
MIDTERMINDEX

Scope:	These	rules	shall	apply	to	this	contract.

Underlying:	The	Underlying	for	this	Contract	is	the	Settlement	Value	of	the	Kalshi	American	Power	Index	-	Midterms	
(KPOW	Midterms),	being	the	time-weighted	average	value	of	the	Index	over	the	Averaging	Window	ending	at	the	applicable	
Settlement	Time,	as	calculated	and	published	by	Pyth,	for	each	Settlement	Time	<in/at>	<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	Pyth,	the	calculation	agent	for	the	Kalshi	American	Power	Index	-	Midterms	(KPOW	
Midterms),	including	the	Pyth	Network,	the	Pyth	Data	Association,	and	their	official	website,	data	feeds,	published	Index	
values,	and	public	communications.

Type:	The	type	of	Contract	is	an	Event	Contract.

Issuance:	The	Contract	is	based	on	the	outcome	of	a	recurrent	event.	Contract	iterations	will	be	issued	on	a	recurring	basis,	
and	Contract	iterations	will	generally	correspond	to	each	successive	weekly,	daily,	hourly,	or	fifteen	(15)	minute	Settlement	
Value	of	the	Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms).

<above/below/exactly/at	least/at	most/between>:	<above/below/exactly/at	least/at	most/between>	refers	to	comparison	
operators	specified	by	the	Exchange.	“Above	X”	means	strictly	greater	than	X	(>X).	“Below	X”	means	strictly	less	than	X	
(<X).	“Exactly	X”	means	equal	to	X	(=X),	measured	to	the	precision	specified	elsewhere	in	the	Contract.	“At	least	X”	means	
greater	than	or	equal	to	X	(≥X).	“At	most	X”	means	less	than	or	equal	to	X	(≤X).	“Between	X	and	Y”	means	greater	than	or	
equal	to	X	and	less	than	or	equal	to	Y	(≥X	and	≤Y),	i.e.,	inclusive	of	both	endpoints,	unless	otherwise	specified.	The	
Exchange	may	list	iterations	of	the	Contract	corresponding	to	variations	of	<above/below/exactly/at	least/at	most/between>.	
Where	the	Contract	specifies	a	<time	period>,	“At	least	X”	and	“At	most	X”	require	the	applicable	value	to	satisfy	the	
comparison	criterion	at	every	point	<time	period>,	such	that	at	no	point	<time	period>	is	the	value	less	than	X	or	greater	than	
X,	respectively,	unless	otherwise	specified	by	the	Exchange.	“Above	X,”	“Below	X,”	“Exactly	X,”	and	“Between	X	and	Y”	
require	the	applicable	value	to	satisfy	the	comparison	criterion	at	least	once	<time	period>,	unless	otherwise	specified	by	the	
Exchange.

<value>:	<value>	refers	to	a	level	of	the	Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms),	expressed	in	index	
points,	specified	by	the	Exchange,	which	may	be	negative,	zero,	or	positive	(e.g.,	“negative	ten	(−10),”	“zero	(0),”	“positive	
two	point	five	(+2.5)”);	where	<above/below/exactly/at	least/at	most/between>	is	“between,”	<value>	refers	to	two	such	
levels,	a	lower	level	X	and	an	upper	level	Y.	The	Exchange	may	list	iterations	of	the	Contract	with	<value>	levels	that	fall	
within	an	inclusive	range	beginning	at	negative	fifty	(−50)	index	points	and	ending	at	positive	fifty	(+50)	index	points	at	
consecutive	increments	of	zero	point	one	(0.1)	index	points.	Due	to	the	potential	for	variability	in	the	Underlying,	the	
Exchange	may	modify	<value>	levels	in	response	to	suggestions	by	Members.

