October 19, 2026

SUBMITTED VIA CFTC PORTAL

Secretary of the Commission

Office of the Secretariat

U.S. Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, D.C. 20581

Re: KalshiEX LLC — Exchange Fee Schedule (Perpetual Futures Contracts) Update

Dear Sir or Madam,

KalshiEX LLC (“Kalshi” or “Exchange”) hereby notifies the Commodity Futures Trading
Commission (“CFTC”) that, pursuant to Kalshi Rule 3.13(c), Section 5c¢(c) of the Commodity
Exchange Act (the “Act”), and Section 40.6(a) of the regulations of the CFTC, it is implementing
on or after October 30, 2026, ten (10) business days after the self-certification date of this filing,
an amendment to its Exchange Fee Schedule. This amendment serves to:

(1) As applicable to SCMs, include Kalshi’s Base Rate fee schedule (for perpetual
contracts that do not have category-specific fee multiplier as set forth in the fee schedule)
and add new fee multipliers to Perpetual futures contracts referencing energy and foreign
exchange;

(2) As applicable to FCMs, establish a separate fee schedule for Perpetual futures
contracts cleared through futures commission merchant (“FCM”) Members of the
Exchange, including applicable category-specific fee multipliers; and

(3) Clarify that concurrent with the upcoming launch of perpetual contracts under the
Security Futures Products category, Kalshi intends to charge SCMs the Base Rate fees as
set forth in the SCM Fee Schedule, and does not intend to charge FCM fees until further
notice as set forth in the FCM Fee Schedule.

Kalshi Rule 3.13(c) further notes: “Traders may be charged fees for Settlement of Contracts in an
amount to be reflected from time to time on Kalshi’s website.”

The amended fee schedule is attached hereto as Exhibit A in redline form and Exhibit B in clean
form.

The fee schedule applicable to FCM Member transactions is set forth in Section B of the
amended fee schedule and applies to transactions in Perpetual futures contracts cleared through
FCM members. It uses the same volume tiers, maker fees, and asset-class structure as the fee
schedule for self-clearing members set forth in Section A. For each asset class, FCM maker and
taker fees bear the same proportion to SCM base rate maker and taker fees.



Kalshi is not aware of any substantive opposing views that were expressed with respect to this
amendment.

Compliance with Core Principles

Kalshi has concluded that this amendment is not inconsistent with the Commodity Exchange Act
and the CFTC’s regulations. Kalshi has identified the following core principles as most directly
relevant to this fee schedule amendment:

Core Principle 2 - Compliance with Rules. Core Principle 2 requires DCMs to establish,
monitor, and enforce compliance with the rules of the Exchange. The fee schedule is established
pursuant to the Exchange’s authority under its Rulebook and is applied uniformly in accordance
with their respective volume tiers. The fee schedule for FCM members is applied uniformly to all
FCM members in accordance with the applicable volume tiers. Every FCM member is subject to
the same fee schedule and may join the FCM Perpetuals Program at any time.

Core Principle 9 - Execution of Transactions. Core Principle 9 requires DCMs to provide a
competitive, open, and efficient market and mechanism for execution. The tiered fee structure
incentivizes volume and liquidity provision, thereby promoting tighter spreads, deeper order
books, and more efficient price discovery for all market participants.

Core Principle 12 - Protection of Markets and Market Participants. Core Principle 12
requires DCMs to establish and enforce rules to protect markets and market participants from
abusive practices and to promote fair and equitable trading. The fee schedule is transparent,
publicly available, and applied consistently. The tiered structure does not create unfair
advantages but rather rewards increased participation in a manner that benefits overall market
quality. The fee schedules for self-clearing members and FCM members are each published in
full and applied consistently to all members within each class.

Core Principle 19 - Antitrust Considerations. Core Principle 19 requires that DCMs avoid
adopting any rules or taking any actions that result in unreasonable restraints of trade. The fee
schedule does not impose unreasonable costs on any class of market participants. Fees are
competitive with industry standards and the tiered structure ensures that participants of all sizes
can access the market on economically reasonable terms. The FCM fee schedule applies the
same maker fees, and the same taker fees at Tiers 3 through 5, as the self-clearing member fee
schedule, and each FCM member remains free to set the commissions and fees it charges its own
customers.

Certification

Kalshi accordingly certifies that this amendment to its Exchange Fee Schedule complies with the
requirements of the Commodity Exchange Act and the rules and regulations promulgated
thereunder, and certifies that, concurrent with this filing, a copy of this submission was posted on
the Kalshi website and may be accessed at: https://kalshi.com/regulatory/notices.

