
ELNINOSTRENGTH

Scope:	These	rules	shall	apply	to	this	contract.

Underlying:	 The	Underlying	 for	 this	 Contract	 is	 the	 peak	 Relative	Oceanic	Niño	 Index	 (RONI)	 value	—	 calculated	 by
NOAA	CPC	as	the	running	three-month	mean	Sea	Surface	Temperature	(SST)	anomaly	for	the	Niño	3.4	region	(5°N–5°S,
120°–170°W)	minus	the	running	three-month	mean	SST	anomaly	averaged	across	the	global	tropical	belt	(20°N–20°S),	with
the	difference	adjusted	so	 that	 its	variance	matches	 that	of	 the	 traditional	Oceanic	Niño	Index,	relative	 to	 the	base	period
then	 in	effect	for	 the	RONI	as	defined	by	NOAA	CPC	—	expressed	 in	degrees	Celsius	 (°C),	as	published	by	 the	Source
Agency	for	the	<season>	in	<time	period>.	Revisions	to	the	Underlying	made	after	Expiration	will	not	be	accounted	for	in
determining	the	Expiration	Value.

Source	Agency:	The	Source	Agency	is	the	NOAA	Climate	Prediction	Center	(CPC),	accessible	at	cpc.ncep.noaa.gov,	which
publishes	the	official	RONI	table	on	a	rolling	basis.	In	the	event	that	the	CPC	table	is	unavailable	at	Expiration,	the	Exchange
may,	 in	 its	 sole	 discretion,	 rely	 upon	 the	 following	 sources	 in	 hierarchical	 order:	 (1)	 NOAA's	 National	 Centers	 for
Environmental	Information	(NCEI);	(2)	NOAA's	Physical	Sciences	Laboratory	(PSL);	(3)	the	Japan	Meteorological	Agency
(JMA)	ENSO	 index;	 and	 (4)	peer-reviewed	 reports	 published	by	 the	World	Meteorological	Organization	 (WMO).	A	new
Source	Agency	may	be	added	via	a	Part	40	amendment.

Type:	The	type	of	Contract	is	an	Event	Contract.

Issuance:	After	the	initial	Contract,	Contract	iterations	will	be	listed	on	an	as-needed	basis	at	the	discretion	of	the	Exchange
and	corresponding	to	the	risk	management	needs	of	Members.

<above/below/exactly/at	least/between>:	<above/below/exactly/at	least/between>	refers	to	comparison	operators.	"Above"
means	greater	than	(>),	"below"	means	less	than	(<),	"exactly"	means	equal	to	(=)	when	rounded	to	one	decimal	place,	"at
least"	means	 greater	 than	 or	 equal	 to	 (≥),	 and	 "between"	means	 within	 an	 inclusive	 range	 (≥	 lower	 bound	 and	 ≤	 upper
bound).

<count>:	<count>	refers	to	a	numeric	value	specified	by	the	Exchange,	expressed	in	degrees	Celsius	(°C)	to	one	decimal
place.	<count>	may	 represent	 a	 specific	RONI	 threshold	 (e.g.,	+0.5°C,	+1.5°C),	 a	 threshold	band	boundary,	 or	 a	 relative
value.	<count>	may	also	take	the	form	of	a	range	when	used	in	conjunction	with	"between."	<count>	shall	be	assumed	to	be
expressed	in	°C	unless	otherwise	specified	by	the	Exchange.

<season>:	<season>	refers	to	an	El	Niño	or	La	Niña	season	as	specified	by	the	Exchange.	<season>	may	refer	to	an	El	Niño
episode,	 a	 La	Niña	 episode,	 or	 a	 neutral	 ENSO	 period	 as	 formally	 designated	 or	monitored	 by	 the	 Source	Agency.	 The
relevant	 three-month	 running	average	periods	comprising	<season>	shall	be	 those	published	by	 the	Source	Agency	within
<time	 period>	 as	 part	 of	 its	 official	 RONI	 table.	 <season>	 may	 also	 be	 defined	 by	 the	 Exchange	 by	 distinguishing
characteristics	(e.g.,	"the	2026–27	El	Niño	season")	or	may	take	the	value	of	"Any"	or	"None."

