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General Assembly 2026

Bachelier Finance Society
Tuesday, June 30, 2026
during the BFS World Congress in Bologna
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General Information
m Elections, Officers and Committees
m Varia




Elections 2025

We had elections in 2025 : we elected a new Vice-President and

five new Council members.

From two candidates for Vice-Presidency Agostino Capponi was

elected.

From six candidates for the Council Giorgia Callegaro, Min Dai,
Giulia Di Nunno, Sebastian Jaimungal, and Martin Larsson

were elected.

The next election will be held towards the end of next year.



Current Officers

The structure of the Extended Council can be found on the BFS
website. The Executive Committee is composed of the President,
Vice President, Past President, Executive Secretary, and Treasurer.
The Administrative Director is permanently invited.

m President : Huyén Pham, 2026-27.

m Vice President : Agostino Capponi, 2026-27 (will be the

President during 2028-29).
m Past President : Jan Obtdj, was President during 2024-25.
m Treasurer : Scott Robertson, 2021-.

Assistant Treasurer : Martin Larsson, 2021-.

Executive Secretary : Beatrice Acciaio 2022-.

m Administrative Director : Denise Kiinzli, 2011-.



Current Council

The Council consists of ten members elected for four years each.

Every two years five of them are replaced.

= 2024-27
Hansjorg Albrecher, Aurélien Alfonsi, Carole Bernard,
Jin Ma and Thorsten Schmidt.

= 2026-29
Giorgia Callegaro, Min Dai, Giulia Di Nunno,

Sebastian Jaimungal and Martin Larsson.



m Communications Committee (formerly Newsletter
Commiittee) :
Eduardo Abi Jaber, Laura Ballotta, Denise Kiinzli,

Natalie Packham, Antonis Papapantoleon.

m Meetings Committee :
Agostino Capponi (as Vice-President BFS), Nan Chen,
Christa Cuchiero, Sebastian Jaimungal, Erik Schlogl.

m Industry Relations Committee :
Nataliya Bershova, Svetlana Borovkova, Agostino Capponi,
Anissa Dhouibi, Blanka Horvath, Charles-Albert Lehalle, Nizar

Touzi.



m Prizes Committee :
Beatrice Acciaio, Christa Cuchiero, Min Dai, Sebastian
Jaimungal, Jan Obftdj, Huyén Pham, Mete Soner, Thaleia

Zariphopoulou

m Joint SIAM-BFS Online Seminar Committee :
Beatrice Acciaio, Agostino Capponi, Huyén Pham and 4
representatives from SIAM (Christa Cuchiero, Ibrahim Ekren,

Silvana Pesenti, Mathieu Rosenbaum)

We thank all the past and present members of the Executive
Committee, the Council and the committees for their commitment

and support.

All non ex-officio committee members, have 2 years term of
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service, renewable. If you want to volunteer, please contact us.



Joint SIAM-BFS Online Seminars

When the pandemic forced all conferences and visits to a halt, we
launched the Bachelier Finance Society One World Seminars.

During 2024 and 2025, 18 speakers presented their work.

We have now joined forces since 2026 with the SIAM (SIAG/FME)
to operate an online seminar series, which takes place on
Thursdays, first every fortnight, by now once a month.

To take part, you need to register. All information can be found on
our website :
https ://www.bachelierfinance.org/bachelier-finance-society-world-

seminars-online



Advantages for BFS members

The members of the Bachelier Finance Society benefit from various

concessions and opportunities :
m discounted registration fees for BFS congresses
m a chance to participate in the BFS Junior Scholar Award

m ability to affiliate conferences with BFS and access ECR
Travel funding (new initiative — see below!)

m Mathematical Finance by Wiley is free of charge in electronic
form. BFS is affiliated to this journal.

m generous subscription rates on Finance and Stochastics and
Probability Theory and Related Fields by Springer and
Quantitative Finance by Taylor & Francis and other selected

journals

m discounts on selected books



Ongoing initiatives
m Awards and Prizes
m Financial Mathematics &Engineering Mentoring Program




Susquehanna-BFS Junior Scholar Award

This prize is given by the Bachelier Finance Society and
Susquehanna. It is conferred every two years on the author(s) of
the most outstanding paper submitted to the BFS World
Congress by junior researchers.

