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QCX LLC d/b/a Polymarket US

VIA CFTC PORTAL

October 8, 2026

Mr. Christopher J. Kirkpatrick

Office of the Secretariat

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street NW

Washington, DC 20581

Re: QCX LLC — Certification Pursuant to CFTC Regulation 40.6(a): Amended Sequential Incentive Program
Dear Mr. Kirkpatrick:

QCX LLC d/b/a Polymarket US (“Polymarket US” or the “Exchange”), a designated contract market (“DCM”) registered
with the Commodity Futures Trading Commission (“Commission” or “CFTC”), hereby files this notice pursuant to Commission
Regulation 40.6(a). This filing notifies the Commission of the amendments to the existing Daily Trading Incentive Program (the
“Original Program”). The amendments to the Original Program (such amendments, together with the Original Program, the
“Program”) are set forth in Appendix A. A complete description of the Program is included and segregated as Appendix B, for
which the Exchange seeks confidential treatment. Capitalized terms used in this notice but not defined herein shall retain the
meanings assigned to them in the Exchange’s Rulebook. This Program will be effective on October 23, 2026.

Summary of Amendments

e Renaming the Program the Sequential Incentive Program and limiting eligibility to natural persons who had not
previously onboarded with Polymarket US, each of whom may participate in one Campaign.

e  Changing the incentive type from withdrawable credits to expirable Promotional Trading Credits. Promotional Trading
Credits may be used to collateralize positions and pay applicable fees, but may not be withdrawn, and expire a
predetermined number of days after issuance, as disclosed in the parameters for the applicable Campaign.

o  Replacing the daily trading requirement with a Promotional Trading Credit granted for each Credit Interval (a day or a
week) of the Campaign Period in which the Program Participant satisfies the Activity Requirement, which for each
Campaign is either accessing the Exchange or executing a single de minimis trade in Eligible Contracts. Campaign
Periods may run from one to ten consecutive days or from one to six consecutive weeks.

o  Further clarifying the parameters of the Program, in accordance with CFTC guidance.

L Concise Explanation and Analysis of the Revisions, and Their Compliance with Applicable Provisions of the
CEA, Including the Core Principles and Commission Regulations

The purpose of the Program is to increase market participation, repeat engagement, and liquidity on Polymarket US,
which benefits all participants. The Program is designed to encourage new Participants to deposit funds and to continue to
engage with the Exchange over the Campaign Period, rather than providing a single one-time incentive after deposit. Polymarket
US reviewed the designated contract market core principles (“Core Principles”) as set forth in the Commodity Exchange Act, as
amended (“CEA”), and has identified the following Core Principles as potentially being impacted:

e  Core Principle 2 (Compliance with Rules): The Program is open to all Participants who are natural persons who
had not previously onboarded with Polymarket US and who satisfy objective, pre-disclosed criteria. There is no limit
on the number of Program Participants that may participate, the Promotional Trading Credit structure is applied
uniformly to all Program Participants, and the Exchange does not negotiate individual terms outside the published
structure. The Program does not alter the fee structure applicable to any Participant. Polymarket US has established
a system for monitoring the Program and reserves the right to withhold, cancel, or claw back incentives, including
Promotional Trading Credits already issued, for any individual Program Participant, to disqualify a Program
Participant from further participation in the Program, or to terminate the Program in its entirety, where fraud, abuse,
or manipulative conduct is suspected or identified. Any such instances are subject to review by the Compliance
Department. All Program activity remains subject to the Rulebook, including its prohibitions on fraudulent, non-
competitive, unfair, abusive, and manipulative conduct.
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e  Core Principle 3 (Contracts Not Readily Subject to Manipulation): The Program does not change any Contract
term, settlement source, or resolution methodology. The Promotional Trading Credit is not tied to trading volume,
quoting obligations, time-in-market, or profitability. The qualifying events are a Program Participant’s Initial
Qualifying Deposit satisfying a pre-disclosed minimum and, for each Credit Interval, either accessing the Exchange
or executing a single de minimis trade in Eligible Contracts, and a Program Participant may earn only the
predetermined Promotional Trading Credit under the Program, subject to the Program caps. Because the incentive is
capped and does not scale with volume, price, direction, or the particular Contract traded, it does not create an
incentive to generate volume in, or to affect the price, liquidity, or settlement of, any listed Contract. Qualification
excludes wash trades, self-dealing, linked-account activity, artificial volume, and transactions intended to create
qualifying activity without bona fide market risk, and the Exchange may forfeit Promotional Trading Credits and
suspend or terminate participation for such conduct.

