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BALANCE SHEETS AND PROFIT AND LOSS ACCOUNT

BALANCE SHEET

DESCRIPTION 31 DEC 2020 31 DEC 2019 Difference
BALANCE SHEET ASSETS
Fixed assets € 244,00 €1.769,00| -€1.525,00
Credits € 478,92 €46.196,21 | -€ 45.717,29
Bank account 986 Banco San Marco €222.285,46 €179.982,88| €42.302,58
Paypal account € 288,65 € 58,50 € 230,15
Cash money €538,93 €399,34 € 139,59
Available cash €223.113,04 € 180.440,72 | €42.672,32
Current assets € 223.591,96 € 226.636,93| -€3.044,97
TOTAL BALANCE SHEET ASSETS € 223.835,96 € 228.405,93 | -€4.569,97
BALANCE SHEET LIABILITIES AND NET EQUITY
Endowment funds € 33.367,30 € 33.367,30 €0,00
Retained earnings (profits) € 107.752,09 € 107.395,39 €356,70
Current earnings (losses) -€13.227,41 € 356,70 | -€13.581,91
Funds new accounting system €670,73 €670,73 €0,00
Net Equity € 128.562,71 € 141.790,12 | -€ 13.227,41
Fund for future liabilities €0,00 €44.684,04 | -€ 44.684,04
Payables to suppliers and invoices to be received €12.234,59 €14.891,63| -€2.657,04
Payables to Annual Conference € 35.000,00 €0,00| €35.000,00
Tax payables € 355,65 €500,34 -€ 144,69
Deferred income € 44.445,80 €25.469,86| € 18.975,94
Other payables €3.237,21 €1.069,94 €2.167,27
Payables €95.273,25 €41.931,77 | €53.341,48
ZSL?-:-YBALANCE SHEET LIABILITIES AND NET €223.835,96 €228.005,93| -€4.569,97
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PROFIT AND LOSS ACCOUNT

DESCRIPTION 2020 2019 Difference

INSTITUTIONAL ACTIVITIES
Incomes - Institutional Activities
Institutional memberships € 20.400,00 € 18.900,00 €1.500,00
Individual memberships € 38.553,44 €37.727,93 €825,51
Annual conference: levy €0,00 € 43.420,00 -€ 43.420,00
Annual conference: LOC incomes €0,00 € 36.064,00 -€ 36.064,00
Summer School participation fee €0,00 € 6.000,00 -€ 6.000,00
Donations € 18.996,26 €43.145,33 -€ 24.149,07
Other incomes €3.006,48 €2.201,87 €804,61

Total Incomes — Institutional Activities € 80.956,18 € 187.459,13 -€ 106.502,95
Expenses - Institutional Activities
Software depreciation €1.525,00 € 2.562,00 -€1.037,00
Secretariat: MoU EAERE-CMCC € 49.500,00 € 49.500,00 €0,00
Professional consultants € 12.966,96 €9.317,87 € 3.649,09
Communication specialist € 15.000,00 € 15.000,00 €0,00
Policy Outreach Commitee expenses € 3.000,00 €6.491,82 -€3.491,82
Bank services € 1.878,64 €2.688,11 -€ 809,47
Other operating expenses €1.401,91 €1.471,28 -€£ 69,37
Annual Conference: expenses € 35.000,00 €3.261,54 €31.738,46
Annual conference: participation grants €0,00 € 5.000,00 -€ 5.000,00
Institutional meetings € 102,79 €5.069,29 -€£4.966,50
Journal subscriptions — ERE €1.530,88 €1.870,54 -€ 339,66
Journal subscriptions — REEP €6.211,45 € 6.874,66 -€ 663,21
Institutional Members: registration fees €0,00 € 2.250,00 -€ 2.250,00
Awards: cash prizes € 750,00 € 750,00 €0,00
Summer School €0,00 €37.792,32 -€37.792,32
Winter School € 10.000,00 € 8.000,00 € 2.000,00

Total Expenses — Institutional Activities € 138.867,63 € 157.899,43 -€ 19.031,80

Provisions for future liabilities -€ 44.684,04 € 29.000,00 -€ 73.684,04

TOTAL INSTITUTIONAL ACTIVITIES -€ 13.227,41 €559,70 -€13.787,11
TAXES €0,00 € 203,00 -€ 203,00
NET INCOME (LOSS) -€ 13.227,41 € 356,70 -€13.584,11
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COMMENTS

1. INTRODUCTION AND EVALUATION CRITERIA

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, 2020 were prepared in accordance with the rules laid down for assets
and financial statements by the civil legislation in force.

