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Scope:	These	rules	shall	apply	to	each	Contract	within	the	Class.

Underlying:	The	Underlying	for	this	Contract	is	whether	<person>	won	<time	period>	of	<UFC	match>.	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	Ultimate	Fighting	Championship	,	ESPN,	Fox	Sports,	
The	Athletic,	CBS	Sports,	and	NBC	Sports.

Type:	The	type	of	Contract	is	an	Event	Contract.

Issuance:	The	Contracts	are	based	on	the	outcomes	of	recurrent	events.	Contract	iterations	will	be	issued	on	a	recurring	
basis,	and	Contract	iterations	will	generally	correspond	to	each	scheduled	<UFC	match>.

<person>:	<person>	refers	to	an	individual	fighter	scheduled	to	compete	in	<UFC	match>,	specified	by	the	Exchange	and	
identified	by	the	fighter’s	legal	name	or	widely	recognized	professional	name	(e.g.,	“Mike	Malott,”	“Joaquin	Buckley”).	If	the	
fighter	changes	their	legal	or	professional	name	before	Expiration,	the	same	individual	continues	to	be	tracked.	If	the	two	
participants	in	<UFC	match>	share	an	identical	legal	name,	other	identifying	characteristics	may	be	used	by	the	Exchange	to	
designate	the	identity	of	<person>.	<person>	may	also	take	the	value	“Tie,”	as	set	forth	in	the	Additional	clarification(s).	The	
Exchange	may	list	iterations	of	the	Contract	corresponding	to	variations	of	<person>.

<time	period>:	<time	period>	refers	to	a	specific	duration	or	discrete	segment	of	a	professional	mixed	martial	arts	bout	
specified	by	the	Exchange.	<time	period>	may	be	expressed	as,	but	is	not	limited	to	expression	as,	a	specific	round	(e.g.,	
“during	the	1st	round”),	a	range	of	rounds	(e.g.,	“during	the	first	two	rounds”),	a	relative	marker	(e.g.,	“before	the	fourth	
round”),	or	other	segments	as	appropriate	to	the	contract	subject	matter.	The	Exchange	may	list	iterations	of	the	Contract	
corresponding	to	variations	of	<time	period>.	Unless	otherwise	specified,	a	<time	period>	referring	to	the	full	duration	of	
<UFC	match>	shall	be	understood	to	include	all	scheduled	rounds	of	<UFC	match>.

<UFC	match>:	<UFC	match>	refers	to	a	single	professional	mixed	martial	arts	bout	specified	by	the	Exchange	that	is	
promoted	by	the	Ultimate	Fighting	Championship	(the	“UFC”)	and	contested	under	the	Unified	Rules	of	Mixed	Martial	Arts	
as	applied	by	the	athletic	commission	or	other	regulatory	authority	overseeing	the	event,	including	bouts	at	numbered	UFC	
events,	UFC	Fight	Night	events,	and	Dana	White’s	Contender	Series	(e.g.,	“the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	
UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	2026,”	“the	Alexander	Volkanovski	vs.	Movsar	Evloev	bout	at	UFC	
333	on	October	24,	2026”).	<UFC	match>	is	identified	by	its	two	participating	fighters	and	the	event	and	originally	
scheduled	date	at	which	it	is	to	take	place,	without	regard	to	the	order	in	which	the	two	fighters	are	listed.	A	change	in	the	
position	of	<UFC	match>	on	the	event	card	(including	a	move	between	the	preliminary	card	and	the	main	card),	in	its	
scheduled	number	of	rounds,	in	its	weight	class	(including	a	change	to	a	catchweight	bout),	its	date,	its	venue,	or	in	its	
championship	status	does	not	affect	the	identification	of	<UFC	match>,	provided	the	two	participating	fighters	remain	the	
same.	The	Exchange	may	list	iterations	of	the	Contract	corresponding	to	variations	of	<UFC	match>.

Payout	Criterion:	The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	that	<person>	wins	<time	
period>	of	<UFC	match>.

Additional	Clarifications:

Definition	of	Winning:
<person>	wins	<time	period>	of	<UFC	match>	if,	and	only	if,	the	official	result	of	<UFC	match>	declares	<person>	
the	winner	by	any	method	(including	knockout,	technical	knockout,	submission,	disqualification,	unanimous	decision,	
split	decision,	majority	decision,	or	technical	decision)	and	<UFC	match>	concluded	at	a	point	<time	period>,	as	
reflected	in	the	round	and	time	recorded	in	the	official	result.



Where	<UFC	match>	concludes	by	decision	after	all	scheduled	rounds	are	completed,	<UFC	match>	is	treated	as	
having	concluded	in	the	final	scheduled	round.	Where	<UFC	match>	concludes	by	technical	decision,	technical	draw,	
no	contest,	or	disqualification,	it	is	treated	as	having	concluded	in	the	round	in	which	the	stoppage	or	disqualification	
occurred.
Where	a	fighter	does	not	answer	the	bell	for	the	next	round,	or	the	referee,	a	ringside	physician,	or	a	fighter’s	corner	
stops	<UFC	match>	during	the	rest	period	between	rounds,	<UFC	match>	is	treated	as	having	concluded	in	the	round	
that	had	just	ended,	regardless	of	whether	the	official	result	records	the	stoppage	as	occurring	at	the	end	of	that	round	
or	at	the	start	of	the	next.

