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BALANCE SHEETS AND PROFIT AND LOSS ACCOUNT

BALANCE SHEET
DESCRIPTION 31 DEC 2025 31 DEC 2024 Difference
BALANCE SHEET ASSETS
Fixed assets € 101.000,00 €96.970,04 € 4.029,96
Credits €90.794,66 € 119,00 €90.675,66
Bank account 986 Banco BPM €220.990,84 € 310.459,89 -€ 89.469,05
Paypal account €1.081,92 € 652,08 € 429,84
Cash money €0,00 €12,63 -€£12,63
Available cash € 222.072,76 € 311.124,60 -€ 89.051,84
Current assets €312.867,42 € 311.243,60 €1.623,82
Accruals and pre-payment €19.115,15 € 2.866,49 € 16.248,66
TOTAL BALANCE SHEET ASSETS €432.982,57 €411.080,13 €21.902,44
BALANCE SHEET LIABILITIES AND NET EQUITY
Endowment funds € 33.367,30 € 33.367,30 €0,00
Restricted reserve by decision of the institutional bodies € 53.000,00 € 35.000,00 € 18.000,00
Retained earnings (profits) €207.410,38 € 200.615,58 €6.794,80
Current earnings (losses) €27.510,22 €6.794,80 €20.715,42
Funds new accounting system €670,73 €670,73 €0,00
Net Equity € 295.458,63 € 276.448,41 €19.010,22
Payables to supplier and invoices to be received €5.522,06 € 3.571,50 € 1.950,56
Payables to CMCC (MoU Permanent Secretariat) € 74.500,00 € 74.500,00 €0,00
Tax payables €11.626,96 €504,57 €11.122,39
Deferred income € 44.434,80 €54.030,51 -€ 9.595,71
Other payables €1.291,11 €2.025,14 -€ 734,03
Payables €93.089,14 € 80.601,21 €12.487,93
Deferred income €44.434,80 €54.030,51 -€9.595,71
TOTAL BALANCE SHEET LIABILITIES AND NET EQUITY € 432.982,57 €411.080,13 €21.902,44
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PROFIT AND LOSS ACCOUNT

DESCRIPTION 2025 2024 Difference

INSTITUTIONAL ACTIVITIES
Incomes - Institutional Activities
Institutional memberships € 25.290,00 € 26.850,00 -€ 1.560,00
Individual memberships € 45.945,54 € 49.053,95 -€3.108,41
Annual conference: levy € 39.333,60 € 38.463,60 € 870,00
Donations € 25.000,00 € 33.000,00 -€ 8.000,00
Annual conference: profit €12.123,19 €0,00 €12.123,19
Other incomes € 11.290,66 € 879,51 €10.411,15

Total Incomes — Institutional Activities € 158.982,99 € 148.247,06 €10.735,93
Expenses - Institutional Activities
Secretariat: MoU EAERE-CMCC € 74.500,00 € 74.500,00 €0,00
Professional consultants €10.371,04 €11.092,10 -€721,06
Policy Outreach Commitee expenses €12.000,00 € 12.000,00 €0,00
Visiting Programme € 3.000,00 €0,00 € 3.000,00
DEI expenses € 1.500,00 € 2.000,00 -€ 500,00
New Communication initiatives € 255,77 €0,00 € 255,77
Initiatives on the Mediterranean region € 2.000,00 € 2.250,00 -€ 250,00
Annual Conference expenses €0,00 €3.317,21 -€3.317,21
Annual conference: participation grants € 6.000,00 € 4.000,00 € 2.000,00
Institutional meetings €0,00 € 4.828,75 -€ 4.828,75
Journal subscriptions — ERE € 684,32 €1.160,64 -€ 476,32
Journal subscriptions — REEP €6.671,67 €7.557,16 -€ 885,49
Institutional Members: registration fees €0,00 €4.213,00 -€4.213,00
Awards: cash prizes € 750,00 € 750,00 €0,00
Awards: board and lodging at annual conference €0,00 € 2.390,00 -€ 2.390,00
Summer School €6.519,20 € 10.000,00 -€ 3.480,80
Winter School € 10.000,00 €0,00 € 10.000,00
Interdisciplinary School €1.500,00 €0,00 €1.500,00
Other operating expenses €1.831,10 € 1.457,35 € 373,75
Bank services €2.121,67 € 2.186,05 -€ 64,38

Total Expenses — Institutional Activities € 139.704,77 € 143.702,26 -€ 3.997,49

Provision for Restricted reserv?nzzitti:;i:rb(:‘;i:i € 18.000,00 -€2.250,00 € 20.250,00

TOTAL INSTITUTIONAL ACTIVITIES €1.278,22 €6.794,80 -€5.516,58
TAXES € 268,00 €0,00 € 268,00
NET INCOME (LOSS) €1.010,22 € 6.794,80 -€5.784,58
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ABOUT EAERE

European Association of Environmental and Resource Economists

Established in Italy on May 5th, 2006

Fiscal Code (Codice fiscale): 94063890274

VAT Number: 04249320278

The Association has a legal personality and is registered in the Register of Legal Persons at the Prefecture of
Venice under No. 393

Non-profit association

Mission

According to its statutes (art. 2), EAERE exclusively or principally carries out one or more activities of general
interest for the non-profit pursuit of civic, solidaristic, and socially useful objectives.

The activities that it proposes to carry out in favour of its members or third parties fall within the provisions
of Legislative Decree 117/2017, Art. 5: letter g) university and post-university education; letter h) scientific
research of particular social interest.

To this end, the association aims:

(a) to contribute to the development and application of environmental and resource economics as a science
in Europe,

(b) to encourage and improve communication between teachers, researchers, and students in environmental
and resource economics in the different European countries,

(c) to develop and encourage cooperation between university-level teaching institutions and research
institutions in Europe.

Single National Register of the Third Sector (RUNTS)

By Director’s Decree No. 51 of October 26™, 2021, the initiation of the implementation process of the
National Register of the Third Sector (RUNTS) was formally announced. On 7 March 2025, the comfort letter
was issued, whereby the Commission’s Offices concluded that the tax provisions applicable to Third Sector
Entities do not appear to constitute State aid. Consequently, as of 1 January 2026, the regime established
under Law 398/91 will no longer be applicable. The Association has therefore commenced the procedure for
registration in the National Single Register of the Third Sector.

