
AKSALMON

Scope:	These	rules	shall	apply	to	this	contract.

Underlying:	The	total	commercial	harvest	of	<species>	salmon	in	the	state	of	Alaska	for	the	<time	period>	harvest	season,
expressed	as	a	count	of	fish.	This	figure	is	published	by	the	Alaska	Department	of	Fish	and	Game	(ADF&G),	Division	of
Commercial	 Fisheries,	 in	 the	 season-end	 Alaska	 commercial	 salmon	 harvest	 summary.	 As	 of	 Issuance,	 this	 summary	 is
published	as	(i)	the	ADF&G	news	release	announcing	season-end	statewide	harvest	totals	(typically	issued	in	late	October	or
November	 of	 the	 harvest	 year)	 and	 (ii)	 the	 "Alaska	 Commercial	 Salmon	 Harvests	 and	 Exvessel	 Values"	 report.	 Where
ADF&G	renames,	rebrands,	or	replaces	these	publications	with	a	successor	publication	that	continues	to	report	the	statewide
actual	commercial	harvest	in	numbers	of	fish	by	species,	the	successor	publication	shall	serve	as	the	Source	for	purposes	of
this	Contract.	Where	ADF&G	publishes	multiple	qualifying	publications	for	the	same	season,	the	publication	ADF&G	first
issues	 that	contains	 the	statewide	actual	commercial	harvest	figure	for	 the	specified	<species>	shall	govern,	subject	 to	 the
revision	 treatment	 described	 below.	 Revisions	 to	 the	 Underlying	 made	 after	 Expiration	 will	 not	 be	 accounted	 for	 in
determining	the	Expiration	Value.

Source	Agency:	The	Source	Agencies	are,	in	hierarchical	order,	the	Alaska	Department	of	Fish	and	Game	(ADF&G),	the
National	 Oceanic	 and	 Atmospheric	 Administration	 Alaska	 Fisheries	 Science	 Center,	 Reuters,	 the	 Associated	 Press,	 and
Bloomberg	News.

Type:	The	type	of	Contract	is	an	Event	Contract.

Issuance:	 The	 Contract	 is	 based	 on	 the	 outcome	 of	 a	 season-end	 harvest	 tally,	 which	 is	 published	 on	 a	 recurring	 basis.
Contract	 iterations	will	be	 issued	on	a	 recurring	basis,	and	future	Contract	 iterations	will	generally	correspond	 to	 the	next
<time	period>.

<count>:	a	numerical	threshold	for	harvest	expressed	as	a	whole	number	of	fish	(or	in	thousands	or	millions	of	fish	if	so
specified	 by	 the	 Exchange)	 as	 specified	 by	 the	 Exchange,	 which	 may	 be	 expressed	 as	 a	 single	 value,	 a	 minimum,	 a
maximum,	 a	 range	 (inclusive	 of	 both	 endpoints	 unless	 otherwise	 specified),	 or	 multiple	 thresholds,	 at	 any	 increment
determined	by	the	Exchange.

<species>:	 a	 single	Pacific	 salmon	 species	 as	 cataloged	 by	 the	Source	Agency	 (such	 as	 Sockeye,	Pink,	Chum,	Coho,	 or
Chinook),	as	specified	by	the	Exchange.

<time	period>:	a	specific	Alaska	commercial	salmon	harvest	season	as	specified	by	the	Exchange	(typically	a	calendar	year
season).	 All	 time	 periods	 are	 interpreted	 in	 Eastern	 Time	 (ET)	 unless	 otherwise	 specified.	 The	 end	 of	 <time	 period>	 is
defined	as	11:59:59	PM	ET	on	the	final	day	of	the	season.

Payout	 Criterion:	 The	 Payout	 Criterion	 for	 the	 Contract	 encompasses	 the	 Expiration	 Values	 that	 are
<above/below/between/exactly/at	least>	<count>,	where	the	Expiration	Value	is	the	statewide	Alaska	commercial	harvest	of
<species>	salmon	for	the	specified	<time	period>.

For	purposes	of	this	Contract:

Pre-season	forecasts,	in-season	projections,	and	run-size	estimates	do	not	count;	only	ADF&G's	actual	season-end
harvest	figure	for	the	specified	species	statewide	is	used.

Subsistence,	personal-use,	and	sport	(recreational)	harvests	are	excluded.

Hatchery	cost-recovery	harvests,	test	fishery	harvests,	special	harvest	area	harvests,	derby-sale	harvests,	confiscated
or	seized	harvests,	and	other	categories	ADF&G	may	treat	with	varying	inclusion	practices	over	time,	are	included	in



or	excluded	from	the	Expiration	Value	strictly	as	ADF&G	treats	them	in	the	season-end	statewide	commercial
harvest	total	it	publishes	for	the	specified	<species>	and	<time	period>.

If	the	data	is	not	available	from	the	highest-ranked	Source	Agency,	the	figure	as	documented	by	another	Source
Agency	listed	above	that	documents	the	same	ADF&G	statewide	commercial	harvest	total	governs.

