
APPENDIX A – CONTRACT TERMS AND CONDITIONS

Official Product Name: “Will <member> dissent at the <meeting> FOMC meeting?”
Rulebook: FEDDISSENTWHO

FEDDISSENTWHO

Scope: These rules shall apply to this contract.

Underlying: The Underlying for this Contract is the formal voting record of <member> on the 
monetary policy action at <meeting>, as published in the official Federal Open Market 
Committee (FOMC) statement. Revisions to the Underlying made after Expiration will not be 
accounted for in determining the Expiration Value.

Instructions: The Underlying can be found at: 
https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm. These instructions on how 
to access the Underlying are provided for convenience only and are not part of the binding 
Terms and Conditions of the Contract. They may be clarified at any time.

Source Agency: The Source Agencies are, in hierarchical order, the Board of Governors of the 
Federal Reserve System (federalreserve.gov), The New York Times, the Associated Press, 
Bloomberg News, Reuters, The Wall Street Journal, CNBC, The Washington Post, and The 
Financial Times.

Type: The type of Contract is an Event Contract.

Issuance: The Contract is based on the outcome of a recurrent event, which occurs 
approximately eight times per year at scheduled FOMC meetings. Contract iterations will be 
issued on a recurring basis corresponding to scheduled and unscheduled FOMC meetings. 
After the initial Contract, additional 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.

<member>: <member> refers to an individual specified by the Exchange who is a scheduled 
voting member of the FOMC for <meeting>,. The Exchange may list iterations of the Contract 
corresponding to any current or prospective FOMC voting member, including members of the 
Board of Governors, the President of the Federal Reserve Bank of New York, and rotating 
Reserve Bank Presidents. <member> may also take the value "Any member" to encompass 
any voting member dissenting, or "No member" to encompass a unanimous vote with zero 
dissents, or a numerical value (e.g. “more than four”) or a member in a set of members. 
Multiple members may also be specified using AND/OR logic. 

<meeting>: <meeting> refers to a specific Federal Open Market Committee meeting as 
identified by the Exchange, typically by month and year (e.g., "January 2026 FOMC meeting") 
or by official meeting dates as published on the Federal Reserve's FOMC calendar. <meeting> 
includes both regularly scheduled meetings and any unscheduled or emergency meetings 
convened by the FOMC. If a scheduled meeting is rescheduled to different dates, <meeting> 
shall refer to the rescheduled meeting. The Exchange may list iterations of the Contract 
corresponding to variations of <meeting>.

Payout Criterion: The Payout Criterion for the Contract encompasses the Expiration Values 

https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm


that <member> formally dissented—that is, voted against the monetary policy action adopted 
by the FOMC—at <meeting>.

A "dissent" is defined exclusively as a formal vote against the adopted monetary policy action, 
as explicitly documented in the FOMC statement in the paragraph beginning with "Voting for 
the monetary policy action were:" followed by "Voting against this action" or substantially 
equivalent language identifying dissenting members by name.

The following would resolve the market to Yes:

The official FOMC statement for <meeting> explicitly names <member> as "voting 
against" the monetary policy action.

Example: The statement reads "Voting against this action was [<member>], who 
preferred to [alternative policy preference]."
Example: The statement reads "Voting against this action were [<member>] and 
[another member], who preferred to [alternative policy preference]."

If <member> = "Any member" and at least one voting member is named as voting 
against the action.

The following would NOT resolve the market to Yes:

<member> votes in favor of the monetary policy action, even if <member> issues a 
separate statement expressing disagreement with aspects of the decision or its rationale.
<member> expresses disagreement through the Summary of Economic Projections ("dot 
plot") while voting in favor of the adopted action.
<member> voices disagreement during FOMC deliberations (as later revealed in meeting 
minutes or transcripts) but votes in favor of the final action.
<member> was a scheduled voting member but was absent from <meeting> and did 
not vote.
<member> was not a voting member at <meeting> (including non-voting Reserve Bank 
Presidents who attend meetings but do not vote during their non-voting rotation years).
<member> resigns, is removed, or otherwise ceases to be a voting member before 
<meeting> occurs.
The FOMC statement describes <member>'s vote as anything other than explicitly 
"voting against" (e.g., "abstained," "did not participate," or "was absent").
If <member> = "No member" and any voting member dissents.

Additional Provisions:

Meeting Cancellation: If <meeting> is cancelled outright and not rescheduled, all 
Contracts for that meeting shall resolve to No, as no vote occurred.
Meeting Postponement: If <meeting> is postponed or rescheduled, the Contract shall 
remain open and resolve based on the voting record of the rescheduled meeting, 
provided the rescheduled meeting occurs before the latest Expiration Date. If no 
rescheduled meeting occurs before the latest Expiration Date, the Contract shall resolve 
to No.
Member Unavailability: If <member> is absent (unless named by position and they 
have a designated alternate present), resigns, is removed from office, passes away, or 
otherwise becomes unable to serve as a voting member before <meeting> occurs, the 
Contract for that <member> shall resolve to the last fair price before that event as solely 
determined by the Exchange. Per the above, absent <member>s shall not count toward 



the number of dissenting votes unless they are identified generally or by position and 
have a designated alternate present. 
Statement Corrections: If the Federal Reserve issues a correction to the FOMC 
statement after initial publication but before Expiration, the corrected statement shall be 
used for resolution. Corrections issued after Expiration shall not affect resolution.
Unanimous Votes: If the FOMC statement indicates a unanimous vote with no dissents 
(e.g., "Voting for the monetary policy action were: [all members listed]" with no "Voting 
against" paragraph), all individual member Contracts shall resolve to No, and a "No 
member" Contract (if listed) shall resolve to Yes.
Source Conflicts: In the event of conflicting reports among Source Agencies regarding 
the voting record, the official FOMC statement published on federalreserve.gov shall be 
the authoritative source and shall supersede all other sources.
Hacking or Erroneous Publication: If the Federal Reserve's website is compromised or 
publishes erroneous information that is subsequently corrected or retracted before 
Expiration, the corrected official information shall be used for resolution. The Exchange 
may delay resolution to await official clarification.

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 scheduled conclusion 
date of <meeting>. The Last Trading Time will be 1:55 PM ET, which is approximately 5 
minutes before the typical release time of the FOMC statement.

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 
scheduled conclusion date of <meeting>. If an event described in the Payout Criterion occurs 
(i.e., the official FOMC statement is released), 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 $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.
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