Mordechai
Shechter € 1.288,10) and the European Practitioner Achievement Award in Applying Environmental
Economics (Yvo de Boer € 741,36).

= Summer School: € 28.077,13

The Summer School was run in cooperation with FEEM and VIU. It took place from June 30% to July 6™ at the
VIU campus, in Venice (Italy). The theme was “Climate Change Assessment: Economic Models and Evaluation
Criteria”. The eligible applications received for participation in the 2018 Summer School were 39 (58 in 2017,
92 in 2016, 110 in 2015, 93 in 2014, 143 in year 2013, 55 in year 2012, 87 in year 2011). 20 students were
selected by the School co-ordinator.

The Summer School costs totalled € 41.383,13.

(€37.583,06 in 2017; € 45.541,55 in 2016; € 46.195,20 in 2015; € 48.110,44, in 2014; € 64.057,00 in 2013;
€42.129,18 in 2012; € 36.083,25 in 2011).

COSTS COVERED BY

PARTNERS

STUDENTS

. €1.310,00 €6.890,00 € 8.200,00
Accommodation
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STUD,ENTS €2.703,00 € 2.703,00

Subsistence

STUDENTS € 5.957,95 € 5.957,95

Travel grants

LECTURERS . €4.071,40 €4.071,40

Accommodation

LECT_URERS € 924,00 €924,00

Subsistence

LECTURERS €3.751,78 €3.751,78

Travel

SOCIAL EVENTS . £ 560,00 € 560,00

welcome cocktail

SO(_ZIAL,EVENTS €1.729,00 €1.729,00

social dinner

SECRETARIAT € 7.000,00 € 7.000,00

Work

SECRETARIAT

Accommodation and € 182,48 € 182,48

subsistence

Meeting room and facilities € 5.856,00 € 5.856,00

Documentation €1.007,52 €1.007,52

TOTAL € 28.077,13 €13.306,00 € 41.383,13
68 % 32% 100%

EAERE received contributions of € 12.000 from FEEM and € 10.233,35 from the University of Oslo towards the
Summer School. In February 2018, EAERE applied for a contribution of 15.527,82 from Banca d’ltalia. On
September 13™, 2018, Banca d’ltalia informed that the application was successful. Unfortunately, this
information arrived after the end of the Summer School, with no impact on decisions concerning the collection
of participation fees or on cost items, as all the decisions were already taken and implemented.

= Provision for Fund for future liabilities

Considering the income from participation fees (€ 6.000) and the contributions received, the Summer School
generated a positive balance of € 15.684,04. It is recommended that this amount be spent on behalf of the
2019 Summer School.

= Winter School: € 8.000,00
The Winter School was run in cooperation with ETH. It took place from January 28" to February 2" in Ascona
(Switzerland). The theme was “Uncertainty and Dynamics in Environmental Economic Modeling”. The eligible
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applications received for participation in the 2018 Winter School were 82. 36 students were selected by the
School co-ordinator; ultimately, 35 students attended after one short-term cancellation.

The Winter School costs totalled CHF 37.526,56, equal to approximately € 32.966,00. EAERE contributed to
the Winter School costs with € 8.000,00. Other contributors were the Swiss Federal Office for Agriculture
FOAG, the Centro Stefano Franscini, and the ETH Zurich.

3.B. Financial income

Total Financial income: € 0,00
There were no financial incomes in year 2018.

3.C. Taxes

Taxes: € 44,00

Income from levies collected at annual conferences from participants who are not EAERE members is subject
to taxation. This amount does not regard taxes calculated on members who paid a levy accruing to EAERE at
the 5th World Congress.
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Professor Carraro Carlo

President

With copy to:

Ms Monica Eberle

General Secretary

European Association of Environmental and Resource Economists — EAERE
Edificio Porta dell’Innovazione — Piang 2

Via della Liberta 12

30175 Marghera - Venezia — ITALY

Subject: Board of Auditors Annual Report 2018

Dear Professor Carraro

This report aims to express the opinion and observations of the Board of Auditors as a result of monitoring
the appropriate operations of the Association in 2018, in compliance with the Italian law and the articles, as
provided in article 18 of the Statute of the Association put into place as of December 31, 2018.

In carrying out institutional tasks assigned to our organization, we have verified compliance with the law and
the Statute.

We have obtained information from the General Secretary on the general activity and its position as well as
on the more important operations due to their size or nature carried out by the Association and can provide
reasonable assurance that the actions undertaken are in compliance with the law and the statute and are
not imprudent or involving potential conflicts of interest undermining to the integrity of the Association’s
assets.

In their entirety, the activities actually carried out by the Association are consistent with the requirements of
the Statute whereby the Association exclusively pursues its institutional purposes.

We have obtained information and we have verified the suitability of the organizational, administrative, and
accounting assessments of the Association by assessing the ability to guarantee the efficacy of the associative
operations, the reliability of financial reporting in compliance with laws and regulations, and the guidelines
dictated by the appropriate management of the Association. We have also carried out assessments on
accounting records comparing them with corresponding documents, as well as their relevance and
appropriateness.

The outcome of the verifications undertaken is considered positive and the current organizational structure
and administration can be considered commensurate with the current reality of the Association.

Balance Sheet

Assets €212.799
Funds £ 15.684
Liabilities € 55.682
Net equity (included current profit 2018) €141.433

The amount of the net equity is consistent with the aims and the activities of the Association.

The amount of the endowment fund has not been reduced since the constitution of the Association.




The current income increase the amount of the retained earnings of the last years.

Profit and loss Account

Institutional incomes £ 157.492
Total Incomes €157.492

Institutional expenses € 137.699
Total Expenses € 137.699
Provision for fund future liabilities 15.684
Taxes 44
Current Earing (Profit) € 4.065

In year 2018, institutional members are 28 (23 in 2017} and individual members are 1.118 (1.194 in 2017).
Inyear 2018, the Professional Congress Organiser {(Meetx AB) cashed the conference registration fees for the
payment of the conference local costs. The whole amount of collected levy imposed on partecipants, was
transferred to the EAERE’s account (€ 41.656,80).

The annual conference expenses for the 6" World Congress of Environmental and Resource Economists was
payd by the Professional Congress Organiser (Meetx AB).

The amount of donations is comprised of the donations to support Summer School (€ 37.761,17).
The income from the Summer School generated a provision for Fund for future liabilities (€ 15.684,04).

In agreement with the Association’s communication strategy, EAERE hired a Communication Officer for year
2018. The contract costed € 12.274,52.

The Winter School costs, run in cooperation with ETH, were financed with a contribution of € 8.000,00.

The profit and loss account for the financial year 2018 show a positive result that increase the net equity
fund.

In light of the aforementioned, we believe the Final Accounts for the Financial Year 2018, have been prepared
in accordance with the Association and clearly present a true and fair view of its financial position and its
results of operations.

We therefore express our favorable opinion for its approval.

Venice, June 5th 2019

™
Dott. Giovanni Diaz Dagt. Davide Vianello [} |
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