<time	period>:	<time	period>	refers	to	a	specific	range	of	time	as	specified	by	the	Exchange.	This	may	be	defined	by	exact
dates	(e.g.,	"between	October	2026	and	March	2027"),	relative	markers	(e.g.,	"before	July	2027"),	or	broader	intervals	(e.g.,
"Q4	2026–Q1	2027").	"Between"	is	inclusive	of	both	endpoints,	while	"before"	and	"after"	exclude	the	specified	date	unless
stated	otherwise.	<time	period>	may	also	refer	to	"Any"	or	"None",	to	multiple	date	ranges	(even	if	non-consecutive),	or	to	a
singular	 and	discrete	date.	Where	<time	period>	and	<season>	overlap,	<time	period>	defines	 the	outer	boundary	within
which	eligible	RONI	values	are	assessed,	and	<season>	defines	the	episodic	context.

<peak	RONI	value>:	<peak	RONI	value>	refers	to	the	single	highest	RONI	three-month	running	mean	value	published	by
the	 Source	Agency	 for	 any	 eligible	 three-month	 period	within	<season>	 and	<time	 period>.	 If	 two	 or	more	 three-month
periods	 share	 the	 same	highest	RONI	value,	 that	 value	 shall	 nonetheless	be	used	as	 the	 single	peak.	The	peak	 is	 assessed
across	 all	 eligible	 three-month	periods	 published	 in	 the	Source	Agency's	 official	RONI	 table	 on	or	 before	 the	Expiration
Date.	For	La	Niña	 contracts,	<peak	RONI	value>	 refers	 to	 the	 single	most	 negative	 (i.e.,	 lowest)	RONI	value	within	 the
relevant	period,	unless	otherwise	specified	by	the	Exchange.



Payout	Criterion:	The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	under	which	the	<peak	RONI
value>	during	<season>	in	<time	period>	is	<above/below/exactly/at	least/between>	<count>.

Additional	clarification(s):

Determination	of	peak	value.	The	peak	RONI	value	is	determined	solely	from	values	published	in	the	NOAA	CPC
official	RONI	table	that	are	designated	as	final	(non-preliminary).	If	only	preliminary	values	are	available	at	the
Expiration	Date,	the	Exchange	may	defer	settlement	in	accordance	with	the	Contingencies	section	below.

One-decimal-place	rounding.	All	RONI	values	shall	be	assessed	at	the	precision	published	by	the	Source	Agency
(currently	one	decimal	place,	e.g.,	+1.2°C).	If	the	Source	Agency	publishes	at	greater	precision,	the	Exchange	will
announce	the	applicable	rounding	convention	to	Members	prior	to	Expiration.	"Exactly"	shall	be	assessed	after
rounding	to	one	decimal	place	unless	otherwise	specified.

No	qualifying	ENSO	event.	If	the	Source	Agency	does	not	declare	or	retrospectively	identify	a	<season>	episode
within	<time	period>,	the	peak	RONI	value	across	the	defined	period	shall	still	be	used	for	resolution	purposes
against	the	specified	<count>.

Season	boundary	changes.	If	the	Source	Agency	formally	extends	or	contracts	the	boundaries	of	<season>	within
<time	period>,	the	Exchange	will	announce	any	resulting	change	to	the	eligible	RONI	periods	to	Members	prior	to
the	Expiration	Date.

La	Niña	directionality.	For	contracts	where	<season>	specifies	a	La	Niña	episode,	<peak	RONI	value>	shall	be
interpreted	as	the	most	negative	RONI	value	within	the	relevant	period,	and	comparison	operators	shall	apply
accordingly	(e.g.,	"below	−1.5°C"	means	the	peak	negative	value	is	more	negative	than	−1.5°C).