The Susquehanna-BFS Junior Scholar Award was created in 2018
to recognise scholars who share the passion for cutting-edge
research. It is based on the content of the contribution to the

submitted paper by the junior researcher(s).

Selection is made by the scientific committee of the BFS world

congress.

We are grateful to have Susquehanna as sponsors for this prize.



2026 Recipient

We received for the BFS congress in Bologna : 34 applications

and the winners are

Youssef OUAZZANI CHAHDI ,
CentraleSupélec & Ecole Polytechnique
and Grégoire SZYMANSKI

University of Luxembourg

awarded for their paper
“A unified theory of order flow, market impact, and volatility’
(Joint work with J. Muhle-Karbe, M. Rosenbaum)



QRT-BFS best paper in Mathematical Finance

BFS, in partnership with its affiliated journal, Mathematical

Finance (Wiley), is proud to announce a new prize :
QRT-BFS Prize for the best paper in Mathematical Finance

The prize will be awarded annually for the best paper published in
the journal Mathematical finance in the preceding calendar year.

The prize is sponsored by Qube Research & Technologies (QRT)

Selection is made by the Editorial Board of Mathematical Finance.



2025 Recipient

QRT-BFS best paper published in 2024 :

The rough Hawkes Heston stochastic volatility model

by Alessandro Bondi, Sergio Pulido and Simone Scotti



Nicola Bruti Liberati Prize

This prize is given by the Bachelier Finance Society and the
Department of Mathematics of the Politecnico di Milano, in

cooperation with Springer, to commemorate Nicola Bruti Liberati.

Since 2011, it is awarded annually for a doctoral thesis in all

subjects of Mathematical Finance.

Nicola obtained an undergraduate degree from Bocconi University
(2001) in Mathematical Finance. He died in 2007 in a traffic
accident in Sydney, while he was a research associate with Prof.
Eckhard Platen after completing his PhD thesis. At that time, he
was also cooperating with the Quantitative Finance group of the

Department of Mathematics of the Politecnico di Milano.



2024 Recipient

Valentin Lou T1SSOT-DAGUETTE, Princeton University

awarded for his thesis “Free Boundaries, Functional Expansions,
and Occupied Processes” .

His thesis was supervised by Prof. Mete Soner.

The selection committee was chaired by Prof. Hao Xing.



2025 Recipient

Nathan DE CARVALHO, Université Paris Cité

awarded for his thesis “Lifting Energy Markets : from Volatility
Modeling to Optimal Trading" .

His thesis was supervised by Profs. Eduardo Abi Jaber and Huyén
Pham.

The selection committee was chaired by Prof. Caroline Hillairet.



BFS Early Career Researcher Travel Award

BFS is passionate about supporting ECRs and to enable their
taking part in workshops, conferences and schools across the globe.

ECR Travel Awards made for this congress are :
m 80 applicants were offered conference fee reduction;

m 31 applicants were given partial funding towards their travel
costs.

We are excited to announce new ongoing ECR Travel Award
Scheme. Any workshop, conference or school in mathematical

finance will be able to apply to
m be affiliated with the BFS;
m to have their own ECRs travel support matched by BFS funds.

Details will be published soon!



Financial Mathematics & Engineering Mentoring Program

m BFS in collaboration with SIAG FME.

m FOR WHOM : program for early-career researchers in

Financial Mathematics and Engineering.

m WHAT FOR : to connect with experienced mentors for advice,

feedback, support on all aspects of academic life.

m HOW : regular Zoom sessions, focused on specific topics (e.g.
Research and Academic Development ; Structuring a research
agenda ; Career advancement; Funding and visibility ;
Professional well-being) ; optional one-on-one meetings.