The new financial statement of third sector entities was introduced with the decree of the Ministry of Labour
and Social Policies of March 5th, 2020 published in the Official Gazette no. 102 of April 18th, 2020. The
changes introduced must be applied starting from the financial statements for the first financial year
following the one of publication of the decree (2021 financial statements). The new template EAERE will have
to adopt as of 2021 is available in Annex I.

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 2020 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.

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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2. BALANCE SHEET

2.A. Balance Sheet Assets
Total balance sheet assets: € 223.835,96

Fixed assets: € 244,00

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 2020 - 31 DEC 2020

Software € 10.370,00 €9.333,00 €1.037,00 €0,00

Cashing system

Software . € 2.440,00 €1.708,00 €488,00 € 244,00

Conference website

Total €12.810,00 €11.041,00 €1.525,00 € 244,00
Credits: € 478,92

Credits comprises:

€ 60,19 were paid in year 2020 for the eaere.org domain for the period 01/01/2021-19/09/2021.

€ 147,01 were paid in year 2020 for the Yumpu service (service related to the website and magazine) for the
period 01/01/2021-22/10/2021.

€ 141,72 is amount paid in year 2020 for the accounting software pertaining to the period 01/01/2021-
15/04/2021.

€ 130,00 Corporate Income Tax (IRES - Imposta sui redditi delle societa), paid in 2020.

Available cash: € 223.115,24

On December 31st, 2020, EAERE’s available cash totaled € 223.113,04 and comprised:
= bank account n. 986 at Banco San Marco: € 222.285,46

» PayPal account eaere@eaere.org: € 288,65
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= cash money: € 538,93 (€ 146,35 in Euro, and € 392,58 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: € 223.835,96

Net equity: € 128.562,71

Net equity comprises:

= endowment funds: € 33.367,30

» retained earnings (profits): € 107.752,09

= current loss: - € 13.227,41

*» 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 2020:

2004 €33.367,30
2005 € 45.015,23 Net Equity
2006 (WCERE) € 45.250,47 € 180.000,00 —
2007 € 58.755,13 € 160.000,00 -------======zmnssseemoa e v oo s
2008 € 80.865,54 € 140.000,00 +------=--=mm=mzmmzmmemo E—
2009 €122.106,37 €120.000,00 4 ---nnxrnmmemmeem- — - ]
2010 (WCERE) €119.287,23 €100.000,00 ------n----=-m-
2011 €154.714,16
€80.000,00 +--------------
2012 €170.689,37
2013 € 165.480,24 €60.000,00 ---o---e
2014 (WCERE) €156.062,99 €40.000,00 -
2015 € 135.769,07 €20.000,00 -
2016 €112.645,90 €0,00 |
N N 3 N N N U N N N U N N N U N N
2018 (WCERE) €141.433,42 g g g S
2019 €141.790,12 2 S 5 ©
o o o o
2020 €128.562,71 ~ ~ ~ P

Fund for future liabilities: € 0,00

The Association’s institutional activities planned for year 2020 were strongly impacted by the COVID-19
pandemic. The Annual Conference in its traditional format was organized entirely online, and no registration

! Exchange rate at December 31st, 2020.
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fees were charged. Due to these circumstances, the provisions for future liabilities - created in year 2018 to
cover the organizational costs incurred for the preparation of institutional events - were completely run out.

The fund was used to contribute to cover costs incurred by the Local Organisation for the arrangements for
the 2020 Annual Conference, like penalties due to the cancellation of contracts with local suppliers as a
consequence of the cancellation of the in-person participation in the event, and to cover the loss of earnings
due to the absence of registration fees.