<in/at>:	<in/at>	refers	to	the	preposition,	specified	by	the	Exchange,	that	precedes	<time	period>	in	the	Official	Product	
Name	and	that	determines	the	Settlement	Time	or	Settlement	Times	on	which	the	Contract	resolves.	Where	<in/at>	is	“at,”	
<time	period>	refers	to	a	singular	and	discrete	date	and	time	(e.g.,	“5:00	PM	ET	on	October	30,	2026,”	“9:15	PM	ET	on	
November	3,	2026”),	which	is	the	sole	Settlement	Time.	Where	<in/at>	is	“in,”	<time	period>	refers	to	a	range	of	time	(e.g.,	
“the	week	ending	November	8,	2026,”	“the	hour	ending	10:00	PM	ET	on	November	3,	2026”),	and	the	Settlement	Times	are	
each	date	and	time	in	that	range	specified	by	the	Exchange	as	a	Settlement	Time	(e.g.,	“each	hour	on	the	hour”)	or,	if	none	is	
specified,	the	single	instant	at	which	<time	period>	ends.	Where	<in/at>	is	used,	<time	period>	is	expressed	without	a	
leading	preposition.	The	Exchange	may	list	iterations	of	the	Contract	corresponding	to	variations	of	<in/at>.

<time	period>:	<time	period>	refers	to	a	specific	range	of	time	or	discrete	date	and	time	specified	by	the	Exchange.	This	
may	be	defined	by	exact	dates	(e.g.,	“between	January	1,	2026,	and	December	31,	2026”),	relative	markers	(e.g.,	“before	July	
1,	2027”),	an	event,	or	broader	intervals	(e.g.,	“Q1–Q2	2027,”	“January–March	2026”).	“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	dates	(even	if	non-consecutive),	or	to	a	singular	and	discrete	date	or	time.

Payout	Criterion:	The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	that	the	Settlement	Value	of	
the	Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms)	is	<above/below/exactly/at	least/at	most/between>	
<value>	<in/at>	<time	period>.

Additional	Clarifications:

Definition	of	the	Index	and	the	Settlement	Value:

The	“Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms)”	(the	“Index”)	is	the	index	described	in	its	
published	methodology,	which	combines	Kalshi’s	markets	on	control	of	the	United	States	House	of	Representatives,	
control	of	the	United	States	Senate,	and	eleven	(11)	governor	and	Senate	races	in	the	2026	United	States	midterm	
elections	into	a	single	value	ranging	from	negative	fifty	(−50),	corresponding	to	Democratic	candidates	being	certain	
to	win	every	weighted	race,	to	positive	fifty	(+50),	corresponding	to	Republican	candidates	being	certain	to	win	every	
weighted	race.	The	Methodology,	including	the	computation	of	the	Index,	its	price	check,	and	the	treatment	of	
cancelled	and	adjusted	trades,	is	provided	in	Appendix	B.
A	“Settlement	Time”	is	each	date	and	time	at	which	a	Settlement	Value	is	determined	for	the	Contract,	as	set	by	
<in/at>	and	<time	period>	as	defined	above.	All	times	are	Eastern	Time	(ET),	meaning	Eastern	Daylight	Time	or	
Eastern	Standard	Time	as	in	effect	on	the	relevant	date.	A	Settlement	Time	that	falls	in	the	hour	repeated	on	
November	1,	2026,	when	Eastern	Daylight	Time	ends,	refers	to	its	first	occurrence,	unless	otherwise	specified	by	the	
Exchange.	Where	<in/at>	is	“in”	and	<time	period>	is	expressed	in	dates	without	a	time,	it	ends	at	11:59:59	PM	ET	on	
its	final	date.
The	“Averaging	Window”	for	a	Settlement	Time	is	the	fifteen	(15)	minute	period	ending	at	and	including	that	
Settlement	Time.	For	a	Contract	iteration	listed	on	a	fifteen	(15)	minute	basis	with	a	Settlement	Time	on	November	3,	
2026,	the	date	of	the	2026	United	States	general	election,	the	Averaging	Window	is	instead	the	sixty	(60)	second	
period	ending	at	and	including	the	Settlement	Time,	but	only	where	a	sixty	(60)	second	Averaging	Window	was	
specified	for	that	iteration	at	the	time	it	was	listed.
The	“Settlement	Value”	for	a	Settlement	Time	is	the	time-weighted	average	value	of	the	Index	over	its	Averaging	
Window,	as	calculated	and	published	by	the	Source	Agency	under	the	applicable	version	of	the	Methodology.	
Consistent	with	the	Methodology,	only	trades	executed,	and	prices	accepted	under	the	price	check,	at	or	before	the	
Settlement	Time	count	toward	that	Settlement	Value,	and	a	price	move	held	by	the	price	check	does	not	affect	the	
Index	for	any	instant	before	it	is	accepted.
The	value	of	the	Index	at	any	single	instant	(including	the	instant	of	the	Settlement	Time	itself),	the	Index	values	
published	every	thirty	(30)	seconds,	preliminary	or	indicative	figures,	third-party	recomputations,	charts,	commentary,	
and	the	prices	of	any	individual	constituent	market	do	not	constitute	a	Settlement	Value	and	are	not	used	to	determine	
the	Expiration	Value,	except	as	provided	below	with	respect	to	material	error.
Each	Settlement	Value	is	used	at	the	precision	at	which	the	Source	Agency	publishes	it,	without	further	rounding,	for	
purposes	of	every	comparison,	including	“Exactly	X.”