> Next zoom : November 2026 (keep an eye on the webpage)
> For more info : sites.google.com /view /finmathmentor/home

> For questions : FinMathMentor@gmail.com o
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https://sites.google.com/view/finmathmentor/home
finmathmentor@gmail.com

Report from the Treasurer
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Report from the Treasurer

Bachelier Finance Society
Financial Report for Calendar Years 2023-2025
prepared by
Scott Robertson, Treasurer



2023 - 2025 Income and Expenses

2023 : profit of $413.01.
m Income : $8,600.00.

m Dues : $5,940.00, Subscriptions : $2,585.00, Other : $75.00.

m Expenses : $8,186.99.

m Subscription Payments : $2,999.00, Banking Fees $737.99,

m Managerial and Tax Preparation Fees : $4,450.00.

m Balance as of January 1, 2023 : $232,517.87.

m Balance as of December 31, 2023 : $232,930.88. Q
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2023 - 2025 Income and Expenses

2024 : profit of $2,583.46.

m Income : $34,011.50.
m Dues : $6,180.00, Subscriptions : $2,590.00, Other : $25.00,
m 2024 World Congress Sponsorships : $25,216.50.

m Expenses : $31,428.04.

m Subscription Payments : $2,585.00, Banking Fees $762.41,
m Managerial and Tax Preparation Fees : $4,815.67,
m 2024 World Congress Awards : $23,264.96.

m Balance as of January 1, 2024 : $232,930.88.

m Balance as of December 31, 2024 : $235,514.34. Qo



2023 - 2025 Income and Expenses

2025 : loss of $3,162.29.
m Income : $9,763.00.

m Dues : $7,190.00, Subscriptions : $2,433.00, Other : $140.00.

m Expenses : $12,925.29.

m Subscription Payments : $2,590.00, Banking Fees $726.07,
m Managerial and Tax Preparation Fees : $5,064.22. 2026,

m 2026 World Congress Organization Fee : $4,545.00.

m Balance as of January 1, 2025 : $235,514.34.

m Balance as of December 31, 2025 : $232, 352.05. Q) oo



2026 and Trends

m As of June 9, 2026

m Income of about $31,500, of which $20,000 is a 2026 World
Congress Sponsorship.

m Expect about $10,000 additional in congress sponsorships.

m Expenses of about $6,500, but this will significantly increase
when we pay the 2026 congress awards.

m Expect to award nearly all of the $30,000 in sponsorships.

m Trends

m Dues trending upward !

m Expenses slightly increasing.

m Much higher income and expenses during congress years. q




Investing our Savings

m On January 1, 2026 we had $232,352.05 in savings.

m On January 12, 2026, after consulting with the Board, we
invested $120, 000 into a 10-month CD (Bank of America)
earning an annual percentage yield (APY) of 2.95%.

m Will generate about $2,950 in income this year.
m 10-month CD offered highest APY.

m Will most likely roll over into a new CD in November.

m We are allowed to invest our savings, but

m There are restrictions as we are incorporated as a tax-exempt
charitable organization in Pennsylvania, USA.

m | am happy to discuss this further.



BFS World Congress 2028



Stellenbosch, South Africa

The BFS World Congress in 2028 will take place in Stellenbosch,
South Africa.

Local organizing committee consists of

Prof. Mesias Alfeus, Prof. Kanshukan Rajaratman, Prof. Thomas
McWalter, Dr. Hermann Donfack.
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BFS World Congress 2028

Stellenbosch, South Africa, 17-21 July 2028

The first Bachelier Finance Society World Congress on the African continent




AHISTORIC EXPANSION OF THE BFS MAP

Why Stellenbosch?

A new continent for BFS

Avisible invitation to the next generation of African quantitative
finance scholars.

A strong research platform

Stellenbosch University, NITheCS-QFRP and South African partners
bring depth in financial mathematics, risk and computation.