Payables: € 95.273,25

Payables comprise:

» payables to suppliers and invoices to be received: € 12.234,59

Board of Auditors’ fee for year 2019 (€ 1.015,04)

Legal advice concerning the Statutes changes needed to comply with the legislative decree
117/2017 - Third Sector Code — last installment (€ 200,00)

Board of Auditors’ fee for year 2020 (€ 2.030,08)

online credit card cashing system and the fees on credit card cashing attributed to the last three
months of 2020 (Tecmarket Servizi, € 70,04)

Springer invoice for subscriptions to the paper version of ERE for year 2019 (€ 460,00)

Springer invoice for subscriptions to the paper version of ERE for year 2020 (€ 1.472,00)

Oxford University Press invoice for electronic subscriptions to REEP for year 2020 (€ 5.972,55)
Notarial act for the Amendment of the EAERE Statutes in order to comply with the Italian
regulation of the Third Sector — Italian Legislative Decree 117/2017 (€ 1.014,88)

= payables to Annual Conference: € 35.000,00

The contribution to the costs of the Local Organisation was estimated in maximum € 35.000: the final amount
will be announced by Local Organisers in 2021 and will be paid afterwards. Consistently with the principle of
prudence, € 35.000 were included in these accounts.

* tax payables: € 355,65

This regards the payment of VAT on the invoices issued by Springer (€ 58,88) and Oxford University Press (€
238,90) and on the invoices related to online services and VAT on 2019 invoices (€ 57,87). Payments will be
done in 2021.

= Deferred incomes: € 44.445,80

Deferred income relates to:

- institutional and individual membership fees collected in 2018, 2019, and 2020, pertaining to future years
(2021, 2022, 2023) totaling € 44.445,80. Details are available in the table below.

INSTITUTIONAL MEMBERSHIPS € 21.600,00
Share pertaining to 2021 € 13.800,00
Share pertaining to 2022 € 4.800,00
Share pertaining to 2023 € 3.000,00
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INDIVIDUAL MEMBERSHIPS € 22.845,80
Share pertaining to 2021 € 13.935,80
Share pertaining to 2022 €7.016,40
Share pertaining to 2023 € 1.893,60
TOTAL € 44.445,80

= other payables: € 3.237,21

- Stamps on last bank account balance of year 2020 charged in 2021: € 25,21

- Stamps on 2020 receipts paid in 2021: € 212,00
- Reimbursement of POC Activities in 2020: € 3.000,00
3. PROFIT AND LOSS ACCOUNT

Net income (loss): - € 13.227,41

3.A. Institutional activities

Total institutional activities: - € 13.227,41
Incomes: € 80.956,18

Income from institutional activities comprises:

= Institutional memberships: € 20.400,00

32 institutional members joined EAERE in 2020 (30 in 2019, 28 in 2018, 23 in 2017, 25 in 2016, 23 in

2015, 27 in 2014, 28 in 2013, 25 in 2012).

Full institutional members paid a fee of € 1.200,00, whilst the membership fee for University
institutional members was € 300,00. 12 institutes joined as Full institutional members and 20 as
University institutional members. Therefore, the gross amount of institutional membership fees

collected is € 20.400,00.

8 Institutional Members took advantage of the complimentary subscription to ERE (€ 95,68 x 8 =
€ 765,44) included in the full institutional membership package. Given that participation to the Annual
Conference was free of charge, this was the only benefit given in 2020 that implied on a cash outflow.
For this reason, the net revenue coming from institutional membership fees was a bit higher than in
previous years, totalling € 19.634,56 (€ 16.182,35 in 2019, € 15.179,43 in 2018, € 11.162,85 in 2017,
€12.748,99 in 2016 in 2016, € 12.048,98 in 2015, € 10.414,25 in 2014, € 11.741,75 in 2013).
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Full Institutional members 2020

=

Basque Centre for Climate Change — BC3, Spain

The Beijer Institute of Ecological Economics, Sweden

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
International Center for Research on the Environment and the Economy — ICRE8, Greece
Ragnar Frisch Centre for Economic Research — CREE, Norway

10 Research Institute of Capital Formation, Development Bank of Japan Inc. — RICF DBJ, Japan
11. Toulouse School of Economics — TSE-R, France

12. University of Manchester — UoM, UK

©ENOU AW

University Institutional members 2020

1. Centre for Research in Geography, Resources, Environment, Energy and Networks — GREEN,

University Bocconi, Italy

Duke Kunshan University Environmental Research Center — DKU-ERC, China

Environment for Development Initiative — EfD, Sweden

Euro-Mediterranean Center on Climate Change Foundation — CMCC, Italy

The Grantham Research Institute on Climate Change and the Environment — GRI, UK

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

NOVA School of Business and Economics (NOVA SBE), Portugal

Paris-Jourdan Sciences Economiques — PjSE, France

Research laboratory on Socio-Economic and Environmental Sustainability (ReSEES), Athens