Settlement	Times	and	Timing:

Where	there	is	more	than	one	Settlement	Time	<in/at>	<time	period>,	the	comparison	criterion	in	the	definition	of	
<above/below/exactly/at	least/at	most/between>	is	applied	to	the	Settlement	Values	for	those	Settlement	Times;	“at	
every	point	<time	period>”	means	every	Settlement	Value	published	for	a	Settlement	Time	<in/at>	<time	period>,	and	
“at	least	once	<time	period>”	means	at	least	one	such	Settlement	Value.
Settlement	Times	may	fall	on	any	calendar	day,	including	weekends	and	holidays.
If	the	Source	Agency	publishes	no	Settlement	Value	for	a	particular	Settlement	Time	<in/at>	<time	period>,	including	
because	no	Settlement	Value	exists	for	that	Settlement	Time	under	the	Methodology,	that	Settlement	Time	is	
disregarded,	and	the	Contract	resolves	on	the	Settlement	Values	published	for	the	remaining	Settlement	Times	<in/at>	
<time	period>.

Methodology	Versions,	Optional	Safeguards,	and	Successors:



The	Methodology	provides	for	optional	safeguards,	described	in	Appendix	B,	consisting	of	a	minimum	trade	size,	a	
minimum	number	of	trades	behind	a	large	move,	adjustments	to	the	price	check,	and	the	exclusion	of	trades	that	the	
Exchange	determines,	prior	to	Expiration,	were	executed	in	violation	of	the	Rulebook.	Each	optional	safeguard	applies	
to	a	Settlement	Value	only	if	the	version	of	the	Methodology	applicable	to	that	Settlement	Value	identifies	it	as	active	
and	states	its	parameters.	Version	1.1.0	of	the	Methodology	identifies	none	of	these	optional	safeguards	as	active.
Each	Settlement	Value	is	calculated	under	the	version	of	the	Methodology,	including	its	active	optional	safeguards	and	
their	parameters,	that	the	Source	Agency	identifies	as	applying	to	that	Settlement	Value,	provided	that	a	version	that	
was	not	published	before	the	start	of	the	Averaging	Window	for	a	Settlement	Value	does	not	apply	to	that	Settlement	
Value,	which	is	instead	calculated	under	the	most	recent	version	published	before	the	start	of	that	Averaging	Window.	
No	Settlement	Value	is	adjusted	or	restated	for	purposes	of	the	Contract	to	reflect	a	later	version.
If	the	Index	is	renamed	or	reidentified,	or	its	calculation	or	publication	is	transferred	to	a	successor	calculation	agent	
<in/at>	<time	period>,	but	the	Index	continues	to	be	calculated	and	published	under	the	same	or	a	successor	version	of	
its	published	Methodology,	that	continued	record	governs	and	the	Contract	remains	open.
If	the	Index	is	permanently	discontinued	and	no	continuation	described	in	the	preceding	clarification	exists,	each	
Settlement	Time	<in/at>	<time	period>	after	the	discontinuation	is	treated	as	a	Settlement	Time	for	which	no	
Settlement	Value	is	published.