e  Core Principle 4 (Prevention of Market Disruption): The Exchange’s Control Desk, Compliance Department, and
the National Futures Association in its capacity as Regulatory Services Provider will continue market and trade-
practice surveillance. Program Participants remain subject to all surveillance, position, accountability, and
enforcement requirements.

e Core Principle 7 (Availability of General Information): The Program details, including eligibility criteria,
incentive amounts, incentive caps, qualifying activity requirements, and Program duration, will be posted on the
Polymarket US website. Appendix A further stipulates that any amendments will be communicated to Program
Participants and, where required, submitted to the Commission under Part 40, ensuring information is readily
available to all Participants and the public.

e  Core Principle 12 (Protection of Markets and Market Participants): The Program includes provisions to protect
market integrity. Polymarket US reserves the right to cancel or withdraw the Program if abuse, fraud, or manipulative
activity is suspected, and Participants involved will be subject to review by the Compliance Department.

Furthermore, the Exchange’s Control Desk, in conjunction with the National Futures Association (“NFA”) as the
Exchange’s Regulatory Service Provider, actively monitors for trading abuses and will take appropriate action against any Program
Participant engaging in market abuses. Trading activity that violates the Exchange Rulebook will be disqualified from awards
under the Program.

1I1. Certification

Polymarket US hereby certifies to the CFTC, pursuant to the procedures set forth in Commission Regulation 40.6, that the
attached submission complies with the Commodity Exchange Act, as amended, and the regulations promulgated thereunder.
Further, the Exchange is not aware of any substantive opposing views expressed regarding the proposed submission. The Exchange
additionally certifies that, concurrently with this filing, a notice of pending certification with the Commission and a copy of this
submission were posted on the Exchange’s website. Please contact me using the information below if you have any questions
regarding this notice.

Sincerely,

/s/ Megan McGrath
Chief Compliance Officer
Polymarket US
megan@polymarket.com

Attachments:
e Appendix A: Amended Sequential Incentive Program
e Appendix B: Amended Sequential Incentive Program (Confidential)
o Appendix C: FOIA Confidential Treatment Request
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Appendix A: Terms and Conditions

DailyFrading-Amended Sequential Incentive Program
(additions underlined; deletions strieken-through)

1. Purpose

The pm-posre-ﬁt-he mended Seguentral Incentive Program lformerlx Daily Tradlng Incentive Program) (“Program”) grants

of the appllcable Act1v1t¥ Regulrement Capltahzed terms used but not deﬁned herein have the meanmgs ascrlbed to them in th
Exchange Rulebook.

2. Eligibility

Program Partlclpant may r)artrcmate in only one Camnalgn Program Partlcmants must remain in good standmg at all times.

There is no limit to the number of Partrcrpants in the Program Onlx approved Program Pamergants are ellglble to earn

(v) the Pamcrgant has not Qrevrously partrcrgated in a Camgalgn associated w1th this Program Polymarket US may deny or
suspend Program Participant status where one or more of these criteria is not satisfied or pursuant to the Anti-Gaming and

Enforcement provisions of this Appendix

3. Effective Dates

The term of the Program will begin on the effective date of this notice, which is 10 business days following its certification to the

ommodity Futures Tradin ommission the “CFTC”). and will continue fora eriod of one (1 vear thereafter unless

4. Interaction with Other Programs

A Program Partrcrpant may participate 1n any other Exchange 1ncentrve program= except the Deposit Incentive Program and
: atisfy the Tradin

Requirement may be counted toward the qualification requirements of more than one Exchange incentive program. The
Exchange shalt, in its sole discretion, shall determine the eligibility of Program Participants for etherfuture incentive programs.

5. Terms and ConditionsBeposit-and—FradingRequirements
A.  Campaign Parameters

The Program will be offered through one or more Campaigns. Each Campaign will be-activefor-aspeetfred-timepertod-and-wit
have its own Campaign Code, Qualifying Deposit Amount, BesyPromotional Trading Reguirement-Qualifirins-Contraets;
IneentivePayout; and Credit, Campaign Period, Activity Requirement, and the Promotional Trading Credit expiration period.