Additional	Conditions	on	Winner	Identification:
The	Exchange	may	list	a	"Tie"	strike	in	place	of	<person>.	If	a	"Tie"	strike	is	listed,	it	resolves	Yes	if	<UFC	match>	
concludes	at	a	point	<time	period>	with	an	official	result	under	which	neither	fighter	is	declared	the	winner,	including	
a	unanimous,	majority,	or	split	draw,	a	technical	draw,	or	a	no	contest,	and	resolves	No	otherwise;	in	that	case,	every	
Contract	for	which	<person>	is	a	fighter	competing	in	<UFC	match>	resolves	No.
If	a	"Tie"	strike	is	not	listed	and	<UFC	match>	concludes	at	a	point	<time	period>	with	such	an	official	result,	every	
Contract	for	which	<person>	is	a	fighter	competing	in	<UFC	match>	settles	at	$1/N,	where	N	is	the	number	of	
fighters	competing	in	<UFC	match>	(i.e.,	$0.50	each),	unless	the	Exchange	specifies	at	listing	that	such	Contracts	
resolve	No.	
If	<UFC	match>	begins	and	subsequently	concludes	before	<time	period>	takes	place,	Contracts	for	<person>	having	
won	<time	period>	will	resolve	No.	In	cases	where	<UFC	match>	is	interrupted	and	does	not	resume	due	to	
circumstances	reasonably	determined	by	the	Exchange	to	be	external	to	the	normal	course	of	a	UFC	match,	and	<UFC	
match>	is	not	declared	“No	contest”,		all	markets	will	resolve	to	the	last	fair	price,	as	determined	by	the	Exchange	in	
its	sole	discretion.

Bout	Status:
If	<UFC	match>	is	postponed	but	begins	within	forty-eight	(48)	hours	of	the	originally	scheduled	start	time	of	the	
event	at	which	<UFC	match>	is	scheduled,	as	published	by	the	UFC,	the	Contract	will	remain	open	and	will	resolve	on	
the	official	result	of	<UFC	match>	as	contested,	irrespective	of	any	change	in	venue	or	in	the	event	at	which	<UFC	
match>	takes	place.
If	<UFC	match>	does	not	begin	within	forty-eight	(48)	hours	of	the	originally	scheduled	start	time	of	the	event	at	
which	<UFC	match>	is	scheduled,	including	because	<UFC	match>	is	cancelled,	all	markets	will	resolve	to	the	last	
fair	price,	as	determined	by	the	Exchange	in	its	sole	discretion.
If	<person>	or	their	opponent	is	injured	after	the	official	weigh-in	but	before	the	opening	bell,	and	<UFC	match>	is	
cancelled,	the	Contract	resolves	to	the	last	fair	price	determined	in	the	sole	discretion	of	the	Exchange.
If	a	replacement	opponent	is	secured	and	<UFC	match>	proceeds	with	the	replacement,	<UFC	match>	will	be	treated	
as	having	been	cancelled	and	markets	shall	resolve	to	the	last	fair	price	as	determined	by	the	Exchange.
If	<person>	or	their	opponent	misses	weight	but	<UFC	match>	proceeds,	the	Contract	remains	active
If	missing	weight	causes	<UFC	match>	to	be	cancelled,	the	Contract	shall	resolve	to	the	last	fair	price	as	determined	in	
the	sole	discretion	of	the	Exchange.

Source	and	Corrections:
If	the	Source	Agencies	conflict	as	to	the	official	result	of	<UFC	match>,	including	the	winner	or	the	round	in	which	
<UFC	match>	concluded,	the	hierarchy	set	out	in	Source	Agency	above	will	govern.	If	a	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.
The	official	result	as	recorded	by	the	Source	Agency	at	the	conclusion	of	<UFC	match>	determines	the	Expiration	
Value
If	the	official	result	is	overturned,	amended,	or	changed	after	the	Expiration	Date	due	to	appeals,	failed	drug	tests,	
retroactive	disqualifications,	or	other	post-bout	determinations,	the	settlement	will	not	be	revised



If	there	is	no	data	for	the	Underlying	published	by	the	Source	Agencies	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.