Constituent	Markets:

If	a	constituent	market	of	the	Index	stops	trading,	is	determined,	or	settles	<in/at>	<time	period>,	including	because	
the	election	underlying	that	market	has	been	decided,	the	Settlement	Value	continues	to	be	calculated	as	provided	in	
the	Methodology,	under	which	a	market	that	stops	trading	keeps	its	last	accepted	price,	and	the	Contract	is	not	
otherwise	adjusted.
The	outcome,	certification,	projection,	or	announcement	of	the	result	of	any	election	underlying	a	constituent	market	
does	not,	by	itself,	affect	the	Expiration	Value;	only	the	Settlement	Value	as	calculated	and	published	by	the	Source	
Agency	governs.

Corrections	and	Silence:

If	the	Source	Agency	publishes	a	value	and	subsequently	corrects,	retracts,	or	removes	that	value	prior	to	Expiration,	
the	corrected	value	governs	only	if	the	Exchange	determines,	in	its	sole	discretion,	that	the	correction	remedies	a	
material	error	in	the	initial	value;	otherwise,	the	initial	value	governs	as	set	forth	below.	Corrections,	retractions,	or	
removals	published	after	Expiration	will	not	be	accounted	for	in	determining	the	Expiration	Value.
Only	values	reported	in	the	initial,	non-preliminary	report	shall	be	used	for	the	purpose	of	resolution	unless	otherwise	
explicitly	specified	by	the	Exchange.	Corrections	that	the	Exchange	determines,	in	its	sole	discretion,	do	not	remedy	a	
material	error	shall	not	supersede	earlier	values.
If	the	Exchange	determines,	in	its	sole	discretion,	that	the	initial	non-preliminary	publication	contains	a	material	error,	
it	may	delay	Expiration	until	the	earlier	of	(i)	publication	of	revised	data	or	(ii)	the	Expiration	Date.	If	no	reliable	data	
is	available	by	the	Expiration	Date,	all	markets	will	resolve	to	the	last	fair	price,	as	determined	by	the	Exchange	in	its	
sole	discretion,	unless	a	“No	data”	strike	is	listed,	in	which	case	the	“No	data”	strike	will	resolve	Yes	and	all	others	will	
resolve	No.
For	the	avoidance	of	doubt,	a	material	error	includes	a	published	Settlement	Value	that	is	inconsistent	with	the	
applicable	version	of	the	Methodology	as	applied	to	Kalshi’s	public	trade	record,	such	as	a	value	calculated	from	
incorrect	constituent	prices,	incorrect	weights,	an	incorrect	Averaging	Window,	a	price	not	yet	accepted	under	the	
price	check,	a	trade	executed	after	the	Settlement	Time,	a	trade	cancelled	by	the	Exchange	prior	to	Expiration,	or,	
where	the	excluded	trades	safeguard	is	active,	a	trade	excluded	under	that	safeguard	prior	to	Expiration,	and	a	
Settlement	Time	whose	published	Settlement	Value	is	materially	erroneous	and	is	not	corrected	before	Expiration	is	
treated	as	a	Settlement	Time	for	which	no	Settlement	Value	is	published.
If	there	is	no	data	for	the	Underlying	published	by	the	Source	Agency	by	the	Expiration	Date,	including	where	no	
Settlement	Value	is	published	for	any	Settlement	Time	<in/at>	<time	period>,	all	markets	will	resolve	to	the	last	fair	
price,	as	determined	by	the	Exchange	in	its	sole	discretion,	unless	a	“No	data”	strike	is	listed,	in	which	case	the	“No	



data”	strike	will	resolve	Yes	and	all	others	will	resolve	No.

