
MILLENNIUM

Scope:	These	rules	shall	apply	to	this	contract.

Underlying:	The	Underlying	for	this	Contract	is	the	official	announcement	by	the	Clay	
Mathematics	Institute	(CMI)	of	the	award	of	a	Millennium	Prize	for	the	complete	solution	of	one	
of	the	designated	Millennium	Prize	Problems	after	Issuance	and	before	<date>.	Revisions	to	the	
Underlying	made	after	Expiration	will	not	be	accounted	for	in	determining	the	Expiration	Value.

Instructions:	The	official	list	of	Millennium	Prize	Problems	and	their	status	can	be	found	at:
https://www.claymath.org/millennium-problems/.	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	the	Clay	Mathematics	Institute,	Nature,	Science,	the	
American	Mathematical	Society,	the	International	Mathematical	Union,	the	Fields	Institute,	the	
Institute	for	Advanced	Study,	The	New	York	Times,	the	Associated	Press,	Bloomberg	News,	
Reuters,	Axios,	Politico,	Semafor,	The	Information,	The	Washington	Post,	The	Wall	Street	
Journal,	ABC,	CBS,	CNN,	Fox	News,	MSNBC,	and	NBC.

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.

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

<problem>:	<problem>	refers	to	one	of	the	seven	Millennium	Prize	Problems	as	officially	
designated	by	the	Clay	Mathematics	Institute:	the	Birch	and	Swinnerton-Dyer	Conjecture,	the	
Hodge	Conjecture,	the	Navier-Stokes	Existence	and	Smoothness,	the	P	versus	NP	Problem,	the	
Poincaré	Conjecture	(already	solved),	the	Riemann	Hypothesis,	or	the	Yang-Mills	Existence	and	
Mass	Gap.	<problem>	may	also	refer	to	"Any	Millennium	Prize	Problem"	or	"Any	unsolved	
Millennium	Prize	Problem”	or	“Counter-examples	or	disproofs	of	<problem>”)

Payout	Criterion:	The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	that	
the	Clay	Mathematics	Institute	has	officially	announced	the	award	of	a	Millennium	Prize	for	the	
complete	solution	of	<problem>	after	Issuance	and	before	<date>.	For	the	Payout	Criterion	to	
be	met,	all	of	the	following	conditions	must	be	satisfied:

1.	 The	Clay	Mathematics	Institute	must	officially	announce	that	a	Millennium	Prize	has	been	
awarded	for	<problem>

2.	 The	solution	must	be	for	a	positive	proof	of	the	problem	as	originally	stated,	not	a	
counterexample	or	disproof	(unless	<problem>	specifically	includes	counterexamples)

The	following	will	NOT	satisfy	the	Payout	Criterion:

Announcements	that	a	proposed	solution	has	been	submitted	to	CMI
Announcements	that	a	solution	has	been	published	in	a	peer-reviewed	journal	but	not	yet	
verified	by	CMI
Announcements	that	CMI's	Scientific	Advisory	Board	is	reviewing	or	considering	a	solution
Announcements	that	a	mathematician	has	claimed	to	solve	the	problem	without	CMI	
verification

https://www.claymath.org/millennium-problems/


Announcements	of	partial	solutions	or	significant	progress	that	do	not	constitute	complete	
solutions
Announcements	that	a	counterexample	has	been	found	(which	would	result	in	problem	
reformulation	rather	than	prize	award)
Announcements	that	the	problem	has	been	proven	to	be	undecidable	or	independent	of	
standard	axioms

If	a	mathematician	solves	a	problem	but	declines	the	monetary	prize	(as	occurred	with	Grigori	
Perelman	and	the	Poincaré	Conjecture),	the	market	will	still	resolve	to	"Yes"	if	CMI	officially	
announces	that	the	prize	has	been	awarded,	regardless	of	whether	the	recipient	accepts	the	
money.

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	<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.