Fiscal regime applied (as per the Italian Law)

Pending the submission of the application for registration with the National Register of the Third Sector
(RUNTS), the Association continued to apply the simplified regime under Law 398/91 also for the 2025
financial year.

Legal seat

Legal seat until 31 December 2025: via della Liberta 12, 30175 Marghera (VE).

Legal seat from 1 January 2026: c¢/o San Bortolomio srl, San Marco n. 5296, 30124 Venice (VE), Italy
email: eaere@eaere.org, pec: eaere@pec.it
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Activities

The aims of the Association are mainly accomplished by organising workshops, conferences, events,
exhibitions, seminars, webinars, meetings, and discussions, by cooperating in editing professional journals,
and by promoting postgraduate education for junior scholars.

MEMBERSHIP PROFILES

In the year 2025, EAERE had 54 institutional members and 1,158 individual members, as shown in the figure

below.

Number of individual and institutional members in the last 10 years

1543

H Full M University
1284 1288

2016

1210

2016 2017 2018 2019 2020 2021 2022 2023 2024

2017 2018 2019 2020 2021 2022 2023 2024 2025 WCERE
Institutional members Individual members

The 54 institutional members are listed below:

Full Institutional Members 2025

1.

LooNOOU R WN

[ =Y
N = O

13.

Beijer Institute of Ecological Economics (The), Sweden

Cassa Depositi e Prestiti - CDP, Italy ** New! **

CEPE (Center for Energy Policy and Economics) at ETH Zurich, Switzerland

Deloitte Climate & Sustainability, Italy

Environmental Defense Fund — EDF, USA

Fondazione Eni Enrico Mattei — FEEM, Italy

Journal of Environmental and Resource Economics and Management — JEEM, USA
Potsdam Institute for Climate Impact Research — PIK, Germany

Ragnar Frisch Centre for Economic Research - Frisch Centre / CREE, Norway ** New! **

. The Cyprus Institute, Republic of Cyprus
. Toulouse School of Economics — UMR TSE-R, France
. University of Ferrara, Sustainability Environmental Economics and Dynamics Studies — SEEDS,

Italy
University of Oslo, Department of Economics - UIO, Norway

University Institutional Members 2025

14.
15.
16.
17.

Aalto University, Finland

Aarhus University - AU-ENVS, Denmark ** New! **

Ca’ Foscari University of Venice, Department of Economics — UNIVE-Econ, Italy
Center for Economics and Corporate Sustainability — CEDON, KU Leuven, Belgium

18. Centre for Research in Geography, Resources, Environment, Energy and Networks — GREEN,
Bocconi University, Italy
5
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Charles University - CUNI, Czech Republic

Climate Economics Chair — CEC, France

College of Environmental Sciences and Engineering, Peking University — CESE-PKU, China
Environment for Development Initiative, University of Gothenburg — EfD, Sweden
Environmental Economics Knowledge Center, Nova School of Business and Economics,
Universidade Nova de Lisboa — NOVA SBE, Portugal

EUI Florence School of Regulation Climate — EUI FSR Climate, Italy

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

PBL Netherlands Environmental Assessment Agency — PBL, the Netherlands

John von Neumann University - NJE, Hungary ** New! **

Norwegian University of Life Sciences — NMBU, School of Economics and Business, Norway
Paris School of Economics — PSE, France

Ragnar Frisch Centre for Economic Research,Norway

Research laboratory on Socio-Economic and Environmental Sustainability, Athens University of
Economics and Business — ReSEES, Greece

School of Geography and the Environment, University of Oxford — SSEE, UK

Technical University of Denmark, Department of Technology, Management and Economics —
DTU, Denmark

Technische Universitat Berlin — TU Berlin, Germany

The Grantham Research Institute on Climate Change and the Environment — GRI, UK
Tilburg Sustainability Center, Tilourg University — TSC, the Netherlands

Umea University, Umea School of Business, Economics and Statistics - Department of
Economics - USBE, Sweden ** New! **

University of Bologna, Department of Economics — UNIBO, Italy

University of Brescia - UNIBS, Italy ** New! **

University of Exeter — UoE, UK

University of Graz, Wegener Center for Climate and Global Change — UGRAZ, Austria
University of Helsinki, Department of Economics and Management — UH, Finland
University of Kassel, Germany

University of Lodz, Faculty of Economics and Sociology - EkSoc, Poland ** New! **
University of Manchester — UoM, UK

University of Mannheim, Department of Economics, Chair of Quantitative Economics, Germany
University of Padova, Department of Economics and Management “Marco Fanno”, Italy
University of Santiago de Compostela, Instituto de Estudios y Desarrollo de Galicia — IDEGA,
Spain

University of Siena — UNISI, Italy

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

Vrije Universiteit Amsterdam, Department of Spatial Economics — VUA, the Netherlands
Vytautas Magnus University — VMU Agricultural Academy, Lithuania

Wageningen University, Environmental Economics and Natural Resources — WUR, the
Netherlands

Yale School of the Environment - YSE, USA ** New! **

The following institutions that were institutional members in 2024 did not renew their membership in

2025:
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1. Institute for Public Goods and Policies, Spanish National Research Council, Spain

2. Mercator Research Institute on Global Commons and Climate Changes, Germany (It has been
merged with PIK)

3. Research Institute of Capital Formation, Development Bank of Japan Inc., Japan

4, Resources for the Future, USA

5. University of Warwick, UK

6. Venice International University, Italy

The breakdown of individual members per membership category is available in the table below.