Table	revision	after	Expiration.	If	the	Source	Agency	revises	published	RONI	values	after	the	Expiration	Date
(e.g.,	as	part	of	a	climatological	baseline	update),	such	revisions	will	not	affect	the	Expiration	Value	or	Market
Outcome	already	determined.

Table	unavailability.	If	the	Source	Agency's	RONI	table	is	temporarily	unavailable	at	the	Expiration	time,	the
Exchange	shall	attempt	to	access	the	table	for	up	to	72	hours	following	the	scheduled	Expiration	time	before	invoking
the	contingency	source	hierarchy	set	forth	in	the	Source	Agency	definition	above.	The	Exchange	will	announce	any
such	delay	to	Members.

Source	Agency	succession.	If	the	NOAA	CPC	discontinues	publication	of	the	RONI	table	or	substantially	changes
its	methodology,	the	Exchange	may,	at	its	sole	discretion	and	upon	notice	to	Members,	designate	a	replacement
Source	Agency	that	publishes	a	substantially	equivalent	SST	anomaly-based	ENSO	index.

Boundary	values.	For	avoidance	of	doubt,	where	the	Exchange	specifies	<count>	as	a	boundary	value	in	conjunction
with	"between,"	both	endpoints	are	inclusive.	Where	not	specified,	endpoints	shall	be	treated	as	inclusive.

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	one	week	after	the	date	on	which	the	Source	Agency
publishes	 the	 final	 RONI	 value	 for	 the	 last	 three-month	 period	 falling	 within	 <time	 period>.	 If	 the	 peak	 RONI	 value
necessary	to	determine	the	Market	Outcome	can	be	conclusively	established	prior	to	that	date	(e.g.,	the	season	has	formally
ended	and	all	relevant	values	are	final),	expiration	may	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	$1.00.

Expiration	Value:	The	Expiration	Value	 is	 the	peak	RONI	value	during	<season>	 in	<time	period>	as	published	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	(e.g.,	because	the	Source
Agency	has	not	yet	published	a	final	RONI	value	for	all	relevant	three-month	periods,	or	the	table	is	unavailable),	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:

Any	person	who	is	an	employee,	contractor,	officer,	or	affiliate	of	any	Source	Agency	listed	for	this	Contract,
including	the	NOAA	Climate	Prediction	Center	(CPC),	NOAA's	National	Centers	for	Environmental	Information
(NCEI),	and	NOAA's	Physical	Sciences	Laboratory	(PSL),	or	of	any	entity	granted	early	or	non-public	access	to	the
RONI	dataset	or	its	underlying	Niño	3.4	and	tropical-belt	sea	surface	temperature	data.
Any	person	with	access	to	material	non-public	information	relating	to	the	Relative	Oceanic	Niño	Index,	the	Niño	3.4
or	global	tropical-belt	(20°N–20°S)	SST	anomalies,	or	the	ERSST	data	on	which	the	RONI	is	based,	prior	to	public
publication.
Any	person	with	the	ability	to	exert	influence	over	the	calculation,	base	period,	variance	adjustment,	rounding,
methodology,	quality-control	review,	or	publication	timing	of	the	RONI	dataset,	including	personnel	involved	in
ERSST	production	or	the	revision	of	recently	posted	values.
Any	person	who	has	received	advance	notice	of	a	planned	change	to	the	methodology,	base	period,	region	definitions,
rounding	convention,	or	discontinuation	or	replacement	of	the	RONI	dataset	by	any	Source	Agency.
Any	government	official,	agency	employee,	or	intergovernmental	organization	representative	with	authority	over	the
funding,	operational	continuity,	or	data	publication	schedule	of	any	listed	Source	Agency,	where	such	authority	could
influence	the	timing	or	content	of	a	relevant	release.
Any	person	trading	on	the	basis	of	non-public	information	obtained	through	a	professional,	contractual,	or
institutional	relationship	with	any	Source	Agency	or	with	any	entity	involved	in	the	collection,	transmission,	or
processing	of	the	sea	surface	temperature	data	underlying	the	RONI.