Feparttetpateln addition to the eligibility criteria in Section 2, to qualify for the Promotional Trading Credit under a Campaign, a

PregramParticipant’s first completed deposit after onboarding as a new Participant to Polymarket US must make-a-Quatifying
Beposﬂ-to—nﬂtratcﬂrcemﬁpafgﬁcmdﬂér&aﬂﬁakmg a bg an Imtla Quahfymg Deposit. theProgramPartietpant-carns-the-datty
: 213 ethe A Partlclpant may onboard usmg a Campaign




To-quahfy—fmﬁe—hxeentrw—Paymeﬁmder—rGampargn—rcomgletes onboardmg= on the same terms as Participants who used that
fter the Initial e e e

Tradmg Credit for any Credlt Interval the Program Partlclpant must satisfy the ActhltV Requirement sr)e01ﬁed for that Campaign
during that Credit Interval. The Activity Requirement for a Campaign will be either (i) make-a-QuatifyingDepostt-and-the Access
Requirement or (ii) setisfi-the Patby Trading Requirement ##, as specified for that Campaign and posted on the Quelifying
Contraets-Polymarket US website before that Campaign begins. A Program Participant earas-the-dattyIneenttvePayment

speerﬁed—for—a—Ganmargn—for—eaeh—Qm-l-rfymg—Bay who does not satrsfy the apphcable Act1V1ty Requirement during the-Campatgn
Pertod-g i erval. Polymarket US may establish

Campargns using any combmatlon of the followmg parameters

Parameter Permitted Values

Qualifying Deposit Amount REDACTED

Daity-Frading [REDACTED]

ReqtrirementPromotional

Trading Credit

IreentiveRayment HREBACTEDA

Campaign Period 2 345orH0conseentivecatendardays 1, 2. 3.4. 5. 6. 7. 8. 9 or 10 consecutive calendar days,

which case each Credit Interval is one week, measured as either a Rolling Week or a Fixed Week as
specified for that Campaign and posted before that Campaign begins

The Qualifying Deposit Amount selected for a Campaign will be proportional to the Promotional Trading Credit for that
Campargn= so that the incentive offered scales to the Quahfyrng Deposrt Amount regulred to earn it. Sub]ect to the foregoing, any

the Act1V1ty Requirement, Whlch Wlll be e1ther the Access Requirement or the Tradmg Regulrement, and whrch w1ll be posted on
the Polymarket US website with the parameters above before that Campaign begins.

The applicable Campaign parameters, Qualifiring-Contraets;-and treatment-under-any restrictions relating to participation in other
Exchange incentive programs, will be posted on the Polymarket US website, no later than 24 hours before each Campaign begins.
Parameters may not be changed retroactively after a Campaign begins. A Campaign using only the parameters authorized above
constitutes administration of the Program and not a modification of the Program.

depos1ts $100 and gets the ﬁrst $50. After that theV earn $50 for each dav theV make a trade of $1 or more, up to $500 in total.

B. Universal Caps
Program Cap. Each Program Partlclpant may earn Promotlonal Tradrng Credlts up to a maximum of $1,OOO= or ten (10) tlmes the

of $500 per Credit Interval durmg the Campaign Perlod may be earned with a Quahfymg Deposn Amount of $50= in which case
the Program cap is reached after two (2) Credit Intervals. as the maximum aggregate Promotional Trading Credit during the
I ==



C. Eligible Contract Scope

A Program Participant may satisfy the Trading Requirement through a bona fide executed trade in one or more of the following

defined product sets= each comprismg all Contracts listed by the Exchange within the 1dentiﬁed category as of the Campaign

sets aggly toa Campalgn= and such desrgnation Wlll remain posted for the duration of the Campaign: the addition of any product
set not enumerated above will be made only by a new submissron ursuant to CFTC Re ulation 40.6(a). Pol market UsS wrll

on the Polymarket US webs1te, and the Eligible Contracts w111 apply consrstently to all Program Participants. Contracts within
ach deﬁned p_roduct set are s1milarlx s1tuated because thex share acommon underlxing categorx comparable contract des1gn and

pplied across the set affects all Program Participants trading those Contracts in the same manner. Applymg a Promotional
Tradmg Credit at the level of a defined product set is ]ustiﬁed because it broadens particrpation and deepens liquidity across an