MEMBERSHIP CATEGORY 2025
PRIMARY MEMBERSHIP
Full annual membership 316 27,29%
Full triennial membership 251 21,68%
Reduced annual membership 206 17,79%
Reduced triennial membership 117 10,10%
TOTAL PRIMARY MEMBERSHIP 890 76,86%
AERE SECONDARY MEMBERSHIP
Full annual membership 39 3,37%
Full triennial membership 41 3,54%
Reduced annual membership 7 0,60%
Reduced triennial membership 15 1,30%
TOTAL AERE SECONDARY MEMBERSHIP 102 8,81%
COMPLIMENTARY MEMBERSHIP
Honorary members 5 0,43%
Complimentary 161 13,90%
TOTAL COMPLIMENTARY MEMBERSHIP 166 14,34%
TOTAL 1158 100%
Total triennial memberships 424 36,61%

The following complimentary memberships were assigned: institutional members (107: 44 staff members
and 63 PhD students), grantees to EAERE2025 (7), EAAE members (4), summer school lecturers (5), winter
school lecturers (4), interdisciplinary school lecturers (7), Secretariat members (6), Communication Team
members (4), ERE Editors-in-Chief (2), Awardees (13), University of Chicago Press representative for REEP (1),

AERE Secretariat (1).

ACHIEVEMENT OF THE STATUTORY PURPOSES: ACTIVITIES FOR MEMBERS AND PARTICIPATION

IN THE ASSOCIATION’S LIFE

In the year 2025, EAERE organised several activities aimed at achieving its objectives and benefiting its
members. It is possible to group the activities carried out in the following areas: a) Annual Conference; b)
Educational Outreach; c) Visiting Programme; d) Scientific Journals; e) Policy Outreach; f) Awards and
recognitions; g) Communication;. All these activities were organised for the primary benefit of members.

EAERE
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a) Annual Conference

The 30th EAERE annual conference took place in Bergen from 16 to 19 June 2025. It was co-organised by
EAERE, the Norwegian School of Economics - NHH, the Centre for Applied Research at NHH - SNF and AlM
Group International as professional congress organiser.

EAERE2025 has fostered collaboration and communication among scholars, researchers, policymakers, and
students. The conference attracted 799 participants from various countries (93,12% non-Norwegian
attendees), creating a vibrant and diverse community of experts.

The conference was held in person (777 participants), with a substantial online offer (22 participants):

e Online participation in webinar mode for 15 Science-Policy-Business sessions, 8 thematic sessions
and all plenary sessions: opening and closing sessions, the EAERE Awards Ceremony and the three
keynote lectures.

e Online participation with a possibility of remote participants to present (fully hybrid sessions)
during 13 sessions in total (9 SPB sessions, 3 special sessions and 1 ERC workshop).

The Annual Conference Programme also included the following Keynote Lectures:

e Keynote 1. ROBIN BURGESS (London School of Economics and International Growth Center, UK)
Innovation and the Environment

e Keynote 2. TATYANA DERYUGINA (University of lllinois at Urbana-Champaign, USA)

Understanding the Impacts of Natural Disasters

e Keynote 3. CATHERINE WOLFRAM (MIT Sloan School of Management, USA)

Climate Progress in a Trump Il World?

The programme overview of the Conference is shown in Figure 1.

b) Educational Outreach

2025 Winter School. The School was organised in cooperation with the University Savoie Mont Blanc in
Annecy-le-Vieux (France) on January 20-24, 2025. The School topic was "Biodiversity Economy". The School
was attended by 27 students — all of them were EAERE members as EAERE membership in the year 2025 was
a requirement for participation.

2025 Interdisciplinary School. The School was organised in cooperation with the Vrije Universiteit Amsterdam
and the University of Antwerp in Amsterdam (the Netherlands) and Antwerp (Belgium) on January 27-31,
2025. The School topic was " Sustainable Energy and Chemistry". The School was attended by 21 students —
all of them were EAERE members as EAERE membership in the year 2025 was a requirement for participation.

2025 Summer School. The School was organised in cooperation with the University of Graz at Castle Seggau
(Austria) on June 7-13, 2025. The School topic was " The Design of Internal Environmental Agreements:
Drivers and Obstacles for Success". The School was attended by 9 students —all of them were EAERE members
as EAERE membership in the year 2025 was a requirement for participation.

¢) Visiting Programme

In 2024 EAERE launched its Visiting Programme. This programme aims to provide financial assistance of a
gross EUR 3,000 for a visiting period ranging from a minimum of 3 months to a maximum of one year at a
university or research institute abroad.

The first grant was assigned in 2025 for a visiting period held between September 2025 and February 2026.
EAERE membership in the year 2025 was a requirement for participation.
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d) Scientific Journals

EAERE has two flagship journals: "Environmental and Resource Economics (ERE)", published by Springer, and
"Review of Environmental Economics and Policy (REEP)" published by the University of Chicago Press. The
latter is published in partnership with AERE, the Association of Environmental and Resource Economists
based in the USA. EAERE members can access at no cost the digital editions of both journals. Access is granted
through the Members Login Area of the EAERE website, with their access credentials.

e) Policy Outreach
The EAERE Council and the Policy Outreach Committee (POC) lead the Association’s activities in the policy
arena. Activities are run in total transparency with contributions from members.
EAERE is an Observer Organization at the UN Climate Change (UNFCCC), the Intergovernmental Panel on
Climate Change (IPCC), the Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem
Services (IPBES), and the Socio-Economic Assessment Committee (SEAC) of the European Chemical Agency
(ECHA).
In the year 2025, the Policy Outreach Committee organised the following events:
1. David W. Pearce dedicated roundtable
2 December 2025, Florence, Italy
2. COP30 Official Side Event — Local climate finance for a just transition to carbon neutral and resilient
cities
11 November 2025, Belém, Brazil
3. Climate change, biodiversity and ecosystem services on the way to COP30 — Policy Session at EAERE
2025
17 June 2025, Bergen, Norway
4. Advancing carbon market integration under Article 6
7 May 2025, Florence, ltaly

f) Awards and Recognitions

EAERE has a programme of yearly awards and recognitions, aiming at recognising excellence in various
categories within the Association fields. A participatory process in which members are invited to make
nominations for each award leads to the choice of the awardees, which are announced within the framework
of the EAERE Annual Conference.