If you have any questions or comments or require further information, please do not hesitate to
contact me.


https://kalshi.com/regulatory/notices

Sincerely,

Rhianna Ross
Regulatory Counsel
KalshiEX LLC
rross@kalshi.com

Enclosure:

Exhibit A — Fee Schedule for Perpetual Futures Contracts (Tracked)
Exhibit B — Fee Schedule for Perpetual Futures Contracts (Clean)



Exhibit A
Fee Schedule for Perpetual Futures Contracts (Tracked)

A. Self-Clearing Member (“SCM”) Fee Schedule for Perpetual Futures
Contracts

The followin ‘M Fee Schedule applies to trading in Perpetuals on Kalshi by Self-Clearin
Members.

1. Base Rates

Tier D Trailing Perps + Prediction Volum Taker Fee Maker Fee
0 $0 0.0400% 0.0200%
1 >=$100K 0.0300% 0.0150%
2 >= 0.0250% 0.0120%
3 >=3$10M 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
5 >=$1.000M 0.0100% 0.0000%

L

Crypto Perpetuals Fee Schedule
Fable-CryptoPerpetualsExehangeTaker¥ee-Sehedde

Tier 30D Trailing Perps + Prediction Volume Taker Fee Maker Fee
0 $0 0.0400% 0.0200%
1 >=$100K 0.0300% 0.0150%
2 >=$IM 0.0250% 0.0120%
3 >=$10M 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
5 >=$1,000M 0.0100% 0.0000%

*]x Base Rates

0 $6 6-0266%
+ >=$100k 8-6+50%




3 >=5+6Mv 6-60606%
4 == 00N 6-06660%
5 >=51-000M 06-0006%
3. Metals Perpetuals Fee Schedule
Table 3+ Metals Perpetuals Exehange Taker¥ee-Sehedule
Tier 30D Trailing Perps + Prediction Taker Fee Maker Fee
Volume D
0 $0 0.00240% 0.00120%
1 >= $100K 0.00180% 0.00090%
2 >=$1M 0.00150% 0.00072%
3 >=$10M 0.00120% 0.0000%
4 >=$100M 0.00090% 0.0000%
5 >=$1,000M 0.00060% 0.0000%
Z*0.06x Base Rates
Fable4+Metals Perpetuals Exehange MakerFee-Schedule
Tier 30D TrailineP - Predietion-Vol MakerE
0 $6 6-60+26%
+ >=51H66k 6-66096%
2 =51 b
3 O 6-:0000%
4 =S50 6-6666%
5 >=5$1-000M 8-6060%
4. Index Perpetuals Exchange Fee Schedule
Fable 5+tndexPerpetualsExehangeFakerFeeSehedule
Tier AL TrailingVI;;ell;pms: HEsdietiog Taker Fee Maker Fee
0 $0 0.00240% 0.00120%
1 >= $100K 0.00180% 0.00090%
2 >=$1M 0.00150% 0.00072%
3 >=$10M 0.00120% 0.0000%
4 >=$100M 0.00090% 0.0000%




5 >=$1,000M 0.00060% 0.0000%
* Base R
Makertee

6 $6 6-:661+26%

+ >=5H00K 6-66096%

2 =S B-H00724

3 =50 0-6000%

4 >=5+00Mm 0-6066%

5 >=51+600M 8-6060%
5. Energy Perpetuals Exchange Fee Schedule

Tier 30D Trailingvl(’);zll;pms: Prediction Taker Fee Maker Fee
0 30 0.0080% 0.0040%
1 >=$100K 0.0060% 0.0030%
2 >=$1M 0.0050% 0.0024%
3 >=$10M 0.0040% 0.0000%
4 >=$100M 0.0030% 0.0000%
5 >=$1.000M 0.0020% 0.0000%
*0.2x Base Rates
6. Foreign-Exchange Perpetuals Exchange Fee Schedule
Tier 30D Trailingvl(’);zll;mps e+ Prediction Taker Fee Maker Fee

0 $0 0.0056% 0.00280%
1 >= K 429 2109
2 >=$1M 0.0035% 0.00168%
3 >=3$10M 0.0028% 0.0000%
4 >=$100M 0.0021% 0.0000%
3 >= 0.0014% 0.0000%

*() 14x Base Rates




Additional Details:

* Trailing volume includes both “taker” and “maker” volume.
How are fees charged?

* Fees are charged on the notional size of the trade at the time the trade is made.
Who do these fees apply to?

* This section is available to all Self-Clearing Members of the Exchange.
How is tier eligibility determined?

* Tier eligibility is based on 30-day trailing volume; tiers update once per day.



B. Futures Commission Merchant (“FCM”) Fee Schedule for Perpetual

Futures Contracts

The following FCM Member Fee Schedule applies to all tradin

in Perpetuals clearing through

FCM Members on Kalshi.