Examples	that	would	resolve	the	market	to	Yes:

Assuming	<above/below/exactly/at	least/at	most/between>	is	“above,”	<value>	is	negative	ten	(−10),	<in/at>	is	“at,”	and	<time	
period>	is	“5:00	PM	ET	on	October	30,	2026”:

The	Source	Agency	publishes	a	Settlement	Value	of	−9.465	for	the	5:00	PM	ET	Settlement	Time	on	October	30,	
2026.	The	Contract	for	above	negative	ten	(−10)	at	5:00	PM	ET	on	October	30,	2026	will	resolve	Yes,	because	−9.465	
is	strictly	greater	than	−10.
The	Source	Agency	publishes	a	Settlement	Value	of	+2.15	for	that	Settlement	Time.	The	Contract	for	above	negative	
ten	(−10)	at	5:00	PM	ET	on	October	30,	2026	will	resolve	Yes,	because	+2.15	is	strictly	greater	than	−10.
The	Index	is	−9.6	from	4:45	PM	ET	to	4:59	PM	ET	and	−10.4	for	the	final	minute	of	the	Averaging	Window,	and	the	
Source	Agency	publishes	a	Settlement	Value	of	−9.653.	The	Contract	for	above	negative	ten	(−10)	at	5:00	PM	ET	on	
October	30,	2026	will	resolve	Yes,	because	the	time-weighted	average	over	the	Averaging	Window,	not	the	value	of	
the	Index	at	5:00:00	PM	ET,	is	the	Settlement	Value.
A	trade	at	4:58	PM	ET	would	move	one	constituent	market	by	$0.12,	the	price	check	holds	the	move	and	it	is	not	
accepted	by	5:00:00	PM	ET,	and	the	published	Settlement	Value	is	−9.7.	The	Contract	for	above	negative	ten	(−10)	at	
5:00	PM	ET	on	October	30,	2026	will	resolve	Yes,	because	a	held	move	that	is	not	accepted	by	the	Settlement	Time	
does	not	enter	the	Settlement	Value.
A	trade	at	5:00:10	PM	ET	moves	the	Index	to	−10.8,	and	the	published	Settlement	Value	is	−9.8.	The	Contract	for	
above	negative	ten	(−10)	at	5:00	PM	ET	on	October	30,	2026	will	resolve	Yes,	because	trades	executed	after	the	
Settlement	Time	do	not	count	toward	that	Settlement	Value.

Examples	that	would	NOT	resolve	the	market	to	Yes:

Assuming	<above/below/exactly/at	least/at	most/between>	is	“above,”	<value>	is	negative	ten	(−10),	<in/at>	is	“at,”	and	<time	
period>	is	“5:00	PM	ET	on	October	30,	2026”:

The	Source	Agency	publishes	a	Settlement	Value	of	−10.46	for	the	5:00	PM	ET	Settlement	Time	on	October	30,	
2026.	The	Contract	for	above	negative	ten	(−10)	at	5:00	PM	ET	on	October	30,	2026	will	resolve	No,	because	−10.46	
is	not	strictly	greater	than	−10.
The	Source	Agency	publishes	a	Settlement	Value	of	exactly	−10.000	for	that	Settlement	Time.	The	Contract	for	above	
negative	ten	(−10)	at	5:00	PM	ET	on	October	30,	2026	will	resolve	No,	because	“above”	requires	a	value	strictly	
greater	than	−10.
The	Index	is	below	−10	for	most	of	the	Averaging	Window	and	rises	to	−9.5	for	its	final	two	minutes,	and	the	
published	Settlement	Value	is	−10.2.	The	Contract	for	above	negative	ten	(−10)	at	5:00	PM	ET	on	October	30,	2026	
will	resolve	No,	because	the	time-weighted	average	over	the	Averaging	Window,	not	the	closing	level	of	the	Index,	is	
the	Settlement	Value.
The	Source	Agency	publishes	no	Settlement	Value	for	that	Settlement	Time	by	the	Expiration	Date.	The	Contract	for	
above	negative	ten	(−10)	at	5:00	PM	ET	on	October	30,	2026	will	resolve	to	the	last	fair	price,	as	determined	by	the	
Exchange	in	its	sole	discretion,	because	no	data	for	the	Underlying	was	published	by	the	Expiration	Date.