In the year 2025, the following awards and recognitions were announced:

- European Award for Researchers in Environmental Economics under the Age of Forty. This award is a
recognition given every year to the environmental economist under the age of forty who is judged to have
made the most significant contribution to environmental economic thought and knowledge.

- EAERE Award for Outstanding Publication in the journal Environmental and Resource Economics. This award
recognizes exemplary research published in the EAERE flagship journal ERE during the past year.

- EAERE Award for the Best Doctoral Dissertations in Environmental and Resource Economics. This award is
given to encourage and recognize outstanding and innovative academic achievement in the field of
Environmental and Resource Economics.

- EAERE Award for ERC Grants laureates in the field of environmental and resource economics. This award
recognizes the scientific excellence of ERC grantees (Starting Grants, Consolidator Grants, Advanced Grants,
and Synergy Grants) in the field.

- EAERE Fellows. This is a recognition given to outstanding contributions in the field of environmental and
resource economics. EAERE fellows must have contributed to the advancement of the profession of
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environmental and resource economists through outstanding publications, and/or important roles in the
policy word, and/or important roles in the Association’s governance and/or activities.

- EAERE Honorary Recognition. A special ad hoc Award proposed by the Council to recognize the long-
standing commitment to the Association of the former EAERE Secretary General Monica Eberle.

g) Communication

Members receive by email the EAERE Highlights, a monthly newsletter that provides updates and
announcements on news, events, and open job positions to the EAERE community. Members send
contributions to the newsletter.

The Association’s communication activities also include the management of the EAERE website and its social
media channels (Bluesky, Facebook, Instagram, Linkedln and YouTube).

A new Communication Support Team, composed of young EAERE members, is established for the term 2025-
2026. The team produce videos, reports and pictures during the Association’s key events.

General Assemblies of Members

In addition to activities mentioned under a) to f), EAERE members are invited to participate in the General
Assembly of members organised during the year.

The General Assembly of Members was convened in accordance with the provisions of Article 8 of the
Statutes.

It was held on June 16, 2025 in a second convocation (as the first convocation did not reach the required
guorum) in Bergen and online, with the support of the Zoom platform.

The technical aspects of online participation to both meetings met all the provisions of Article 9, including
the ability of the President of the General Assembly and all other participants to identify all participants, and
the ability of all participants to follow the discussion and participate in real time on the issues discussed.
Items requiring formal approval were handled with the support of the "polls" tool provided by the Zoom
platform.

CRITERIA APPLIED

Final accounts as of December 31, 2025 were prepared in accordance with the rules laid down for assets
and financial statements by the civil legislation in force.

A new financial statement of third sector entities was introduced with the decree of the Ministry of Labour
and Social Policies of March 5%, 2020 published in the Official Gazette no. 102 of April 18", 2020. The changes
introduced must be applied starting from the financial statements for the first financial year after the
publication of the decree (2021 financial statements). The EAERE Financial statement prepared according to
Law 117/2017 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 (RUNTS) 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 Union.

The balance sheet, the profit and loss account, and the accounting information contained in this document
correspond to regularly kept accounting records.
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Number of employees and volunteers. At the end of the 2025 business period, the Association had no
employees or volunteers. The Secretariat was managed by staff of the CMCC Foundation in its capacity as
Secretary General, as per the appointment letter signed between the two entities.

Remuneration of Executive, Control and Audit Bodies

Executive Board (Council): no fees.

Controlling body (Board of Auditors): € 2,030.04.

Statutory auditor: not foreseen. EAERE does not exceed the limits for the appointment of the statutory
auditor.

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 101.000,00.

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.

Foreign currency. The foreign currency was converted based on the exchange rates of December 31%, 2025.
The Association does not hold any foreign currency.

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

COMMITMENTS TO SPEND OR REINVEST FUNDS OR CONTRIBUTIONS RECEIVED FOR SPECIFIC
PURPOSES

e The Foundation Euro-Mediterranean Center on Climate Change (CMCC) received an appointment letter
to perform activities as EAERE Secretariat. CMCC has been performing such activities since the year 2018.
The amount to be reimbursed to the CMCC Foundation for the years 2024 and 2025 is € 74.500,00 per
year.

e EAERE signed an agreement with AIM Italy (Professional Congress Organizer) and Norges
Handelshgyskole (NHH - Local Organizer) about the cashing of the registration fees for 2025 EAERE
Annual Conference. The MoU reflects the arrangements between EAERE and AIM concerning the
collection of registrations by AIM and the subsequent passing on of the collected amount to NHH; The
LOC commitment to cover conference costs for a minimum amount of EUR 50.000,00; the division of a
possible surplus contingent on if the proceeds exceed the expenses, and the willingness of EAERE to
contribute towards the covering of a loss of in the case that the conference budget was in the negative
due to the occurrence of the relevant force majeure event (e.g. fire, accident, revolts, war, embargo,
monetary restrictions, restrictions related to pandemics).
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According to the Memorandum of Understanding signed by EAERE and Springer in place from October 17,
2022 until October 15, 2028, Springer makes a yearly donation of € 25,000.00 to EAERE for the duration of
the agreement. € 750,00 are donated for the EAERE Award for Outstanding Publication in the Environmental
and Resource Economics Journal, € 21.250,00 as contributions to the Association’s expenses, and € 3.000,00
as participation grants for the Annual Conference or the Summer School.

EAERE has signed a Memorandum of Understanding with the University of Graz for the organisation of its
Summer School series from 2021 to 2025. The amount to be reimbursed to the University of Graz is
€ 10.000,00 per school.

EAERE has signed a Memorandum of Understanding with the Université Savoie Mont Blanc for the
organisation of its Winter School series from 2025 to 2029. The amount to be reimbursed to the Université
Savoie Mont Blanc is € 10.000,00 per school starting from 2025.

EAERE has signed a Memorandum of Understanding with the Vrije Universiteit Amsterdam and Antwerp
University for the organisation of its “Interdisciplinary School in Resource and Environmental Economics”
series from 2025 to 2026. The amount to be reimbursed to the Vrije Universiteit Amsterdam and Antwerp
University is € 1.500,00 in 2025 and € 2.000,00 in 2026.