Examples	that	would	resolve	the	market	to	Yes:
Assuming	<person>	is	“Mike	Malott,”	<time	period>	is	“during	the	first	round,”	and	<UFC	match>	is	“the	Joaquin	Buckley	vs.	
Mike	Malott	bout	at	UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	2026”:

Malott	knocks	Buckley	out	at	2:41	of	the	first	round,	and	the	UFC	records	a	knockout	win	for	Malott	in	Round	1.	The	
Contract	for	Mike	Malott	during	the	first	round	of	the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	UFC	Fight	Night:	
Buckley	vs.	Malott	on	October	17,	2026	will	resolve	Yes,	because	Malott	was	declared	the	winner	and	the	bout	
concluded	in	the	first	round.
Malott	submits	Buckley	with	a	rear-naked	choke	at	4:55	of	the	first	round.	The	Contract	for	Mike	Malott	during	the	
first	round	of	the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	2026	
will	resolve	Yes,	because	the	submission	win	was	recorded	in	the	first	round.
Buckley’s	corner	stops	the	bout	during	the	rest	period	after	the	first	round,	and	Buckley	does	not	answer	the	bell	for	
the	second	round.	The	Contract	for	Mike	Malott	during	the	first	round	of	the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	
UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	2026	will	resolve	Yes,	because	a	stoppage	between	rounds	is	
attributed	to	the	round	that	had	just	ended.
The	event	is	delayed	and	the	bout	begins	on	October	18,	2026,	within	forty-eight	(48)	hours	of	the	event’s	originally	
scheduled	start	time,	and	Malott	wins	by	technical	knockout	in	the	first	round.	The	Contract	for	Mike	Malott	during	
the	first	round	of	the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	
2026	will	resolve	Yes,	because	the	bout	began	within	the	permitted	window	and	Malott	won	in	the	first	round.

Examples	that	would	NOT	resolve	the	market	to	Yes:
Assuming	<person>	is	“Mike	Malott,”	<time	period>	is	“during	the	first	round,”	and	<UFC	match>	is	“the	Joaquin	Buckley	vs.	
Mike	Malott	bout	at	UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	2026”,	assuming	that	the	Exchange	has	specified	no	
“Tie”	strike	and	that	draws/and/or	no	contest	results	shall	resolve	to	“No":

Buckley	knocks	Malott	out	in	the	first	round.	The	Contract	for	Mike	Malott	during	the	first	round	of	the	Joaquin	
Buckley	vs.	Mike	Malott	bout	at	UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	2026	will	resolve	No,	because	
Malott	was	not	declared	the	winner.
Malott	wins	by	technical	knockout	at	0:30	of	the	second	round.	The	Contract	for	Mike	Malott	during	the	first	round	of	
the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	UFC	Fight	Night:	Buckley	vs.	Malott	on	October	17,	2026	will	resolve	
No,	because	the	bout	concluded	in	the	second	round.
Malott	wins	every	round	on	all	three	judges’	scorecards	and	is	awarded	a	unanimous	decision	after	five	rounds.	The	
Contract	for	Mike	Malott	during	the	first	round	of	the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	UFC	Fight	Night:	
Buckley	vs.	Malott	on	October	17,	2026	will	resolve	No,	because	the	bout	concluded	in	the	fifth	round	and	scores	for	
individual	rounds	are	not	considered.
An	accidental	clash	of	heads	leaves	Buckley	unable	to	continue	in	the	first	round,	and	the	bout	is	ruled	a	no	contest.	
The	Contract	for	Mike	Malott	during	the	first	round	of	the	Joaquin	Buckley	vs.	Mike	Malott	bout	at	UFC	Fight	Night:	
Buckley	vs.	Malott	on	October	17,	2026	will	resolve	No,	because	neither	fighter	was	declared	the	winner;	a	“Tie”	
strike	for	the	same	time	period	and	bout,	if	listed,	would	resolve	Yes.

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	
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	four	(4)	days	after	the	originally	scheduled	date	of	the	
event	at	which	<UFC	match>	is	scheduled,	determined	in	the	local	time	of	the	event’s	venue.	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	–	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:

Either	fighter	competing	in	<UFC	match>,	and	any	coach,	trainer,	cornerman,	manager,	agent,	training	partner,	or	
other	member	of	either	fighter’s	team.
Any	referee,	judge,	inspector,	ringside	physician,	timekeeper,	or	other	official	assigned	to	<UFC	match>,	and	any	
member,	employee,	or	contractor	of	the	athletic	commission	or	other	regulatory	authority	overseeing	the	event	at	
which	<UFC	match>	takes	place.
Any	employee,	officer,	contractor,	or	agent	of	the	Ultimate	Fighting	Championship	or	its	affiliates	with	access	to	
material	nonpublic	information	regarding	<UFC	match>,	including	information	regarding	the	health,	weight	cut,	
availability,	or	replacement	of	either	fighter,	or	the	scheduling	or	status	of	<UFC	match>.
Any	employee,	officer,	contractor,	or	agent	of	a	Source	Agency	listed	in	Appendix	A	with	access	to	material	
nonpublic	information	relating	to	the	Underlying.
Any	person	who	otherwise	has	the	ability	to	influence,	or	has	advance	knowledge	of,	the	outcome	of	<UFC	match>,	
the	round	in	which	it	concludes,	or	whether	it	takes	place.
The	immediate	family	members	and	members	of	the	same	household	of	any	person	described	above