University of Economics and Business, Greece

10. Technische Universitat Berlin (TU Berlin), Germany

11. Tilburg Sustainability Center (TSC), Tilburg University, Netherlands

12. Umea University, Department of Economics, Umea School of Business, Economics and
Statistics, Sweden

13. University of Bologna, Department of Economics, ltaly

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

15. University of Graz, Wegener Center for Climate and Global Change, Austria

16. University of Helsinki, Department of Economics and Management, Finland

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

18. Venice International University — VIU, Italy

19. Vrije Universiteit Amsterdam, Department of Spatial Economics, Netherlands

20. Wageningen University, Environmental Economics and Natural Resources, Netherlands

LN WN

* Individual memberships: € 38.553,44
Out of this amount, EAERE collected journal subscription fees to the paper versions of ERE and REEP:
Subscription to the paper version of ERE: € 765,44
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Subscription to the paper version of REEP: € 126,00

If the journal subscription fees are deducted from the amount cashed as individual membership, the
total income is € 37.662,00.

The figures in the table below show changes in the number of individual members from 2002 to 2020,
in conjunction with the locations of the annual conferences.

This year’s Annual Conference was open for members and no-members. However, submitters of
accepted papers had to be members for their papers to be included in the Conference programme.
Therefore, only members benefitted from the possibility of presenting their work and receiving a
feedback from the audience. This rule contributed to guaranteeing approximately the same number of
members as in previous years.

YEAR MEMBERS CHANGE | LOCATION OF ANNUAL CONFERENCE YEAR MEMBERS CHANGE | LOCATION OF ANNUAL CONFERENCE
2002 390 - Monterey, USA (WCERE) 2012 1.205 -18 Prague, Czech Republic

2003 417 27 Bilbao, Spain 2013 1.277 72 Toulouse, France

2004 448 31 Budapest, Hungary 2014 1.028 -249 Istanbul, Turkey (WCERE)
2005 588 140 Bremen, Germany 2015 1.155 127 Helsinki, Finland

2006 496 -92 Kyoto, Japan (WCERE) 2016 1.096 -59 Zurich, Switzerland

2007 672 176 Thessaloniki, Greece 2017 1.194 98 Athens, Greece

2008 950 278 Gothenburg, Sweden 2018 1.118 -76 Gothenburg, Sweden (WCERE)
2009 1.051 101 Amsterdam, The Netherlands 2019 1.173 55 Manchester, UK

2010 956 -95 Montreal, Canada (WCERE) 2020 1.150 -23 Online

2011 1.223 267 Rome, Italy

Individual members (1998-2020)

270
1223 1205

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
WCERE WCERE WCERE WCERE 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 367 31,91%
Full triennial membership 287 24,96%
Reduced annual membership 196 17,04%
Reduced triennial membership 156 13,57%
TOTAL PRIMARY MEMBERSHIP 1006 87,48%
AERE SECONDARY MEMBERSHIP

Full annual membership 27 2,35%
Full triennial membership 34 2,96%
Reduced annual membership 10 0,87%
Reduced triennial membership 23 2,00%
TOTAL AERE SECONDARY MEMBERSHIP %4 8,17%
COMPLIMENTARY MEMBERSHIP

Honorary members 6 0,52%
Complimentary 44 3,83%
TOTAL COMPLIMENTARY MEMBERSHIP 50 4,35%
TOTAL 1150

Triennial memberships 500 43,48%
Subscribers to the paper version of ERE

Subscribers to the paper version of REEP 7

Complimentary membership: Institutional members (27), complimentary participants to EAERE2020 (1),
Secretariat (4), ERE Editorial Board (1), European Winter School Lecturers (2), ERC Grant Awardees (7),
University Chicago Press for REEP subscriptions (1), AERE Secretariat (1).

* Annual conference levy:

In 2020, the EAERE Annual Conference organised by TU Berlin, took place online from the 23™ of June to the
3™ of July. The conference was free of charge, so the levy collected is equal to zero.