If	a	natural	person	who	is	the	primary	subject	of	a	Contract’s	Underlying	or	Payout	Criterion	dies	prior	to	Expiration,	or	if	an	
act	or	attempted	act	of	violence,	assassination,	or	terrorism	directly	prevents,	interrupts,	or	causes	the	event	that	is	the	
primary	subject	of	a	Contract’s	Underlying	or	Payout	Criterion,	Kalshi	may,	in	its	sole	discretion,	settle	the	Contract	at	the	
last	traded	price	prior	to	the	death	or	act.	If	Kalshi	determines	that	trading	activity	was	materially	affected	by	the	
circumstances	giving	rise	to	the	death	or	act,	Kalshi	may	instead	use	the	last	traded	price	prior	to	such	circumstances	
becoming	known	or	reasonably	anticipated	by	market	participants.	For	purposes	of	this	Rule,	Kalshi	may	rely	on	an	
approximate	time	where	the	precise	time	is	unknown	or	cannot	be	reasonably	determined.	If	Kalshi	determines	that	no	last	
traded	price	represents	a	fair	settlement,	the	Outcome	Review	Committee	shall	determine	the	fair	settlement	price.	Kalshi	
may	halt	or	pause	trading	in	any	such	Contract	(with	public	notice	on	Kalshi’s	website	or	the	Platform)	if	it	reasonably	
believes	that	a	death	or	act	of	terrorism	subject	to	this	Rule	has	occurred,	is	imminent,	or	that	circumstances	giving	rise	to	



such	an	occurrence	may	be	happening.	Determinations	of	Kalshi	and	the	Outcome	Review	Committee	under	this	Rule	are	
final	and	not	subject	to	review.

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	final	day	of	<time	period>.	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	final	day	of	<time	period>.	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	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	-	METHODOLOGY	(Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms)	-	V	1.0.0)	

The	Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms)	(the	“Index”)	measures	how	far	Kalshi's	markets	lean	
toward	either	party	in	the	2026	United	States	midterm	elections.	It	combines	the	markets	on	control	of	the	House	of	
Representatives,	control	of	the	Senate,	and	eleven	(11)	governor	and	Senate	races	into	one	number	from	−50,	meaning	
Democratic	candidates	are	certain	to	win	every	race,	to	+50,	meaning	Republican	candidates	are	certain	to	win	every	race.	
One	point	is	one	percent	(1%);	for	example,	a	value	of	+10	means	roughly	a	sixty	percent	(60%)	Republican	chance	across	
the	weighted	races.

The	Index	comprises	the	thirteen	(13)	events	below,	each	identified	by	its	Kalshi	event	ticker	and	weight.
House	control	–	CONTROLH-2026	–	20%
Senate	control	–	CONTROLS-2026	–	25%
Ohio	governor	–	GOVPARTYOH-26	–	5%
Nevada	governor	–	GOVPARTYNV-26	–	5%
Florida	governor	–	GOVPARTYFL-26	–	5%



Texas	governor	–	GOVPARTYTX-26	–	5%
Georgia	governor	–	GOVPARTYGA-26	–	5%
Texas	Senate	–	SENATETX-26	–	5%
Michigan	Senate	–	SENATEMI-26	–	5%
Maine	Senate	–	SENATEME-26	–	5%
Ohio	Senate	–	SENATEOHS-26	–	5%
Kansas	Senate	–	SENATEKS-26	–	5%
Iowa	Senate	–	SENATEIA-26	–	5%

Total	–	100%

Each	event	uses	two	Kalshi	markets:	the	event	ticker	followed	by	-R	for	the	Republican	market	and	-D	for	the	Democratic	
market	(for	example,	CONTROLH-2026-R	and	CONTROLH-2026-D).

