NEXTROLE
Scope: These rules shall apply to this contract.

Underlying: The Underlying for this Contract is the identity of the next individual, company, or group falling within the
category of <identity> to formally hold <position> after Issuance, excluding the holder of <position> at the time of Issuance,
and whether that subject is <entity>. 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, the body, agency, company, organization, or entity at which
<position> is held, official government or organizational records pertaining to <position>, the individual or organization
announced to hold <position>, The New York Times, the Associated Press, Bloomberg News, Reuters, The Washington
Post, The Wall Street Journal, Financial Times, CNN, Fox News, MSNBC, NBC, ABC, CBS, CNBC, Politico, ABC News
Australia, Deutsche Welle, and BBC News.

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.

<entity>: <entity> refers to a specific named individual, company, team, or group specified by the Exchange. This may
include (but is not limited to):

@ A specific named individual with their legal name or widely recognized stage/professional name

@ A specific named company, organization, or team by their legal or widely recognized name

@ Multiple individuals, companies, or teams using AND logic (all must satisfy the Payout Criterion) or OR logic (any
one suffices)

@ An individual or organization identified by their current position or title if unambiguous (e.g., "The sitting Governor
of California," "The current #1 ranked team")

The identity of <entity> shall remain consistent throughout — name changes, rebranding, restructuring, or other designations
do not create a new entity for purposes of this Contract, unless the Exchange determines otherwise and announces
accordingly.

<identity>: <identity> refers to the category or grouping that characterizes the type of holder being evaluated for the "next
new" determination, as specified by the Exchange. <identity> may refer to a broad class of subject (e.g., "person,"
"company," "team") or a more specific grouping defined by distinguishing characteristics such as demographic attributes,
political affiliation,

professional background, nationality, organizational type, or other categorizations. <identity> may refer to a singular
category, multiple categories evaluated using AND logic (all must be satisfied) or OR logic (any one suffices), or a category
defined by distinguishing descriptions. <identity> may also take the value of "Any" or "None." The determination of whether
a given subject qualifies as <identity> shall be made based on publicly available information at the time the subject formally
assumes <position>. Where qualification is contested or uncertain, the Exchange shall exercise reasonable discretion
consistent with the standard of a reasonable, informed observer and the available Source Agency information at the time of
resolution.

<position>: <position> refers to a specific job title, office, formal role, or held designation specified by the Exchange (e.g.,
CEO, President, Secretary of State, contract holder, title holder). <position> may refer to a singular role, multiple roles, any
element in a set of roles, or a role defined by distinguishing characteristics. <position> may also include details of the entity
at which <position> is held. If the title of <position> changes but the role remains equivalent in nature, the most natural
successor position will track <position>. This will be announced by the Exchange in the event it is relevant.



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

<capacity>: <capacity> specifies whether assumption of <position> in an acting, interim, transitional, provisional,
caretaker, pro tempore, or otherwise temporary or non-permanent capacity is encompassed by the Payout Criterion, as
specified by the Exchange. Unless the Exchange specifies otherwise in the Contract listing, <capacity> takes the value
"Included," meaning that a subject who assumes <position> in any such capacity is treated as formally holding <position> on
the same basis as a subject who holds <position> in a permanent capacity. The Exchange may instead specify <capacity> as
"Permanent only," in which case only a subject who holds <position> in a permanent, full, confirmed, elected, or otherwise
non-acting and non-temporary capacity is treated as formally holding <position>, and assumption of <position> solely in an
acting, interim, transitional, provisional, caretaker, pro tempore, or otherwise temporary or non-permanent capacity does
not, by itself, satisfy the Payout Criterion. The determination of whether a subject holds <position> in a permanent rather
than acting, interim, transitional, or other temporary capacity shall be made on the basis of the designation formally
recognized and documented by the body, agency, company, or organization at which <position> is held, as reported by a
Source Agency.

Payout Criterion: The Payout Criterion for the Contract encompasses the Expiration Values that <entity> is the first
subject, after Issuance and excluding the holder of <position> at the time of Issuance (the "Incumbent"), to both formally
hold <position> and qualify as <identity> and before <date>.

