Official Product Name: “How many rounds will <election> have?”
Rulebook: RCVROUNDS

RCVROUNDS

Scope: These rules shall apply to this contract.

Underlying: The Underlying for this Contract is the total number of rounds conducted in the
ranked choice voting tabulation for <election>, as documented by the official election authority
conducting the tabulation. Revisions to the Underlying made after Expiration will not be
accounted for in determining the Expiration Value.

Source Agency: The Source Agencies are the official election authority conducting <election>,
the Board of Elections (or equivalent electoral authority), 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.

<election>: <election> refers to a specific election using ranked choice voting as specified by
the Exchange. May include primaries, special elections, or general elections at any level of
government where ranked choice voting is employed.

<count>: <count> refers to a numerical value specified by the Exchange representing the
number of rounds.

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

Payout Criterion: The Payout Criterion for the Contract encompasses the Expiration Values
that the official ranked choice voting tabulation for <election> consisted of exactly <count>
rounds.

A "round" is defined as each iteration of vote counting in the ranked choice voting process,
including:

e Round 1: The initial count of all first-choice votes

e Subsequent rounds: Each iteration where the candidate(s) with the fewest votes are
eliminated and their votes are redistributed

The following clarifications apply:

e Batch eliminations (where multiple candidates are eliminated simultaneously because they
cannot mathematically win) count as a single round

e The final round is the last round of counting that determines the winner(s), regardless of
whether additional procedural rounds are conducted for reporting purposes

e If ranked choice voting tabulation does not occur (e.g., a candidate wins outright with >50%



of first-choice votes), the number of rounds is 1
¢ Only rounds that are part of the official tabulation process count toward the total
Examples that would meet the Payout Criterion if <count> = 5:

e An election where no candidate receives >50% in Round 1, and eliminations occur in
Rounds 2, 3, and 4, with a winner determined after Round 5

e An election with batch elimination where Round 1 shows the initial count, Round 2
eliminates three candidates simultaneously, and single eliminations occur in Rounds 3, 4,
and 5

Examples that would NOT meet the Payout Criterion if <count> = 5:

e An election that requires only 4 rounds to determine a winner

¢ An election where a candidate wins with >50% of first-choice votes (1 round only)

e An election that requires 6 or more rounds

¢ Unofficial or preliminary tabulation rounds that are not part of the final certified results
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 90 days after the
scheduled date of <election>. If the official certified results including the number of rounds are
published, 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.