Computation.	For	each	event,	the	event	score	equals	fifty	(50)	multiplied	by	the	difference	between	the	Republican	price	
and	the	Democratic	price,	that	is,	event	score	=	50	×	(Republican	price	−	Democratic	price).	The	Index	equals	the	sum,	
across	the	thirteen	(13)	events,	of	each	event's	weight	multiplied	by	its	event	score.	Because	prices	run	from	$0	to	$1,	each	
event	scores	from	−50	to	+50,	and	so	does	the	Index.	For	example,	a	race	whose	Republican	market	is	at	$0.60	and	whose	
Democratic	market	is	at	$0.41	scores	50	×	(0.60	−	0.41)	=	+9.5,	and	at	a	five	percent	(5%)	weight	it	adds	+0.475	to	the	
Index.

Index	value	and	publication.	The	value	of	the	Index	at	any	instant	is	computed	from	each	market's	accepted	price	in	effect	
at	that	instant.	A	price	takes	effect	at	the	moment	it	is	accepted	under	the	price	check,	not	at	the	time	of	the	trade	that	set	it,	
so	a	move	held	by	the	price	check	does	not	affect	the	Index	for	any	instant	before	it	is	accepted.	The	Index	is	computed	from	
Kalshi's	public	trades	and	published	every	thirty	(30)	seconds.	A	market	that	stops	trading	keeps	its	last	accepted	price.	A	
trade	cancelled	by	Kalshi	is	disregarded,	and	a	trade	whose	price	Kalshi	adjusts	counts	at	its	adjusted	price.

Price	check.	The	Index	uses	each	market's	accepted	price,	which	is	its	latest	trade,	of	any	size,	that	the	price	check	has	let	
through.	When	a	new	trade	occurs,	if	it	is	not	more	than	$0.05	from	the	market's	accepted	price,	it	is	accepted.	If	it	is	more	
than	$0.05	from	the	accepted	price,	the	move	is	held,	and	the	event	keeps	its	last	accepted	prices	until	one	of	the	following	
occurs:	(i)	the	price	comes	back	within	$0.05	of	the	accepted	price;	(ii)	the	other	market	of	the	same	event	moves	by	the	
same	amount	in	the	opposite	direction	within	sixty	(60)	seconds;	or	(iii)	both	markets	of	the	event	keep	trading	at	their	new	
prices	for	five	(5)	minutes.	While	an	event	is	held,	trades	in	both	of	its	markets	wait.	A	comeback	under	(i)	drops	the	jump;	
either	of	(ii)	or	(iii)	accepts	the	new	prices.	For	these	purposes,	“same	amount”	and	“new	prices”	mean	within	one	(1)	cent.	
Absent	one	of	these	three	outcomes,	a	hold	has	no	time	limit.

Settlement	value.	A	settlement	value	is	determined	for	each	settlement	time	specified	by	a	contract	that	settles	on	the	Index.	
The	settlement	value	for	a	settlement	time	is	the	time-weighted	average	of	the	Index	over	the	averaging	window	ending	at	
and	including	that	settlement	time,	with	each	value	of	the	Index	weighted	by	the	length	of	time	during	the	averaging	window	
for	which	it	was	in	effect.	The	averaging	window	is	fifteen	(15)	minutes,	or	sixty	(60)	seconds	where	so	specified	at	listing	
for	a	contract	listed	on	a	fifteen	(15)	minute	basis	with	a	settlement	time	on	Election	Day,	November	3,	2026.	Averaging	
windows	are	measured	in	elapsed	time,	including	across	any	change	between	Eastern	Daylight	Time	and	Eastern	Standard	
Time.	Only	trades	executed,	and	prices	accepted	under	the	price	check,	at	or	before	the	settlement	time	count	toward	that	
settlement	value.	If	the	Index	has	no	value	for	part	of	the	averaging	window,	the	average	is	taken	over	the	part	for	which	it	
has	a	value,	provided	that	part	is	at	least	half	of	the	averaging	window;	otherwise,	there	is	no	settlement	value	for	that	
settlement	time.