The	Expiration	Value	reflects	ADF&G's	published	statewide	commercial	harvest	total	for	<species>	as	ADF&G
reports	it,	which	includes	harvest	recorded	on	ADF&G	fish	tickets	from	state-managed	fisheries,	federally-managed
fisheries	(including	National	Marine	Fisheries	Service	(NMFS)	jurisdictional	waters),	Annette	Island	Reserve
fisheries,	and	any	other	fisheries	ADF&G	includes	in	its	statewide	commercial	total.	Where	ADF&G	excludes	a
category	of	harvest	from	its	statewide	commercial	total	(for	any	reason,	including	jurisdictional,	confidentiality,	or
methodological	reasons),	that	excluded	harvest	is	correspondingly	excluded	from	the	Expiration	Value.

The	Expiration	Value	is	the	statewide	commercial	harvest	figure	for	<species>	published	by	ADF&G	in	the	first
qualifying	publication	issued	on	or	before	the	Expiration	Date	at	the	Expiration	Time,	whether	ADF&G	characterizes
that	figure	as	preliminary,	final,	or	otherwise.	ADF&G's	preliminary	harvest	figures	are	reported	on	the	basis	that
they	may	be	revised	as	fish	tickets	are	processed	and	finalized;	Members	trading	the	Contract	acknowledge	that	the
Expiration	Value	may	reflect	a	preliminary	figure	that	ADF&G	subsequently	revises,	and	such	subsequent	revisions
do	not	affect	the	Market	Outcome.

Examples	that	would	resolve	the	market	to	Yes:

<species>	=	'Sockeye,'	<count>	=	'at	least	40,000,000	fish,'	<time	period>	=	'2026':	ADF&G's	statewide	commercial
sockeye	harvest	figure	for	2026	is	47,500,000	fish	—	Yes.	(If	the	iteration	instead	specified	<count>	in	thousands	of
fish	—	e.g.,	'at	least	40,000	thousand	fish'	—	and	ADF&G	publishes	the	figure	as	'47,500	thousand	fish,'	the	result	is
the	same.)

Same	iteration:	the	figure	is	exactly	40,000,000	—	Yes.

Examples	that	would	NOT	resolve	the	market	to	Yes:

Same	iteration:	the	figure	is	38,000,000	—	No.

Same	iteration:	the	pre-season	forecast	was	for	45,000,000	while	the	actual	statewide	commercial	harvest	figure	is
38,000,000	—	No.

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

Position	 Accountability	 Level:	 The	 Position	 Accountability	 Level	 for	 the	 Contract	 shall	 be	 $25,000	 per	 strike,	 per
Member.

Last	Trading	Date:	The	Last	Trading	Date	of	the	Contract	will	be	the	same	as	the	Expiration	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	the	day	after	 the	Expiration	Date,	unless	 the
Market	Outcome	is	under	review	pursuant	to	Rule	7.1.

Expiration	Date:The	latest	Expiration	Date	of	the	Contract	shall	be	sixty	(60)	days	after	ADF&G	first	publishes	a	statewide
commercial	harvest	figure	for	the	specified	<species>	and	<time	period>	(whether	characterized	by	ADF&G	as	preliminary,
final,	or	otherwise),	and	in	any	event	no	later	than	three	months	after	the	calendar	year	in	which	<time	period>	ends.	The
Contract	resolves	on	the	first	qualifying	publication	regardless	of	ADF&G's	preliminary	or	final	characterization;	subsequent



revisions,	finalizations,	or	restatements	of	the	statewide	commercial	harvest	figure	published	after	the	Expiration	Date	at	the
Expiration	Time	will	not	be	accounted	for	in	determining	the	Expiration	Value.	If	an	event	described	in	the	Payout	Criterion
occurs,	expiration	will	be	moved	to	an	earlier	date	and	time	in	accordance	with	Rule	7.2.

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

Settlement	Value:	The	Settlement	Value	for	this	Contract	is	USD	1.00.

Expiration	 Value:	 The	 Expiration	 Value	 is	 the	 value	 of	 the	 Underlying	 as	 documented	 by	 the	 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	7.1	of	 the	Rulebook.	 If	an	Expiration	Value	cannot	be	determined	on	 the	Expiration	Date,	Kalshi	has	 the	right	 to
determine	payouts	pursuant	to	Rule	7.1	in	the	Rulebook.

APPENDIX	B	–	TRADING	PROHIBITIONS

In	addition	to	the	general	prohibition	against	trading	on	material	nonpublic	information,	the	Exchange	will	institute	additional
prohibitions	for	trading	the	contract.	Persons	under	18	years	of	age	are	not	permitted	to	create	Kalshi	accounts.	The
following	individuals	will	be	prohibited	from	trading:

ADF&G	commercial	fisheries	division	staff	and	area	management	biologists	with	access	to	pre-publication	in-season
and	season-total	harvest	data.
State	of	Alaska	officials	with	pre-publication	access	to	the	ADF&G	commercial	salmon	harvest	figures	or	the	annual
season-review	report.
Fish-ticket	data	processors	and	personnel	of	processors,	tenders,	and	management	contractors	with	access	to
aggregated,	non-public	statewide	harvest	tallies	for	the	relevant	season.
Any	person	in	receipt	of	an	embargoed	or	pre-publication	ADF&G	statewide	commercial	salmon	harvest	total
material	to	the	relevant	season.
Immediate	family	members	and	household	members	of	any	of	the	above,	and	anyone	trading	on	material	non-public
information	sourced	from	any	of	the	above.