In 2024 EAERE signed an agreement with Cambridge University Press for a book series entitled
“Environmental, Natural Resource and Sustainable Development Economics”, as part of a short-format
publishing program called “Cambridge Elements”. The agreement states that Cambridge shall pay EAERE 20%
of a fixed fee of GBP 2.000,00 for the first calendar year of the Term, and thereafter a Tiered Annual Fee per
calendar year based on the number of Elements published in any given calendar year. Since the publication
of the first elements of the book series has been delayed to the first months of 2026, the payment of the
fixed fee will be settled accordingly.

In 2024, EAERE renewed the Memorandum of Understanding with the European University Institute,
Florence School of Regulation (EUI-FSR) for the organisation of several activities to be performed by the
EAERE Policy Outreach Committee (POC). It lasts from February 6th, 2024 until December 31st, 2025.
According to this agreement, EAERE reimburses FSR for a maximum amount of € 12.000,00 per year in the
years 2024 and 2025.

In 2024 EAERE signed a Memorandum of Understanding with the University of Ferrara, Department of
Management (DEM) for the organisation of two workshops with the scientific contribution of the Executive
Committee of the EAERE Diversity, Equity and Inclusion Initiative (DEI) in 2025 and 2026. According to this
agreement, EAERE reimburses DEM for a maximum amount of € 5.000,00 (€ 2.000,00 in 2024 as pre
financing, €1.500,00 EUR in 2025 and € 1.500,00 in 2026).
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BALANCE SHEET DETAILS

Balance Sheet Assets
Total balance sheet assets: € 416.728,76

Fixed assets: € 101.000,00
Following a Council deliberation of October 10th, 2024, € 101.000,00 was invested into a set of three
investments with different maturities and a predominant allocation to the bond market.

® € 55.000,00: Article 8 bond fund (DWS floating rate issued by Deutsche Bank) at a variable rate, a
"tactical" fund, which is benefiting and will benefit from the high level of market rates (Euribor in
primis) for the coming months. Low-risk grade (KID: 2/7). The fund invests in government bonds and
corporate bonds denominated in euros or subject to currency hedging against the euro and
predominantly at variable interest rates. Derivatives may also be used for portfolio management
purposes. The selection of individual investments is at the discretion of the fund management. The
custodian bank is State Street Bank International GmbH, Zweign, Luxemburg.

e €40.000,00: Article 9 bond fund issued by Etica Sgr, medium-low risk grade (KID: 3/7). In addition to
bank deposits, the fund invests in bond and equity instruments denominated in euros, US dollars and
yen. For the instruments of a bond nature, the Fund invests in sovereign issuers, supranational and
international organisations, corporate issuers and social bonds. For instruments of an equity nature,
the Fund invests in issuers of varying degrees of capitalisation, with a wide diversification of
investments in the various economic sectors. The reference markets for investments are the
regulated markets of Europe, North America and Japan. The Fund may also invest up to a maximum
of 5% of the total net value of the Fund in units of Alternative Investment Funds (AIFs).

® €6.000,00: Article 9 share fund issued by Anima Sgr, a fund recommended by subscribing to a
monthly accumulation plan of EUR 500 (EUR 1,000 initial deposit). The accumulation plan can be
suspended, supplemented, or closed at any time without penalty. Medium-high risk degree (KID:
5/7). It is an equity fund that aims to increase the value of the invested capital. The Fund's objective
is to invest in equity securities of companies that aim to reduce greenhouse gas emissions.

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 € 101.000,00.

Purchase cost Market value as 31 Dec 2025 Value at
Fixed Assets
Quantity Cost Total Quantity Price Total 31 Dec 2025
ANIMA TRIC. BT ACUM 5.353,39 10,274 55.000,00 5.353,39 10,500 56.210,60 55.000,00
ETICA OB.SOC.C.R CUM 7.497,75 5,335 40.000,00 7.497,75 5,434 40.742,76 40.000,00
ANIMA NET ZERO A CM 957,941 6,263 6.000,00 957,941 6,351 6.083,88 6.000,00
Total 101.000,00 103.037,24 101.000,00

Credits: € 90.794,66

Credits comprise:
€ 47.986,99 claimed against AIM lItaly for the Levy related to EAERE2025 registrations
€ 28.017,38 claimed against AIM Italy for the expenses related to EAERE2025
€ 14.790,29 claimed against AIM Italy for the use of EAERE brand
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Available cash: € 222.072,76
On December 31%, 2025 EAERE’s available cash totals € 222.072,76 and comprises:
€220.990,84 bank account n. 986 at Banco BPM.
€1.081,92 PayPal account eaere@eaere.org.

Accruals and pre-payments: € 19.115,15
Accruals and pre-payments comprise:
€ 66,65 was paid in the year 2025 for the eaere.org domain for the period 01/01/2026-19/09/2026.
€ 175,69 was paid in the year 2025 for the Yumpu service (service related to the website and
magazine) for the period 01/01/2026-22/10/2026.
€424,57 was paid in year 2025 related to the 2027 conference (Silvia Bertolin inspection meeting)
€17.817,00 was paid in year 2025 related to Secretariat cost for 2026
€631,24 was paid in year 2025 for the period 01/01/2026-09/12/2026 for Mailup service

Liabilities and net equity
Total balance sheet liabilities and net equity: € 432.982,57

Net equity: € 295.458,63
Net equity comprises:
€ 33.367,30 Endowment funds
€ 26.500,00 Restricted reserve by decision of the institutional bodies
€ 208.081,11 Retained earnings (profits)
€ 27.510,22 Current earnings
€ 670,73 Funds new accounting system

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 figure below shows the net equity in time, from 2006 to 2025:

Net Equity
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Restricted reserve by decision of the institutional bodies

The accounting standard for Third Sector Entities OIC35 in paragraph 18 stipulates that “...if the

administrative body of the entity decides to restrict the resources received to specific projects the entity

recognises the provision in the item added in accordance with the provisions of the ministerial decree in the
management statement A9) ‘Allocation to restricted reserve by decision of institutional bodies’.”