Optional	safeguards.	The	safeguards	below	are	available.	Each	is	inactive	unless	a	numbered	version	of	this	methodology	
activates	it	and	states	its	parameters,	and	the	list	of	changes	accompanying	that	version	identifies	it.	Version	1.1.0	activates	
none	of	them.

Minimum	trade	size.	A	trade	for	fewer	than	a	stated	number	of	contracts	does	not	set,	move,	hold,	or	confirm	an	accepted	



price.

Minimum	trades	behind	a	large	move.	A	move	held	by	the	price	check	may	be	accepted	only	after	at	least	a	stated	number	of	
separate	trades	have	occurred	at	the	new	price,	within	one	(1)	cent.

Price	check	adjustments.	The	price	check's	$0.05	threshold,	its	sixty	(60)	second	offset	period,	and	its	five	(5)	minute	
confirmation	period	may	be	changed,	and	a	held	move	may	be	required	to	be	confirmed	by	a	stated	number	of	further	trades	
at	the	new	price	before	it	is	accepted.

Excluded	trades.	A	trade	that	Kalshi	determines,	before	the	expiration	of	a	contract	that	settles	on	the	Index,	was	executed	
in	violation	of	Kalshi's	rules	is	disregarded,	and	any	settlement	value	affected	by	it	is	recalculated	without	it.

Calculation	agent.	Pyth	calculates	and	publishes	the	Index	and	its	settlement	values	using	Kalshi's	code.

Changes.	Every	change	to	the	Index	is	released	as	a	new	numbered	version,	together	with	a	list	of	what	changed	(including	
markets,	weights,	the	averaging	window,	the	price	check,	optional	safeguards	and	their	parameters,	or	settlement)	and	the	
first	settlement	time	to	which	the	new	version	applies.	A	version	applies	only	to	settlement	times	whose	averaging	windows	
begin	after	the	version	is	published.	Settlement	values	already	published	are	not	changed	by	any	later	version.	A	published	
settlement	value	may	be	corrected	only	to	remedy	a	material	error,	including	the	use	of	a	cancelled	trade	or,	where	the	
excluded	trades	safeguard	is	active,	an	excluded	trade,	and	each	correction	identifies	the	settlement	value	it	corrects.	This	
methodology	describes	version	1.1.0.

APPENDIX	C	–	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:

Officers,	employees,	and	contractors	of	Pyth,	including	the	Pyth	Network	and	the	Pyth	Data	Association,	with	access	
to	the	calculation,	inputs,	or	publication	of	the	Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms)
Any	person	involved	in	developing,	maintaining,	or	changing	the	methodology	of	the	Kalshi	American	Power	Index	-	
Midterms	(KPOW	Midterms)	or	the	code	used	to	calculate	it
Officers,	employees,	and	contractors	of	the	Exchange	with	access	to	nonpublic	order,	trade,	or	surveillance	
information	relating	to	any	constituent	market	of	the	Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms)
Candidates,	campaign	officials,	party	committee	officials,	and	election	officials	with	access	to	material	nonpublic	
information	relating	to	the	outcome	of	any	election	underlying	a	constituent	market	of	the	Kalshi	American	Power	
Index	-	Midterms	(KPOW	Midterms)
Any	person	who	otherwise	has	the	ability	to	influence,	or	has	advance	knowledge	of,	the	daily	Settlement	Value	of	the	
Kalshi	American	Power	Index	-	Midterms	(KPOW	Midterms)	<time	period>
The	immediate	family	members	and	members	of	the	same	household	of	any	person	described	above


