
‭CONTROL‬
‭REDLINE‬

‭Scope:‬‭These rules shall apply to this contract.‬

‭Underlying:‬‭The‬‭Underlying‬‭for‬‭this‬‭Contract‬‭is‬‭the‬‭political‬‭party‬‭membership‬‭of‬‭each‬‭Member‬
‭of‬ ‭Congress‬ ‭for‬ ‭<term>,‬ ‭as‬‭well‬‭as‬‭the‬‭political‬‭party‬‭membership‬‭of‬‭the‬‭Speaker‬‭of‬‭the‬‭House‬
‭and‬‭the‬‭political‬‭party‬‭membership‬‭of‬‭the‬‭President‬‭Pro‬‭Tempore,‬‭according‬‭to‬‭congress.gov.‬‭The‬
‭Exchange‬ ‭will‬ ‭also‬ ‭consider‬ ‭the‬ ‭caucus‬ ‭decisions‬ ‭of‬ ‭Independent‬ ‭members.‬ ‭Revisions‬ ‭to‬ ‭the‬
‭Underlying made after Expiration will not be accounted for in determining the Expiration Value.‬

‭Source Agency:‬‭The Source Agency is congress.gov.‬

‭Type:‬‭The type of Contract is an Event Contract.‬

‭Issuance:‬‭The‬‭Contract‬‭is‬‭based‬‭on‬‭the‬‭outcome‬‭of‬‭a‬‭recurrent‬‭data‬‭release,‬‭which‬‭is‬‭issued‬‭for‬
‭each‬ ‭new‬ ‭term‬ ‭of‬ ‭Congress.‬ ‭Thus,‬ ‭Contract‬ ‭iterations‬ ‭will‬ ‭be‬ ‭issued‬ ‭on‬ ‭a‬ ‭recurring‬ ‭basis,‬ ‭and‬
‭future Contract iterations will generally correspond to the next election cycle.‬

‭<‬‭chamber‬ ‭of‬ ‭Congress>:‬ ‭refers‬ ‭to‬ ‭a‬ ‭chamber‬ ‭of‬ ‭the‬ ‭United‬ ‭States‬ ‭Congress.‬ ‭It‬ ‭can‬ ‭take‬ ‭the‬
‭value of “U.S. House of Representatives” or “U.S. Senate”.‬

‭<term>‬‭:‬ ‭refers‬ ‭to‬ ‭a‬ ‭term‬ ‭of‬ ‭the‬ ‭United‬ ‭States‬ ‭Congress.‬ ‭A‬ ‭term‬ ‭of‬ ‭Congress‬ ‭begins‬ ‭and‬ ‭ends‬
‭every two years.‬

‭<party>‬‭: refers to a political party.‬

‭Payout‬ ‭Criterion:‬ ‭The‬ ‭Payout‬ ‭Criterion‬ ‭for‬ ‭the‬ ‭Contract‬ ‭encompasses‬ ‭the‬ ‭Expiration‬ ‭Values‬
‭where‬ ‭the‬‭leader‬‭of‬‭<chamber‬‭of‬‭Congress>‬‭is‬‭a‬‭member‬‭of‬‭<party>‬‭on‬‭the‬‭Expiration‬‭Date.‬‭In‬
‭the‬‭case‬‭of‬‭the‬‭U.S.‬‭House‬‭of‬‭Representatives,‬‭this‬‭is‬‭the‬‭Speaker‬‭of‬‭the‬‭House.‬‭In‬‭the‬‭case‬‭of‬‭the‬
‭U.S. Senate, this is the President Pro Tempore.‬

‭Minimum Tick:‬‭The Minimum Tick size for the referred‬‭Contract shall be $0.01.‬

‭Position Limit:‬‭The Position Limit for the $1 referred‬‭Contract shall be as follows:‬
‭●‬ ‭The‬‭Position‬‭Limit‬‭for‬‭Individuals‬‭shall‬‭be‬‭$125,000‬‭per‬‭Member;‬‭and‬‭$250,000‬‭for‬‭those‬

‭with demonstrated established economic hedging need‬
‭●‬ ‭The‬ ‭Position‬ ‭Limit‬ ‭for‬ ‭Entities‬ ‭shall‬ ‭be‬ ‭$5,000,000‬ ‭per‬ ‭Member;‬ ‭and‬ ‭$10,000,000‬ ‭for‬