On April 22, 2024, the Council decided to use part of the resources collected during 2023 to finance some

activities for young scholars and developing countries to be carried out in the coming years. In detail, the

activities are:

- Participation grants (€10,000 to be used in 2025-2028);

- Visiting Programme (€12,000 to be used in 2025-2028);

- Interdisciplinary School run with IVM and Antwerp University (€9,000 to be used in 2025-2028. €3,500
have been allocated for the 2025 and 2026 school editions, the residual will be allocated for the 2027 and
2028 editions after positive evaluation of the 2025 and 2026 schools' final report )

- Initiatives in the Mediterranean Region (EUR 6,250 to be used in 2024-2026).

In 2025, the reserve was used for 8.500,00 to contribute to:
€ 2.000,00 for Annual Conference participation grants
€3.000,00 for the 2025 Visiting programme
€ 1.500,00 for the Interdisciplinary School
€ 2.000,00 for the Initiatives on the Mediterranean region

On April 15, 2026, the Council decided to use part of the resources collected during 2025 to finance some

activities for young scholars and developing countries to be carried out in the coming years. The council

approved a middle-ground scenario which includes funding for the Visiting Program and D&O insurance and

sets aside the remaining funds for future use:

- Visiting Programme (€6,000 to be used in 2029-2030);

- Support to future activities for young scholars and developing countries (e.g. Schools) (€13,000 to be used
in 2029)

- D&O Insurance (7,500 to be used in 2026-2028)

Allocation of the surplus/coverage of the deficit
The Assembly of members deliberated to allocate the result of the year €27.510,22 to increase the equity
reserve made up of the sum of the positive results of the previous years.

Payables: € 137.374,93
Payables comprise:

» payables to suppliers and invoices to be received: € 5.522,06
They are related to:
€ 2.030,04 Board of Auditors’ fee for the year 2025.
€1.464,00 Professional accounting service (San Bartolomio Srl) year 2025
€76,02 Online credit card cashing system and the fees on credit card cashing attributed to the last
three months of 2025 (Tecmarket Servizi).
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€1.952,00 Effedesign fees for year 2025 to update the online system with the new cashing system with
PayPal

*payables to CMCC (MoU Permanent Secretariat): € 74.500,00
The Foundation Euro-Mediterranean Center on Climate Change (CMCC) received an appointment letter to
act as EAERE Secretariat. The amount to be reimbursed to the CMCC Foundation for year 2025 is €
74.500,00.

» Tax payable: € 11.775,97
They are related to:

€504,57 payment of VAT of invoices issued in 2024
€ 256,60 payment of VAT on the invoices issued by Chicago University Press
€ 26,32 payment of VAT on the invoices issued by Springer
€ 39,47 payment of VAT on the invoices issued by Yumpu
€ 8.186,40 payment of 50% of VAT on the invoice issued by AIM
€ 2.613,60 payment of VAT on services related to EAERE2026 Conference paid by EAERE
€ 149,00 payment of IRES 2025 balance due (corporate income tax levied on the taxable income of
Italian companies)

= Deferred incomes: €44.434,80
Deferred income relates to institutional and individual membership fees collected in 2023, 2024, and 2025,
pertaining to future years (2026, 2027, 2028) totalling € 44.434,80. Details are available in the table below.

INSTITUTIONAL MEMBERSHIPS € 16.740,00
Share pertaining to 2026 € 10.260,00
Share pertaining to 2027 € 6.210,00
Share pertaining to 2028 € 270,00
INDIVIDUAL MEMBERSHIPS € 27.694,80
Share pertaining to 2026 € 17.999,85
Share pertaining to 2027 € 8.162,85
Share pertaining to 2028 € 1.532,10

Total € 44.434,80

» other payables: € 1.291,11
They are related to:
€ 25,21 stamps on the last bank account balance of the year 2025 charged in 2026;
€51,90 stamps on the financial assets account balance of the year 2025 charged in 2026;
€ 1.000,00 last installment of EAERE Visiting Programme 2025, that will be paid in February 2026;
€ 214,00 stamp duty on receipts pertaining to 2025 charged in 2026.
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PROFIT AND LOSS ACCOUNT DETAILS
Net income (profit): € 1.010,22

Institutional activities
Total institutional activities: € 158.982,99

Incomes: € 158.982,99
Income from institutional activities comprises:

* Institutional memberships: € 25.290,00
54 institutional members joined EAERE in 2025.

Full institutional members paid a fee of € 1.200,00 for the annual membership or € 3.240,00 for a
triennial membership, whilst the membership fee for University institutional members was € 300,00 for
the annual membership and € 810,00 for the triennial one. 13 institutes joined as Full institutional
members (2 complimentary, 2 annual; 9 triennial) and 36 as University institutional members (14 annual
and 27 triennial). Therefore, the gross amount of institutional membership fees collected is € 22.290,00.

Two Institutional Members took advantage of the complimentary subscription to ERE (€ 97,76 x 3 =
€ 293,28) included in the institutional membership package. The net revenue coming from institutional
membership fees totaled €21.996,72 (€26.656,56 in 2024, € 26.206,56 in 2023, € 22.761,40 in 2022,
€ 19.932,96 in 2021, € 19.634,56 in 2020, € 16.182,35in 2019, € 15.179,43in 2018, € 11.162,85 in 2017,
€12.748,99 in 2016 in 2016, € 12.048,98 in 2015).

* Individual memberships: € 45.945,54

Out of this amount, EAERE collected journal subscription fees for the paper versions of ERE and REEP:
- Subscription to the paper version of ERE: € 391,04;

- Subscription to the paper version of REEP: € 40,00.

If the journal subscription fees are deducted from the amount cashed as individual membership, the
total income is € 45.514,50.

* Annual conference levy: €39.333,60

The income from the Annual Conference levy totalled € 39.333,60.
The figure below shows the levy in time, from 2015 to 2025:
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Note: * In 2015 and 2016 the levy was cut to 50% as an experiment.