In comparison with previous years, income from the levy totalled € 43.420,00 in Manchester/2019,
€41.656,80 in Gothenburg/2018-WCERE, € 48.360,00 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, € 40.755,00 in
Amsterdam/2009, and € 28.600 in Gothenburg/2008.

» Annual Conference: LOC Incomes:
The incomes of 2020 Annual Conference is equal to zero.

= Summer School participation fee: € 0,00
Due to the COVID-19 pandemic the 2020 Summer School was cancelled.
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= Donations: € 18.996,26

€ 15.750,00 were donated by Springer: € 750,00 were donated for the EAERE Award for Outstanding
Publication in the Environmental and Resource Economics Journal, € 12.000,00 were donated as
contributions to the Association’s expenses, and € 3.000,00 were donated as participation grants for the
Annual Conference. Regarding the latter, participation grants were not awarded in year 2020, as the Annual
Conference was held on-line, and no registration fees were charged. These funds will be used to support
participation of members in next years’ Annual Conferences.

€ 3.226,26 were received through the 2016 Italian tax declaration of natural persons. This amount was used
to cover the invoices related to maintenance of the association’s websites.

€ 20,00 were received as free donation.

= Other incomes: € 3.006,48

This amount is comprised of the following incomes:

€ 1.510,08 is related to the restatement of a debt no longer due.

€ 340,00 is related to the administrative fee collected on payments made via bank transfer or Western
Union Money Transfer for membership.

€ 434,66 regard the correction of the invoice issued by Oxford University Press on REEP subscriptions of
year 2019.

€ 607,05 regard the correction of the invoice issued by Springer about the ERE subscriptions of year
20109.

€ 114,69 is related to corrections on other invoices and taxation amounts.

Expenses: € 138.867,63

= Software depreciation: € 1.525,00

This regards the depreciation pertaining to year 2020 of the software purchased for the cashing system
(€ 1.037,00) 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 reimbursed CMCC
for the costs of secretarial activities for € 49.500,00 in year 2020.

= Professional consultants: € 12.966,96

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): € 488,00

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

- EffeDesign: € 549,00 for the https certificate applied to the cashing system platform.
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- EffeDesign: € 976,00 update and maintenance of EAERE websites for the cashing system and for the
conference websites platform

- Legal advice on the Memorandum of Understanding with Springer regarding ERE: € 2.500,00

- Notarial act for the Amendment of the EAERE Statutes in order to comply with the Italian regulation of the
Third Sector — Italian Legislative Decree 117/2017: € 1.014,88

- GDPR Consultant: € 854,00

* Communication specialist: € 15.000,00

According to the Memorandum of Understanding between EAERE and the Fondazione Euro-Mediterranean
Center on Climate Change (CMCC) regarding the EAERE Communication Office run by CMCC, EAERE
reimbursed CMCC for the costs of communication activities for € 15.000,00 in year 2020.

* Policy Outreach Committee (POC) expenses: € 3.000,00

Due to the COVID-19 pandemic, the activities initially planned by the POC for year 2020 had to be
cancelled or organised in an adjusted format, online. The Memorandum of Understanding between
EAERE and the Florence School of Regulation governing the EAERE contribution to the POC activities was
amended considering this situation and EAERE reimbursed FSR for the costs of POC activities for €
3.000,00 in year 2020. This amount contributed to the coverage of the organisation costs of these
events: COVID-19, global climate policy and carbon markets: expected impacts and possible solutions
(May 7, 2020), and POC Plenary Policy Session at the 25th Annual EAERE Conference (June 26, 2020).

= Bank services: € 1.878,64
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: € 1.401,91

This amount is comprised of the following expenses:

- stamps and postal services: € 612,89

- eaere.org domain fee: € 84,65

- web services: € 301,98 (Yumpu Service and Word-Press components update)
- consumables: € 394,88 (award plaques)

- exchange rate and currency devaluation: € 4,51

- parking services: € 3,00

= Annual Conference: expenses: € 35.000,00

The original Annual Conference budget was significantly altered due to the decision to move online and not
charge registration fees. Accordingly, the Local Organiser had absolutely no revenues and only expenses. The
costs incurred by the Local Organizer as included in the Annual Conference Final Report are reported in the

table below:
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Conference Administration Services 8.359,75
Direct Personnel Cost Student Assistants 13.100,88
(not including the pro-bono hours of LOC and PC)

FlexiMeets 7.000,00
Spatial.Chat 870,00
Catering Costs 119,00
Conference Dinner Cancellation 4.760,00
Expenses of LOC 8.031,59
Total 42.251,22

As reported under section 2.B, the contribution to the costs of the Local Organisation was estimated in
maximum € 35.000: the final amount will be announced by Local Organisers in year 2021 and will be paid
afterwards. Consistently with the principle of competence, € 35.000 were included in these accounts.