‭those with demonstrated established economic hedging need‬



‭●‬ ‭The‬ ‭Position‬ ‭Limit‬ ‭for‬ ‭Eligible‬ ‭Contract‬ ‭Participants‬ ‭(“ECP”)‬ ‭shall‬‭be‬‭$50,000,000‬‭per‬
‭Member;‬ ‭and‬ ‭$100,000,000‬ ‭for‬ ‭those‬ ‭with‬ ‭demonstrated‬ ‭established‬ ‭economic‬ ‭hedging‬
‭need‬

‭Established‬‭economic‬‭hedging‬‭need‬‭may‬‭be‬‭demonstrated‬‭to‬‭Kalshi‬‭according‬‭to‬‭the‬‭means‬‭and‬
‭methods‬ ‭established‬ ‭by‬ ‭Kalshi.‬ ‭Whether‬ ‭a‬ ‭member‬ ‭has‬ ‭demonstrated‬ ‭that‬ ‭it‬ ‭has‬ ‭a‬ ‭sufficiently‬
‭established economic hedging need is determined solely at Kalshi’s discretion.‬

‭Last‬ ‭Trading‬ ‭Date:‬ ‭The‬ ‭Last‬ ‭Trading‬ ‭Date‬ ‭of‬ ‭the‬‭Contract‬‭will‬‭be‬‭the‬‭same‬‭as‬‭the‬‭Expiration‬
‭Date. The Last Trading Time will be the same as the Expiration Time.‬

‭Settlement‬ ‭Date:‬ ‭The‬ ‭Settlement‬ ‭Date‬ ‭of‬ ‭the‬ ‭Contract‬ ‭shall‬ ‭be‬ ‭no‬ ‭later‬ ‭than‬ ‭the‬‭day‬‭after‬‭the‬
‭Expiration Date, unless the Market Outcome is under review pursuant to Rule 7.1.‬

‭Expiration‬ ‭Date:‬ ‭The‬ ‭Expiration‬ ‭Date‬ ‭of‬ ‭the‬ ‭Contract‬ ‭shall‬ ‭be‬ ‭February‬ ‭1‬ ‭in‬ ‭the‬ ‭year‬ ‭that‬
‭<term>  begins.‬

‭Expiration time:‬‭The Expiration time of the Contract‬‭shall be 10:00 AM ET.‬

‭Settlement Value:‬‭The Settlement Value for this Contract‬‭is $1.‬

‭Order Size:‬‭Contracts must be purchased in multiples‬‭of‬‭5,000‬‭1‬‭contract‬‭s‬‭per order.‬

‭Expiration‬ ‭Value:‬ ‭The‬ ‭Expiration‬ ‭Value‬ ‭is‬ ‭the‬ ‭value‬ ‭of‬ ‭the‬‭Underlying‬‭as‬‭documented‬‭by‬‭the‬
‭Source Agency on the Expiration Date at the Expiration time.‬

‭Contingencies:‬ ‭Before‬ ‭Settlement,‬ ‭Kalshi‬ ‭may,‬ ‭at‬ ‭its‬ ‭sole‬ ‭discretion,‬ ‭initiate‬ ‭the‬ ‭Market‬
‭Outcome Review Process pursuant to Rule 6.3(c) of the Rulebook.‬

‭Trading‬ ‭Prohibitions:‬ ‭In‬ ‭addition‬ ‭to‬ ‭the‬ ‭general‬ ‭trading‬ ‭prohibitions‬ ‭found‬ ‭in‬ ‭Kalshi’s‬
‭Rulebook, the following are prohibited from trading this contract:‬

‭●‬ ‭Candidates for federal or statewide public office. Please note that this prohibition applies‬
‭to more than just candidates for Congress.‬

‭●‬ ‭Paid campaign staffers on Congressional campaigns.‬
‭●‬ ‭Paid employees of Democratic and Republican Party organizations, such as the‬

‭Democratic Congressional Campaign Committee or the Republican National Committee.‬
‭●‬ ‭Paid employees of Political Action Committees (PACs) and “Super PACs” (independent‬

‭expenditure only political committees).‬
‭●‬ ‭Paid employees of major polling organizations. This prohibition does not apply to all‬

‭employees of an organization that contains a polling division (e.g. the prohibition does‬



‭not apply to all employees of Quinnipiac University despite the presence of Quinnipiac‬
‭University’s polling division). The Exchange shall determine which polling organizations‬
‭constitute “major” and may modify that determination at any time.‬

‭●‬ ‭Existing members of Congress, including those not running for re-election.‬
‭●‬ ‭Existing paid staffers of members of Congress.‬
‭●‬ ‭Household members and immediate family family members (siblings, children, and‬

‭parents) of any of the above.‬
‭●‬ ‭Any of the above listed institutions themselves.‬