* Donations: € 25.000,00
€ 25.000,00 were donated by Springer: € 750,00 were donated for the EAERE Award for Outstanding
Publication in the Environmental and Resource Economics Journal, € 21.750,00 were
donated as contributions to the Association’s expenses, and € 3.000,00 were donated as

participation grants for the Annual Conference.

* Annual Conference profit: € 12.123,19

Based on the Memorandum of Understanding signed with NHH - Norwegian School of Economics and AIM
Italy Srl (AIM) for the organization of the EAERE2025 Conference, AIM collected the conference registration
fees. AIM collected € 275.860,00 as registration fees (VAT excluded), exhibition space and contributions. Out
of this amount, € 251.613,62 were used to cover expenses related to the conference. The conference
generated a profit of €24.246,38: the profit was mainly due to the unexpected lower costs of catering, which
were communicated after the end of the conference.

According to article 1.1, of the Agreement among EAERE, NHH, and AIM, the surplus should be divided 50%
between EAERE and NHH. The total profit for EAERE was € 12.123,19.

= Other incomes: € 11.290,66
This amount is comprised of the following incomes:
€ 304,80 is related to the administrative fee collected on payments made via bank transfer for
membership (20€ each transaction) and 2% on payments of institutional membership made

via credit card.
€ 29,96 The amount refers to the revaluation of financial fixed assets from market value to purchase

cost carried out on January 1%, 2025.

€ 8.186,40 asaresult of the preferential tax regime applicable in 2025, 50% of the VAT on issued invoices
is not payable, generating a financial benefit for EAERE;
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€ 2.769,50 were charged on the conference budget instead of the EAERE budget to cover participation
grants.

Expenses: € 139.704,77

» Secretariat: MoU EAERE-CMCC: € 74.500,00
According to letter of appointment signed 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 € 74.500,00 in the year 2025.

* Professional consultants: € 10.371,04
This amount is comprised of the following expenses:
€ 2.030,04 Auditors (Simone Lilli and Davide Vianello).
€ 1.464,00 Professional accounting service (San Bartolomio Srl).
€ 732,00 License for accounting software (Terzo Settore in Cloud).
€ 899,00 Legal service
€5.246,00 EffeDesign. € 3.294,00 for the annual hosting fees of EAERE websites for the cashing system
and the conference websites platform and https certificate; € 1.952,00 for the update and
maintenance of EAERE websites for the cashing system and the conference websites
platform.

* Policy Outreach Committee (POC) expenses: € 12.000,00

The activities performed by the POC totalled expenses of € 12.000,00. In accordance with the Memorandum
of Understanding between EAERE and the European University Institute, Florence School of Regulation (EUI-
FSR) governing the EAERE contribution to the POC activities, EAERE reimbursed FSR for this amount.

= Visiting programme: € 3.000,00

Visiting Programme aims to provide financial assistance of a gross €3,000 for a visiting period for a PhD
student or a postdoctoral researcher ranging from a minimum of 3 months to a maximum of one year at a
university or research institute abroad. Marta Buso has been selected as the winner of the call for
applications for the 2025 Visiting Programme with the research project ‘Offsetting or reducing? An
experimental evaluation of willingness to offset dietary emissions’, to be carried out at King’s College London
from 1 September 2025 to 28 February 2026 under the supervision of Prof. Sanchayan Banerjee.

* DEI expenses: € 1.500,00

In accordance with the Memorandum of Understanding between EAERE and the University of Ferrara,
Department of Economics and Management (DEM) governing the EAERE contribution to the DEI (Diversity,
Equity and Inclusion Initiative) activities, EAERE reimbursed € 1.500,00 for the activities in object.

* New Communication initiatives: € 255,77

During the Council meetings of 22 April 2024 and 9 May 2024 it was agreed to support new communication
initiatives with a contribution of € 1.000,00 in 2025. The actual expenses related to these activities amounted
to€255,77 for the purchase of IT equipment to support the Communication Team in producing video content.
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* Initiatives on the Mediterranean region: € 2.000,00

During the Council meetings of 22 April 2024 and 9 May 2024 it was agreed to support Initiatives on the
Mediterranean Region, and in particular supporting the establishment of a Mediterranean Association of
Environmental and Resource Economists, with a contribution of € 2.000,00 in 2025.

* Bank services: € 2.121,67
This amount includes the annual bank account fee, the annual fee for the online credit card payment system,
bank charges on bank transfers, and bank charges on credit card payments.

» Other operating expenses: € 1.831,10
This amount?! is comprised of the following expenses:
a) Services:
€50,62 Stamps and postal services;
€92,72 eaere.org domain fee;
€ 288,84 Web services (Yumpu Service, Jotform subscription and Word-Press components update).
b) Other expenses:
€1.098,00 New secretariat transition cost: service for migrating the mass e-mail system messages to the
new Secretariat;
€ 74,29 Expenses related to 2024 not charged in previous accounts;
€ 214,00 Stamps;
€ 12,63 Casual losses.

» Annual Conference: Participation grants: € 6.000,00

There were offered 11 participation grants, 9 covered by EAERE and 2 covered by Cyprus Institute:

- 2 participation grants of EUR 1.000 were offered to candidates from low/middle-income Mediterranean
countries (these grants are called "Cyprus Institute Participation Grants for Mediterranean Researchers”);

- 3 participation grants of EUR 1.000 each were offered to residents in low-income, lower- middle-income or
upper-middle-income economies in accordance with the definition provided by the World Bank;

- 2 participation grants of EUR 500 each were offered to residents in Eastern Europe Countries;
- 4 participation grants of EUR 500 each were offered to residents in Western Europe Countries.

Only 9 grants were actually granted as 1 was not assigned because there was no candidate eligible in the
category and 1 grantee had a visa issue.