» Annual Conference: Participation grants:
No participation grants were given in 2020.

* Institutional meetings: € 102,79

EAERE’s total institutional meeting costs were € 102,79. For comparison, expenses for institutional meetings
totalled € 5.069,29 in 2019, € 7.553,44 in 2018, € 2.016,23 in 2017, € 3.079,60 in 2016, €9.221,12 in 2015,
€9.542,24in 2014, € 11.048,72in 2013 and € 6.132,80 in 2012.

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

Meeting Gollier/Eberle in
Brescia on 07 Feb 2020
Extraordinary General
Assembly held on 17 Nov 2020 | Participation costs (Bertolin, Eberle, Gambaro) € 10,70
and 19 Nov 2020

Participation costs (Eberle) €92,09

= Journal subscriptions - ERE: € 1.530,88

EAERE activated 16 annual subscriptions to the paper version of ERE (€ 95,68 each): 8 were requested by
individual members and included in the membership fee, and 8 were given to institutional members as a
benefit of their institutional membership.

= Journal subscriptions - REEP: € 6.211,45

A subscription to the online version of REEP was bundled with membership fees: EAERE pays USD 6,75 + VAT
for each primary and complimentary subscription?. Moreover, 7 members paid a subscription fee to the
paper version of REEP: EAERE pays USD 19,00 + VAT for each subscription.

* Institutional members: Annual Conference registration fees:
Participation to EAERE2020 was free of charge.

2 Secondary members have access also from the AERE portal.
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= Awards: cash prizes: € 750,00

EAERE announced the following awards and recognitions in 2020:

- the EAERE Award for ERC Grants laureates in the field of environmental and resource economics;

- the EAERE Award for Outstanding Publication in the journal Environmental and Resource Economics;

- the EAERE Award for the Best Doctoral Dissertations in Environmental and Resource Economics;

- the EAERE European Practitioner Achievement Award in Applying Environmental Economics;

- the EAERE Fellows; and

- the European Award for Researchers in Environmental Economics under the Age of Forty.

Out of these awards, the only one coming with a cash award 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 Luis Moisés
Pefia-Lévano who received the transfer on behalf of the winners.

European Award for Researchers in Environmental Economics under the Age of Forty
Winners were awarded with a voucher for the value of € 1.000,00 made directly available by Springer, with
no impact on EAERE’s cash flow.

There were no expenses for the Awardee’s participation in the Annual Conference.

= Summer School:
The Summer School was cancelled due to the COVID-19 pandemic.

= Winter School: € 10.000,00

The Winter School was run in cooperation with ETH. It took place from January 26™ to January 31% in Ascona
(Switzerland). The theme was “Spatial Environmental and Resource Economics”. 39 students were accepted
by the organizing committee.

The Winter School costs totalled CHF 38.998,53, equal to approximately € 39.590,40. EAERE contributed to
the Winter School costs with € 10.000,00, whilst the remaining amount was covered by participation fee and
ETH Zurich and other sponsors contributions.

3.B. Taxes

Taxes: € 0,00
Income collected from EAERE members is no subject to taxation.
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ANNEX — NEW TEMPLATE OF FINANCIAL STATEMENT

As of 2021, Third Sector Entities are required by law to provide the financial statement following the
template below. Moreover, financial statements must be available in Italian.

