
Official	Product	Name:		“Will	a	human	case	of	<disease>	in	<geography>	be	reported	before	
<date>?”

Rulebook:		HUMANDISEASECASE

HUMANDISEASECASE

Scope:		These	rules	shall	apply	to	this	contract.

Underlying:		The	Underlying	for	this	Contract	is	the	official	reporting	of	at	least	one	confirmed	
human	case	of	<disease>	by	a	Source	Agency	after	Issuance	and	before	<date>.	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[a],	the	World	Health	
Organization	(WHO),	the	U.S.	Centers	for	Disease	Control	and	Prevention	(CDC),	the	European	
Centre	for	Disease	Prevention	and	Control	(ECDC),	the	Public	Health	Agency	of	Canada	(PHAC),	
Health	and	Social	Care	(UK),	the	Australian	Department	of	Health,	the	Chinese	Center	for	
Disease	Control	and	Prevention,	the	Africa	Centres	for	Disease	Control	and	Prevention,	the	Pan	
American	Health	Organization	(PAHO),	the	relevant	national,	international,	or	subnational	health	
agencies	for	<geography>,	US	state	health	agencies,	Reuters,	Associated	Press,	Bloomberg	
News,	The	New	York	Times,	The	Washington	Post,	The	Wall	Street	Journal,	CNN,	and	BBC.

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.

<disease>:		<disease>	refers	to	a	specific	infectious	disease,	pathogen,	or	health	condition	as	
specified	by	the	Exchange.	This	includes	any	variant,	strain,	or	subtype	of	the	specified	disease,	
unless	otherwise	specified	by	the	Exchange.	If	multiple	names	exist	for	the	same	condition,	any	
official	designation	used	by	health	authorities	will	qualify.

<date>:		<date>	refers	to	a	calendar	date	specified	by	the	Exchange.	The	Exchange	may	list	
iterations	of	the	Contract	corresponding	to	variations	of	<date>.

<geography>:		<geography>	refers	to	a	specific	geographic	area,	such	as	supra-national,	
nationwide,	a	specific	state,	congressional	district,	region,	county,	city,	or	other	subdivision	
specified	by	the	exchange.	<geography>	may	encompass	numerous	territories	(e.g.	“the	world”	
or	“all	cities	in	South	Africa”).	<geography>	can	also	take	the	value	“none.”

Payout	Criterion:		The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	
that	at	least	one	confirmed	human	case	of	<disease>	in	<geography>	has	been	officially	
reported	by	a	Source	Agency	after	Issuance	[b][c]and	before	<date>.

A	confirmed	case	is	defined	as:

A	case	that	meets	the	clinical,	laboratory,	and/or	epidemiological	criteria	established	by	the	
reporting	health	authority

A	case	explicitly	described	as	"confirmed,"	"laboratory-confirmed,"	or	"verified"	by	the	
Source	Agency

A	case	included	in	official	case	counts,	surveillance	reports,	or	epidemiological	bulletins



A	case	reported	through	official	channels	including	press	releases,	health	alerts,	
surveillance	bulletins,	or	verified	public	statements	by	Source	Agency	officials

The	following	constitute	qualifying	reports:

Initial	case	reports	from	any	Source	Agency

Confirmation	of	previously	suspected	cases

Cases	identified	through	routine	surveillance	or	outbreak	investigations

Imported	cases	diagnosed	and	reported	within	any	jurisdiction	covered	by	Source	Agencies

Cases	reported	in	official	health	agency	databases,	dashboards,	or	notification	systems

The	following	do	NOT	constitute	qualifying	reports:

Suspected,	probable,	or	presumptive	cases	pending	laboratory	confirmation

Cases	reported	only	in	academic	papers,	preprint	servers,	or	conference	presentations	
without	official	health	agency	confirmation

Cases	mentioned	only	in	media	speculation	or	unofficial	sources

Animal	cases	or	cases	in	non-human	species

The	date	of	the	case	will	be	determined	by	the	date	of	confirmation,	rather	than	the	date	of	
suspected	onset.	If	a	case	is	confirmed	after	<date>	but	authorities	state	the	infection	occurred	
before	<date>,	this	does	NOT	qualify.[d]	The	first	initial	confirmation	will	be	used	to	determine	
the	Contract,	even	if	future	revisions	or	changes	occur.

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	day	prior	to	<date>.	The	
Last	Trading	Time	will	be	11:59	PM	ET.

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	<date>.	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	$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	6.3(d)	of	the	Rulebook.	If	an	Expiration	Value	cannot	
be	determined	on	the	Expiration	Date,	Kalshi	has	the	right	to	determine	payouts	pursuant	to	



Rule	6.3(b)	in	the	Rulebook.


