
TESTIFY

Scope:	These	rules	shall	apply	to	this	contract.

Underlying:	The	Underlying	for	this	Contract	is	persons	testifying	at	hearings	or	meetings	of		the	United	States	Congress	
(including	committees,	subcommittees,	and	joint	committees).	Revisions	to	the	Underlying	made	after	Expiration	will	not	be	
accounted	for	in	determining	the	Expiration	Value.

Source	Agency:	The	Source	Agencies	are	official	records,	transcripts,	press	releases,	and	public	announcements	by	the	
relevant	congressional	committee	or	subcommittee,	C-Span,	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.	
<person>:	<person>	refers	to	an	individual,	team,	or	group	specified	by	the	Exchange.	This	may	include	a	specific	named	
individual,	team,	or	group	with	their	legal	name	or	widely	recognized	stage/professional	name;	multiple	individuals,	teams,	or	
groups	using	AND	logic	(all	must	be	present)	or	OR	logic	(any	one	suffices);	individuals,	teams,	or	groups	identified	by	their	
position	or	title	if	unambiguous	(e.g.,	"the	sitting	U.S.	President,"	"the	CEO	of	Tesla");	or	"any	member	of"	a	specified	
group.	<person>	may	also	refer	to	individuals	or	groups	in	the	singular	or	plural,	as	an	element	in	a	set,	or	by	distinguishing	
characteristics.	The	identity	shall	remain	consistent	throughout	-	name	changes,	titles,	or	positions	do	not	create	a	new	
<person>	for	purposes	of	this	Contract	unless	explicitly	specified	by	the	Exchange.
<time	period>:	<time	period>	refers	to	a	specific	range	of	time	as	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	
(e.g.,	"the	duration	of	the	address"),	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.	The	
Exchange	may	list	iterations	of	the	Contract	corresponding	to	variations	of	<time	period>.
Payout	Criterion:	The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	that	<person>	has	testified	
before	Congress	<time	period>.		

For	the	purposes	of	this	Contract,	"testified"	means	that	<person>	appeared	before	Congress	(in-person,	remotely,	or	
virtually),	was	sworn	in	or	affirmed,	or	otherwise	appeared	in	an	official	proceeding	where	testimony	was	compelled	or	
authorized	by	the	committee,	and	provided	substantive	answers	to	questions	regarding	the	subject	matter	of	the	hearing.	
Answering	only	procedural	or	administrative	questions	(e.g.,	"Do	you	swear	to	tell	the	truth?",	"Can	you	hear	us?",	“Do	you	
understand?”,	"Please	state	your	name	for	the	record")	does	not	constitute	testimony.	Prepared	or	opening	statements	
delivered	by	<person>	or	by	<person>'s	legal	counsel	do	not,	by	themselves,	constitute	testimony	for	purposes	of	this	
Contract,	even	if	they	address	the	subject	matter	of	the	hearing.	Statements	made	by	<person>'s	attorney	or	legal	
representative	during	the	proceeding	are	not	testimony	by	<person>.	If	<person>	provides	at	least	one	substantive	answer	to	a	
question	about	the	hearing's	subject	matter	—	even	if	<person>	invokes	the	Fifth	Amendment	or	another	privilege	in	
response	to	all	other	questions	—	the	Contract	resolves	"Yes."

The	following	ARE	encompassed	by	the	Payout	Criterion:

In-person,	remote,	and/or	virtual	testimony	during	an	official	hearing	of	the	House	or	Senate	(including	committees,	
subcommittees,	and	joint	committees).
Depositions	conducted	under	congressional	authority.	
Testifying	in	a	closed-door	or	classified	session.	
Testimony	where	<person>	answers	substantive	questions	about	the	hearing's	subject	matter,	even	if	responses	are	



limited,	evasive,	or	claim	lack	of	knowledge	(e.g.,	"I	don't	recall,"	"I	cannot	comment	on	that")	
If	<person>	appears	for	a	transcribed	interview,	deposition,	or	hearing	that	is	not	conducted	under	oath	but	is	officially	
authorized	by	the	committee	and	conducted	under	penalty	of	making	false	statements	to	Congress	(18	U.S.C.	§	1001),	
such	appearance	qualifies	for	purposes	of	this	Contract,	provided	<person>	provides	at	least	one	substantive	answer	to	
a	substantive	question	to	a	question	about	the	hearing's	subject	matter.

The	following	ARE	NOT	encompassed	by	the	Payout	Criterion:

Appearing	before	Congress	but	exclusively	invoking	the	Fifth	Amendment	privilege	against	self-incrimination	(or	any	
other	constitutional	or	legal	privilege)	without	providing	substantive	answers	to	questions	about	the	subject	matter.
Appearing	and	responding	only	to	procedural	or	administrative	questions	without	addressing	substantive	questions	
about	the	hearing's	subject	matter.
Submitting	written	testimony	without	appearing	live	(in-person,	remotely,	or	virtually).
Declining	to	appear	or	refusing	a	congressional	subpoena	without	physically	or	virtually	appearing	before	the	
committee.
Statements	made	outside	of	an	official	committee	hearing,	such	as	informal	briefings,	media	events	on	Capitol	
grounds,	or	personal	statements	to	individual	members	of	Congress.
Statements	made	outside	of	an	official	committee	hearing,	deposition,	or	transcribed	interview,	such	as	informal	staff-
level	conversations,	proffer	sessions	with	executive	branch	officials,	media	events	on	Capitol	grounds,	personal	
statements	to	individual	members	of	Congress,	or	written	correspondence	with	committee	members	or	staff.

Examples	that	WOULD	resolve	to	"Yes":

<person>	appears	before	the	Senate	Judiciary	Committee	and	answers	questions	about	their	conduct,	even	if	they	
claim	not	to	recall	specific	details.
<person>	testifies	remotely	via	video	link	to	a	House	subcommittee	and	provides	substantive	responses	about	policy	
matters.
<person>	provides	sworn	testimony	in	a	closed-door	deposition	to	congressional	investigators,	answering	questions	
about	the	subject	under	investigation.

Examples	that	would	NOT	resolve	to	"Yes":

<person>	appears	before	Congress,	is	sworn	in,	states	their	name	for	the	record,	but	invokes	the	Fifth	Amendment	in	
response	to	every	substantive	question.
<person>	appears,	confirms	they	can	hear	the	committee	and	states	their	name,	but	refuses	to	answer	any	questions	
about	the	hearing's	subject	matter.
<person>	submits	a	written	statement	to	a	committee	but	does	not	appear	for	questioning.
<person>	holds	a	press	conference	on	Capitol	grounds	but	does	not	appear	before	any	committee.

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	one	week	following	the	conclusion	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.