1. Base Rates

Tier 30D Trailing Perps + Prediction Volume Taker Fee Maker Fee
0 $0 0.1200% 0.0200%
1 == K 0.1000% 0.01500%
2 >=$1M 0.0600% 0.01200%
3 >=$10M 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
3 2= 0.0100% 0.0000%
2. Crypto Perpetuals Fee Schedule
0 $0 0.1200% 0.0200%
1 >= $100K 0.1000% 0.01500%
2 >=35IM 0.0600% 0.01200%
3 >= 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
5 >=$1.000M 0.0100% 0.0000%

*Ix Base Rates

3. Metals Perpetuals Fee Schedule

Tier 30D Trailing Perps + Prediction Taker Fee Maker Fee

- Volume - -
0 $0 0.0072% 0.00120%
1 >=$100K 0.0060% 0.00090%
2 >=$1M 0.0036% 0.00072%
3 >=$10M 0.0012% 0.0000%
4 >=$100M 0.0009% 0.0000%
5 >=$1.000M 0.0006% 0.0000%




4. Index Perpetuals Exchange Fee Schedule

. iling ps + Prediction

Tier e VI(,)fll;lrnse el Taker Fee Maker Fee
0 $0 0.0072% 0.00120%
1 >= 0.0060% 0.00090%
2 >=$1IM 0.0036% 0.00072%
3 >=$10M 0.0012% 0.0000%
4 >=$100M 0.0009% 0.0000%
3 >= 0.0006% 0.0000%

_*0.06x Base Rates

5. Energy Perpetuals Exchange Fee Schedule
. D Trailing Perps + Prediction

Tier T Taker Fee Maker Fee
0 $0 0.0240% 0.0040%
1 >= $100K 0.0200% 0.0030%
2 >=$1M 0.0120% 0.0024%
3 >= 0.0040% 0.0000%
4 >= M 0.0030% 0.0000%
5 >=$1.000M 0.0020% 0.0000%

*(.2x Base Rates

6. Foreign-Exchange Perpetuals Exchange F h 1
. D Trailing Perps + Prediction

Tier 30 ral Vofumse el Taker Fee Maker Fee
0 $0 0.0168% 0.00280%
1 >= K 0.0140% 2109
2 >=§$1M 0.0084% 0.00168%
3 >=$10M 0.0028% 0.0000%
4 >=$100M 0.0021% 0.0000%
3 >= M 149 0.0000%

*(0).14x Base Rate




7. Security Futures Product Perpetuals Exchange Fee Schedule

The Exchange is not charging FCM fees until further notice.

Additional Details:
* Trailing volume includes both “taker” and “maker” volume.

How are fees charged?

 Fees are charged on the notional size of the trade at the time the trade is made.

Who do these fees apply to?
 This section applies to all transactions in Perpetual futures contracts cleared through

Futures Commission Merchant (FCM) Members of the Exchange and are assessed by the
Exchange against the FCM Member.

How is Tier eligibility determined?

» Tier eligibility is based on each customer’s 30-day trailing volume; tiers update once per
day.




Exhibit B
Fee Schedule for Perpetual Futures Contracts (Clean)

A. Self-Clearing Member (“SCM”) Fee Schedule for Perpetual Futures
Contracts

The following SCM Fee Schedule applies to all Self-Clearing Members trading Perpetuals on
Kalshi.

1. Base Rates

Tier 30D Trailing Perps + Prediction Volume Taker Fee Maker Fee
0 $0 0.0400% 0.0200%
1 >=$100K 0.0300% 0.0150%
2 >=§$IM 0.0250% 0.0120%
3 >=$10M 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
5 >=$1,000M 0.0100% 0.0000%

2. Crypto Perpetuals Fee Schedule

Tier 30D Trailing Perps + Prediction Volume Taker Fee Maker Fee
0 $0 0.0400% 0.0200%
1 >=$100K 0.0300% 0.0150%
2 >=$IM 0.0250% 0.0120%
3 >=$10M 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
5 >=$1,000M 0.0100% 0.0000%

*[x Base Rates

3. Metals Perpetuals Fee Schedule

30D Trailing Perps + Prediction

Taker Fee Maker Fee
Volume

Tier

0 $0 0.00240% 0.00120%

1 >= $100K 0.00180% 0.00090%




2 >=$1M 0.00150% 0.00072%
3 >=§$10M 0.00120% 0.0000%
4 >=$100M 0.00090% 0.0000%
5 >=$1,000M 0.00060% 0.0000%
*0.06x Base Rates
4. Index Perpetuals Exchange Fee Schedule
. iling Perps + Prediction
Tier Sl gVofulrLse edictio Taker Fee Maker Fee
0 $0 0.00240% 0.00120%
1 >=§$100K 0.00180% 0.00090%
2 >=$1M 0.00150% 0.00072%
3 >=$10M 0.00120% 0.0000%
4 >=$100M 0.00090% 0.0000%
5 >=$1,000M 0.00060% 0.0000%
*0.06x Base Rates
5. Energy Perpetuals Exchange Fee Schedule
. iling Perps + Prediction
Tier )AL gVofullilse edictio Taker Fee Maker Fee
0 $0 0.0080% 0.0040%
1 >= $100K 0.0060% 0.0030%
2 >=$1M 0.0050% 0.0024%
3 >=$10M 0.0040% 0.0000%
4 >=$100M 0.0030% 0.0000%
5 >=$1,000M 0.0020% 0.0000%
*().2x Base Rates
6. Foreign-Exchange Perpetuals Exchange Fee Schedule
. iling Perps + Prediction
Tier Sl gVofuIP;lse ECIELe Taker Fee Maker Fee
0 $0 0.0056% 0.00280%