A delegate experience that works

Walkable venues, broad accommodation, airport transfers, shuttles
and professional conference support.
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HOST DESTINATION

Stellenbosch University

Nestled in the Cape Winelands, Stellenbosch combines a walkable
academic precinct, high-quality accommodation and a destination
delegates will remember.

37 km 3,750+

from Cape Town International Airport  formal hotel / B& bedrooms

Walkable Winelands

venues + central accommodation academic setting + social programme

q)
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‘CONFERENCE VENUE

Endler Hall: the plenary
heart of BFS 2028

An acoustically engineered auditorium used for major university events,
recordings, broadcasts, and conferences.

531 seats

Auditorium-style plenary capacity

573 m?

Auditorium footprint

300-person foyer

Registration, catering and networking

Q.
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to the Stellenbosch CBD

Everything delegates need is close
Plenary venues
Endler Hall + Jan Mouton Teaching and Learning Centre

Breakaway rooms

Van der Sterr Building + Schuman Annex: 6+ rooms, 70+ capacity, modern facilities

Delegate flow

3 min between key venues - 5 min to central accommodation - 10 min to the CBD
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Easy to reach. Easy to move.

ates arrive via Cape Town International Airport and transfer to

Del
ch. The plan includes safe, pre-arranged transfers and clear shuttle

Stellenb
options.
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BFS 2028 LEGACY

A congress that grows the field

The African edition should leave more than memories: it should build capacity, networks and confidence for young
scholars working in quantitative finance.

Doctoral & ECR Day
Reduced fees Bursary support

Lower registration for students and early- Sponsor-funded support for travel, jltorialsipsters and

career African scholars. fees and meaningful participation, usntorshigiaround
frontier topics.
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BEYOND THE LECTURE ROOM

A destination delegates will
remember

Stellenbosch gives BFS 2028 a distinctive setting: academic depth in a safe, scenic,
culturally rich region, with Cape Town and the Winelands nearby.

Possible experiences

* Welcome reception on campus

« Conference dinner in the Winelands

« Optional Cape Town / Table Mountain / Robben Island tours
« Post-congress workshops with South African partners

BACHELIER
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DELIVERY READINESS

From bid success to execution

We will work with the BFS Council and Office through a disciplined project plan
aligned with BFS guidelines

Confirmed foundations

University - CECO conference organiser - NITheCS-QFRP
- LOC partners across SU, UCT, UJ and NWU

T-18 months
Venue + Scientific Committee confirmed

T-15 month:
Plenary speakers confirmed; sponsorship options set

Website, fees, registration and submissions live




DELEGATE SAFETY & SECURITY

A safe congress for all 59 ¢ pevents
delegates

Stellenbosch University Campus Security, in partnership with Pro Events Security,
will co-ordinate congress safety planning to ensure a secure and welcoming
environment for all BFS 2028 delegates throughout the campus precinct.

Pro Events Security: what they bring
Trusted - Accountable - Committed

Pro Events Security is a leading specialist in professional event and campus
security, with over 25 years of experience serving universities, government
departments and major international event:

Special events security, VIP protection and chauffeuring, tactical response teams
and university campus security

Accredited K9 unit, events safety officers, armed security personnel and risk
management advisory

25 years of experience serving tertiary institutions, government departments,
high-profile corporate events and international film productions

Together with SU Campus Security, they will ensure BFS 2028 is a safe event for all
delegates within our campus precinct.




&SS? Stellenbosch

THANK YOU - GRAZIE MILLE - ENKOSI

See you in Stellenbosch in July 17-21, 2028

We are honoured to host the 14th Bachelier Finance Society World Congress
— and excited to welcome the BFS community to Africa for the first time.

Prof Mesias Alfeus - Lead Local Organiser - Stellenbosch University

52028 - Stellenboscl




Questions and input from BFS members




THANK YOU
FOR ATTENDING
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