STATO PATRIMONIALE ANNO 2020 /BALANCE SHEET — YEAR 2020

ATTIVO

A) Quote associative o apporti ancora dovuti
B) Immobilizzazioni

I - Immobilizzazione immateriali

1) costi di impianto e di ampliamento

Il - Immobilizzazioni materiali

1l - Immobilizzazioni finanziarie

C) Attivo circolante

I - Rimanenze

Il - Crediti

9) crediti tributari

1l - Attivita finanziare che non costituiscono
immobilizzazioni

IV - Disponibilita liquide

1) depositi bancari e postali

3) danaro e valori di cassa

D) Ratei e Risconti attivi

PASSIVO

A) Patrimonio netto

I - Fondo di dotazione dell'ente

Il - Patrimonio vincolato

1ll - Patrimonio libero

1) riserve di utili o avanzi di gestione
2) altre riserve

IV - Avanzo/disavanzo di esercizio
B) Fondi per rischi e oneri

C) Trattamento di fine rapporto di lavoro subordinato
D) Debiti

7) debiti verso fornitori

9) debiti tributari

12) altri debiti

E) Ratei e risconti passivi

EAERE
European Association of Environmental
and Resource Economists

Porta dell'lnnovazione Building
2nd Floor - Via della Liberta 12
30175 Marghera-Venice, Italy

BALANCE SHEET ASSETS

A) Receivables from members
B) Fixed assets

1) Intangible fixed assets

1) start-up and expansion costs
Il) Tangible fixed assets

Ill) Financial fixed assets

C) Current assets

1) Inventory

Il) Credits

9) credit for pre-paid taxes

Ill) Current financial assets

IV) Available cash

1) bank and postal accounts

3) cash money

D) Accruals and pre-payments

BALANCE SHEET LIABILITIES AND NET EQUITY
A) Net Equity

I - Endowment funds

Il - Special-purpose assets

Ill - Free assets

1) retained earnings (profits)

2) other earnings

IV - Current earnings (losses)

B) Provisions for future liabilities
C) Employee severance indemnity
D) Payables

7) payables to suppliers

9) tax payables

12) other payables

E) Accruals and deferred income
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RENDICONTO GESTIONALE / PROFIT AND LOSS ACCOUNT

ONERI E COSTI

EXPENSES

PROVENTI E RICAVI

PROFITS

A) Costi e oneri da attivita di
interesse generale

A) Expenses for activities of
general interest

A) Ricavi, rendite e proventi da
attivita di interesse generale

A) Incomes from activities of
general interest

2) Servizi 2) Services 1) Proventi da quote associative 1) Incomes from membership
e apporti dei fondatori fees and contributions from
funders
5) Ammortamenti 5) Depreciation 4) Erogazioni liberali 4) Free donations

6) Accantonamenti per rischi e
oneri

6) Provisions for future liabilities

5) Proventi del 5 per mille

5) Incomes from choice for
destination of five per thousand
of Italian personal income tax

7) Oneri diversi di gestione

7) Other operating expenses

6) Contributi da soggetti privati

6) Contributions from private
sector

8) Contributi da enti pubblici

8) Contributions from public
entities

10) Altri ricavi, rendite e proventi

10) Other incomes

Totale

Total

Totale

Total

Avanzo/disavanzo attivita di
interesse generale

Earning/losses from activities of
general interest

B) Costi e oneri da attivita
diverse

B) Expenses for other activities

B) Ricavi, rendite da proventi da
attivita diverse

B) Incomes from other activities

2) Servizi 2) Services 2) Contributi da soggetti privati 2) Contributions from private
entities
5) Ammortamenti 5) Depreciation 4) Contributi da enti pubblici 4) Contributions from public