1 >=$100K 0.0042% 0.00210%
2 >=$1IM 0.0035% 0.00168%
3 >=$10M 0.0028% 0.0000%
4 >=$100M 0.0021% 0.0000%
5 >=$1,000M 0.0014% 0.0000%

*().14x Base Rates

Additional Details:

* Trailing volume includes both “taker” and “maker” volume.

How are fees charged?

* Fees are charged on the notional size of the trade at the time the trade is made.

Who do these fees apply to?

* This section is available to all self-clearing members of the exchange.

How is tier eligibility determined?

* Tier eligibility is based on 30-day trailing volume; tiers update once per day.




B. Futures Commission Merchant (“FCM”) Fee Schedule for Perpetual
Futures Contracts

The following FCM Member Fee Schedule applies to all trading in Perpetuals clearing through
FCM Members on Kalshi.

1. Base Rates

Tier 30D Trailing Perps + Prediction Volume Taker Fee Maker Fee
0 $0 0.1200% 0.0200%
1 >= $100K 0.1000% 0.01500%
2 >=$1IM 0.0600% 0.01200%
3 >=$10M 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
5 >=§$1,000M 0.0100% 0.0000%

2. Crypto Perpetuals Fee Schedule

Tier 30D Trailing Perps + Prediction Volume Taker Fee Maker Fee
0 $0 0.1200% 0.0200%
1 >= $100K 0.1000% 0.01500%
2 >=$1IM 0.0600% 0.01200%
3 >=$10M 0.0200% 0.0000%
4 >=$100M 0.0150% 0.0000%
5 >=$1,000M 0.0100% 0.0000%

*]x Base Rates

3. Metals Perpetuals Fee Schedule

Tier AL TrailingVI;;:ll;pms: Prediction Taker Fee Maker Fee
0 $0 0.0072% 0.00120%
1 >= $100K 0.0060% 0.00090%
2 >=$1M 0.0036% 0.00072%
3 >=$10M 0.0012% 0.0000%
4 >=$100M 0.0009% 0.0000%
5 >=$1,000M 0.0006% 0.0000%

*(0.06x Base Rates



4. Index Perpetuals Exchange Fee Schedule

Tier 30D Trailingvl::lll'pms: Prediction Taker Fee Maker Fee
0 $0 0.0072% 0.00120%
1 >=§$100K 0.0060% 0.00090%
2 >=$1M 0.0036% 0.00072%
3 >=§$10M 0.0012% 0.0000%
4 >=$100M 0.0009% 0.0000%
5 >=$1,000M 0.0006% 0.0000%
*().06x Base Rates
5. Energy Perpetuals Exchange Fee Schedule
Tier SlL Trailingvl(’);:ll;ﬁls: Rredieuug Taker Fee Maker Fee
0 $0 0.0240% 0.0040%
1 >= $100K 0.0200% 0.0030%
2 >=$1M 0.0120% 0.0024%
3 >=$10M 0.0040% 0.0000%
4 >=$100M 0.0030% 0.0000%
5 >=$1,000M 0.0020% 0.0000%

*(0.2x Base Rates

6. Foreign-Exchange Perpetuals Exchange Fee Schedule

Tier 30D Trailinng:);:ll;pms: Prediction Taker Fee Maker Fee
0 $0 0.0168% 0.00280%
1 >= $100K 0.0140% 0.00210%
2 >=$1M 0.0084% 0.00168%
3 >=§$10M 0.0028% 0.0000%
4 >=$100M 0.0021% 0.0000%
5 >=$1,000M 0.0014% 0.0000%

*().14x Base Rates



7. Security Futures Product Perpetuals Exchange Fee Schedule

The Exchange is not charging FCM fees until further notice.

Additional Details:

* Trailing volume includes both “taker” and “maker” volume.

How are fees charged?

* Fees are charged on the notional size of the trade at the time the trade is made.

Who do these fees apply to?

* This section applies to all transactions in Perpetual futures contracts cleared through
Futures Commission Merchant (FCM) Members of the Exchange and are assessed by the
Exchange against the FCM Member.

How is Tier eligibility determined?

* Tier eligibility is based on each customer’s 30-day trailing volume; tiers update once per
day.