The grant winners were:

EUR 1.000 Cyprus Institute Participation Grants for Mediterranean Researchers category
e Denizhan Giiven, Istanbul Technical University (Turkiye) — Regional Variations in Green Hydrogen
Production in Tiirkiye: An LCA and LCCA Study
e Not assigned. No further candidate was eligible for this category.
EUR 1.000 category
® (CANCELLED PARTICIPATION FOR VISA ISSUE) Desalegn Dawit Chamma, Addis Ababa University and
Jonkoping University (Ethiopia) — Climate Variability and Poverty Vulnerability among Ethiopian
Smallholders

! In the Annex | this amount has been splitted into “Al Raw, ancillary and consumable materials and goods”, “A2 services” and “A7
other operating expenses”.
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e Weiming Gan, Huazhong Agricultural University (China) — Less Is More: How Do Fertilizer and
Pesticide Regulations Affect Agricultural Green Innovation in China?
e Yanying Wang, Peking University (China) — Shifting preferences for health and air quality: a
comparative analysis based on two-period discrete choice experiments in China
EUR 500 category - Eastern Europe Countries
e Diana Kmetkova, Charles University (Czechia) — From wealth to diet: Animal-based foods and proteins
worldwide
e Wojciech Zawadzki, University of Warsaw (Poland) — The trade-off between incentive-compatibility
and behavioral biases - the investigation of bid- vector and elicitation format effects in incentive-
compatible contingent valuation
EUR 500 category - Eastern Europe Countries
e Pia-Katharina Andres, London School of Economics (United Kingdom) — Industrial Policy and Global
Public Goods Provision: Rethinking the Environmental Trade Agreement
e Philipp Bothe, Paris School of Economics (France) — Lost in Aggregation: The Local Environmental and
Welfare Effects of Large Industrial Shutdowns
o Niko Howai, University of Manchester (United Kingdom) — Mangroves and economic development:
willingness-to-pay for ecosystem services across payment horizons and choice certainty in Tobago
e Leonie Meissner, Kiel Institute for the World Economy (Germany) — The More the Merrier? The Role
of Green Research and Development Subsidies under Different Environmental Policies

* Journal subscriptions - ERE: € 684,32

EAERE activated 7 annual subscriptions to the paper version of ERE (€ 97,76 each): 4 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: € 6.671,67

A subscription to the online version of REEP was bundled with membership fees of primary and
complementary members?: EAERE paid USD 7,00 + VAT for each of them (1.056 members). Moreover, 2
members paid a subscription fee to the paper version of REEP: EAERE paid USD 20,00 + VAT for each
subscription. In total, EAERE paid € 6.671,67 (USD 7.432,00) for REEP subscriptions.

» Awards: cash prizes: € 750,00

EAERE’s Award for Outstanding Publication in the journal “Environmental and Resource Economics”
Winners were awarded Springer book vouchers for the value of € 550,00 and a cash amount of € 750,00. 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 winner:

Democratic Climate Policies with Overlapping Generations
Arnaud Goussebaile
ERE Vol. 87(5), pp. 1249-1273

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

2 Secondary members have access also from the AERE portal.
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There were no expenses for the Awardees’ participation in the Annual Conference.

= Summer School: € 6,519.20

The Summer School was run in cooperation with the University of Graz. It took place in Castle Seggau
(Austria) on June 7-13, 2025. The theme was “The Design of Internal Environmental Agreements: Drivers and
Obstacles for Success”. 9 students were accepted by the organizing committee. EAERE contributed to the
Summer School costs with € 6,519.20, whilst the remaining amount was covered by the participation fees,
University of Graz and other contributions.

= Winter School: € 10,000.00

The Winter School was run in cooperation with the University Savoie Mont Blanc. It took place in Annecy-le-
Vieux (France) on January 20-24, 2025. The theme was “Biodiversity Economy”. 27 students were accepted
by the organizing committee. EAERE contributed to the Winter School costs with € 10,000.00, whilst the
remaining amount was covered by the participation fees, University Savoie Mont Blanc and other
contributions.

* Interdisciplinary School: € 1,500.00

The Interdisciplinary School was run in cooperation with the Vrije Universiteit Amsterdam and the University
of Antwerp. It took place in Amsterdam (the Netherlands) and Antwerp (Belgium) on January 27-31, 2025.
The theme was “Sustainable Energy and Chemistry”. 21 students were accepted by the organizing
committee. EAERE contributed to the Interdisciplinary School costs with € 1,500.00, whilst the remaining
amount was covered by the participation fees, Vrije Universiteit Amsterdam and other contributions.

* Provision for Restricted reserve by decision of the institutional bodies: €18.000,00

The accounting standard for Third Sector Entities OIC35 in paragraph 18 stipulates that “...if the
administrative body of the entity decides to restrict the resources received to specific projects the entity
recognises the provision in the item added in accordance with the provisions of the ministerial decree in the
management statement A9) ‘Allocation to restricted reserve by decision of institutional bodies.’

On April 22, 2024, the Council decided to use part of the resources collected during 2023 to finance some
activities for young scholars and developing countries to be carried out in the coming years. In detail, the
activities are:

- Participation grants (EUR 10,000 to be used in 2025-2028);

- Visiting Programme (EUR 12,000 to be used in 2025-2028);

- Interdisciplinary School run with IVM and Antwerp University (EUR 9,000 to be used in 2025-2028. EUR
3,500 have been allocated for the 2025 and 2026 school editions, the residual will be allocated for the
2027 and 2028 editions after positive evaluation of the 2025 and 2026 schools' final report )

- Initiatives in the Mediterranean Region (EUR 6,250 to be used in 2024-2026).

In 2025, the reserve was used for 8.500,00 to contribute to:
€ 2.000,00 for participation grants
€3.000,00 for the 2025 Visiting programme
€ 1.500,00 for the Interdisciplinary School
€ 2.000,00 for the Initiatives on the Mediterranean region
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On April 15, 2026, the Council decided to use part of the resources collected during 2025 (€26,500) to finance

some activities for young scholars and developing countries to be carried out in the coming years. The council

approved a middle-ground scenario which includes funding for the Visiting Program and D&O insurance and

sets aside the remaining funds for future use:

- Visiting Programme (€6,000 to be used in 2029-2030);

- Support to future activities for young scholars and developing countries (e.g. Schools) (€13,000 to be used
in 2029)

- D&O Insurance (7,500 to be used in 2026-2028)

Taxes

Taxes: € 268,00
Income collected from EAERE members is not subject to taxation.
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