For the purposes of this Contract, "formally holds <position>" means that an individual, company, or group has assumed
<position> in an official capacity, whether by appointment, election, succession, confirmation, designation, or, where
<capacity> is "Included," acting, interim, transitional, or other temporary assignment, and has performed or is recognized to
perform the duties or responsibilities of that role for any length of time after Issuance. Where <capacity> is "Permanent
only," assumption of <position> solely in an acting, interim, transitional, provisional, caretaker, pro tempore, or otherwise
temporary or non-permanent capacity does not, by itself, constitute formally holding <position>.

Intervening holders of <position> who do not qualify as <identity> do not cause the Contract to resolve "No." The Contract
remains open until the first subject who both formally holds <position> and qualifies as <identity> after Issuance is
identified, or until the Expiration Date, whichever is earlier. <entity> must be that first such qualifying subject; if any other
subject satisfies both conditions before <entity> does, the Contract for <entity> shall resolve "No"

The following ARE encompassed by the Payout Criterion:

@ <entity> formally assumes <position> in <capacity> after Issuance, qualifies as <identity> at the time of assumption,
and no other subject satisfying both conditions has done so prior.

The following are NOT encompassed by the Payout Criterion:

@ The Incumbent continuing to hold <position> after Issuance, regardless of whether the Incumbent qualifies as
<identity>.

@ <entity> is the Incumbent at the time of Issuance. The Contract shall resolve "No" in such a case, as the Incumbent is
explicitly excluded.

@ <entity> formally holds <position> after Issuance but does not qualify as <identity> at the time of assumption.

@ Another subject, who is not <entity>, is the first to both formally hold <position> and qualify as <identity> after
Issuance.

@ <entity> is announced, nominated, or designated to hold <position> but does not formally assume the role before the
Expiration Date.

@ Honorary, posthumous, or ceremonial designations to <position> that do not carry the active duties or responsibilities
of the role.

@ Subjects who are announced or nominated but withdraw, are rejected, or otherwise fail to formally assume <position>
before the Expiration Date.

@ Where <capacity> is "Permanent only," <entity> holds <position> only in an acting, interim, transitional, provisional,
caretaker, pro tempore, or otherwise temporary or non-permanent capacity and does not assume <position> in a



permanent or otherwise non-acting capacity before the Expiration Date.
Additional clarification(s):

@ If <entity> has previously held <position> prior to Issuance and subsequently resumes it after Issuance, <entity> is not
disqualified solely on the basis of prior service. Such a return is treated as a new assumption of <position> for
purposes of this Contract, provided <entity> was not the Incumbent at the time of Issuance.

@ If <position> is vacant at the time of Issuance, no Incumbent exists, and the first subject to formally assume
<position> after Issuance shall be evaluated for purposes of the Payout Criterion without exclusion.

@ If <entity> holds <position> in an acting or interim capacity and later transitions to a permanent designation within the
same continuous tenure, the date of first formal assumption shall be the acting or interim designation for purposes of
determining whether <entity> was the first qualifying subject. Where <capacity> is "Permanent only," any preceding
acting, interim, transitional, or other temporary service shall be disregarded, and the date of first formal assumption
shall be the date <entity> assumes <position> in a permanent or otherwise non-acting capacity.

@ Where <capacity> is "Permanent only," a subject who holds <position> only in an acting, interim, transitional, or
other temporary capacity is not a qualifying subject and does not, on that basis alone, cause the Contract to resolve
"No"; the Contract remains open until a subject who both holds <position> in a permanent or otherwise non-acting
capacity and qualifies as <identity> after Issuance is identified, or until the Expiration Date, whichever is earlier.

@ If <position> is a collective or multi-seat role (e.g., a board, committee, or legislative body), the Exchange will specify
the applicable scope and evaluation methodology in the Contract listing.

@ If no subject who both formally holds <position> and qualifies as <identity> is identified by the Expiration Date, the
Contract resolves "No."

@ If <position> is abolished, merged, or restructured prior to resolution such that no natural successor position exists, the
Exchange may, at its discretion, resolve the Contract pursuant to Rule 7.1 of the Rulebook.

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 Expiration Date. The Last Trading Time will be 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 <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 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.