bodies

6) Accantonamenti per rischi ed
oneri

6) Provisions for future liabilities

5) Proventi da contratti con enti
pubblici

5) Incomes from contracts with
public bodies

7) Oneri diversi di gestione

7) Other operating expenses

6) Altri ricavi, rendite e proventi

6) Other incomes

Totale

Total

Totale

Total

Avanzo/disavanzo attivita
diverse

Earning/losses from other
activities

c) Costi e oneri da attivita di
raccolta fondi

c) Expenses for fund-raising
activities

C) Ricavi, rendite e proventi da
attivita di raccolta fondi

C) Incomes from fund-raising
activities

1) Oneri per raccolte fondi
abituali

1) Charges for regular fund-
raising activities

1) Proventi da raccolte fondi

1) Incomes from fund-raising
activities

2) Oneri per raccolte fondi
occasionali

2) Charges for occasional fund-
raising activities

2) Proventi da raccolte
occasionali

2) Income from occasional fund-
raising activities

3) Altri oneri

3) Other charges

3) Altri proventi

3) Other incomes

Totale

Total

Totale

Total

Avanzo/disavanzo attivita di
raccolta fondi

Earning/losses from fund-
raising activities

D) Costi e oneri da attivita
finanziarie e patrimoniali

D) Expenses related to financial
and equity assets

D) Ricavi, rendite e proventi da
attivita finanziarie e patrimoniali

D) Incomes related to financial
and equity assets

1) Su rapporti bancari

1) On bank relations

1) Da rapporti bancari

1) Incomes from banking
relationships

5) Accontamento per rischi ed
oneri

5) Provisions for future liabilities

6) Altri oneri

6) Other charges

Totale

Total

Totale

Total
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ONERI E COSTI

EXPENSES

PROVENTI E RICAVI

PROFITS

Avanzo/disavanzo attivita
finanziarie e patrimoniali

Earning/losses from financial
and equity assets

E) Costi e oneri di supporto
generale

E) General expenses

E) Proventi di supporto generale

E) General incomes

2) Servizi 2) Services 1) Proventi da distacco del 1) Incomes from staff
personale secondment
5) Ammortamenti 5) Depreciation 2) Altri proventi di supporto 2) Other incomes

generale

6) Accantonamento per rischi e
oneri

6) Provisions for future liabilities

7) Oneri diversi

7) Other expenses

Totale

Total

Totale

Total

Totale costi e oneri

Total Expenses

Totale proventi e ricavi

Total incomes

Avanzo/disavanzo prima delle
imposte

Current earning/losses before
taxation

Imposte

Taxes

Avanzo/disavanzo di esercizio

Current earning/losses

European Association of Environmental
and Resource Economists
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Professor Gollier Christian Jean Marie

President

With copy to:

Ms Manica Eberle

General Secretary

European Association of Environmental and Resource Economists — EAERE
Edificio Porta dell'Innovazione — Piano 2

Via della Liberta 12

30175 Marghera - Venezia — ITALY

Subject: Board of Auditors Annual Report 2020

Dear Professor Gollier

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 2020, 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, 2020.

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.

The statute was modified in compliance with Legislation Decree 117/2017, of the Civil Code and the relevant
legislation.

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 € 223.836
Liabilities € 95.273
Net equity {(included current loss 2020) €128.563

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 loss decrease the amount of the retained earnings of the last years.

Profit and loss Account

Institutional incomes £ 80.956
Total Incomes: € 80.956

Institutional expenses £ 138.868
Total Expenses € 138.868
Fund future liabilities €-44.684
Current Earing (Loss) €-13.227

In year 2020 institutional members are 32 (30 in 2019) and individual members are 1.150 {1.173 in 2019).
Due to the COVID-19 pandemic, the 25th Annual Conference of the European Association of Environmental
and Resource Economists organised by TU Berlin, took place online. The conference was free of charge, so
the levy collected is equal to zero. All participants were members of the Association.

The contribution to the costs of the Local Organisation was estimated in maximum € 35.000. The final amount
will be announced by Local Organiser in year 2021.

The amount of donations (€ 18.996,26) is comprised of the donations by Springer (€ 15.750,00) and €
3.226,26 received through the 2016 italian tax declaration of persons (2 per mille).

In according to the Memorandum of understanding between EAERE and the Fondazione euro-Mediterranean

Center on Climate Change, EAERE reimburses the costs of secretarial activities (€ 49.500,00) and the
Communication Office (€ 15.000,00).

The Summer School was cancelled due to the COVID-19 pandemic.

The Winter School costs, run in cooperation with ETH, were financed with EAERE contribution of € 10.000,00.
It took place from January 26th to January 31st in Ascona (Switzerland).

The negative effects associated with the COVID-19 emergency are recognized in 2020. The provisions for
future liabilities (€ 29.000,00) are meant to cover the organizational costs incurred in 2019 for the
preparation of the 25" EAERE Annual Conference. The incomes of 2020 Annual Conference is equal to zero.

The profit and loss account for the financial year 2020 show a negative result that decrease the amount of
the retained earnings of the last years.

The Board of Auditors recommends a constant monitoring of the Association’s operating performance in
order to minimize as much as paossible operating losses and avoid eroding the endowment fund,

In light of the aforementioned, we believe the Final Accounts for the Financial Year 2020, 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 therefare express our favorahle opinion for its approval,

Venice, March 4th 2021

\ Dott. Giovanni Diaz Dott. Davjde Vianello
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