Exchange has evaluated the product sets for pricing liqulditv, volatllitv and manir)ulation susceptlbilltv All sets settle by
reference to 1ndependently determined, publiclx observable outcomes or data sources that 1o Program Participant can influence

source. Promotional Tradm Credits are capped as set forth in Section 5 B). so that ualif ing activity cannot be concentrated in
or used to move the grice of= less ligurd Contracts The de minimis nature of the Trading Reguirement apghes with egual force

w1th a Value of at least one dollar ($1 00 durin the applicable Credit Interval Because that threshold is de minimis and does not
scale w1th volume. price, d1rectionI or the particular Contract tradeda the Trading Regulrement creates no economic incentive to

determmed that the Program does not render any Contract= within any product set, more suscegtible to manipulation or price
distortion.

6. Program Integrity

A. Anti-Gaming and Enforcement

Polymarket US may exclude any activity from Program incentive payment-calculations, or suspend or terminate a Program
Participant’s participation in the Program, if Polymarket US determines, in its sole discretion, that such Program Participant has
engaged in activity or conduct that constitutes gaming, abuse, manipulation, or otherwise undermines the objectives of the
Program or violates the Exchange Rulebook or applicable law. Gaming includes, without limitation:

Trading With related entities or coordmated accounts

Quote stuffing, layering, or spoofing;

Placing quotes with no bona fide intent to trade;

Manipulating market prices or volumes; or

Any other conduct that undermines market integrity or the Program’s objectives.

Loss of Program Participant status results in 1mmed1ate loss of eligibility for future mreenttvepayments—Ineentrvepayments
for periods during which the Program Participant engaged in activity

described in this Section 6, as determined in Polymarket US’ sole discretion, may be forfeited.
B.  Program Surveillance

The Exchange’s market surveillance program includes controls applicable to this Program= including automated alerts for wash

atisﬁed by a smgle trade w1th a value of at least one dollar (81 002 during the applicable Credit Interval= a de minimis threshold



that is not scaled to volume, price. or direction and therefore does not incentivize wash trading. self-matching. or other conduct
inten to manufactur lum

7. Determination and Payment
A. Authority
Polymarket US shaH-will be the sole authority for determining, calculating, and administering all aspects of the Program. The
Exchange shal-will determine Program compliance based on objective calculations derived from Exchange trading-system-data

records. including deposit. onboarding. and account records. All determinations by Polymarket US shattwill be final and binding
e b biemited-di e Section KDY

B. Payment Terms

IreenttvePayments-shal-The first Promotional Trading Credit will be pate—ra-eredit credited to the Program Participant’s

clearmgaccomnt Account within severrtFbusmessdays-fottowmg-theend-ofeachone (1) hour of making the Initial Qualifying
Deposit, which constitutes the Promotional Trading Credit for the first interval of the Campaign Period subjeet. Each subsequent
Promotional Tradlng Credit will be credlted to verrﬁea-t-ren—ef-eemphaﬂeethe Program Participant’s Account within twenty fou

o h h o o o

for the anpllcable Campalgn) A Promotlonal Tradmg Credlt will be issued for each Credlt Interval in Wthh the Program

artlclpant satisfies the Act1v1t¥ Regulrement set forth in Sectlon 51A) No meent-rve-paymaﬁ-s-ha-l-}Promotlonal Tradmg Credit

(30) days from the date and time of issuance. Upon exglra‘uon= the remaining Promotlonal Trading Credlt balance w111 be
removed from the Program Part1c1pant s Account. Anyfwmgﬁﬁmarmrprm&ed%yi“ekymrker&s-arrfcrmfmmm

position entry. and the Promotlonal Tradmg Credlt principal w1ll be removed when the position is closed. settled= or llguldated,
the Program Participant retains any resulting economic value in excess of the Promotional Trading Credit principal. Expiration of
a Promotional Trading Credit will not reduce non-Promotional Trading Credit funds, create any-rights-or-obligations-a negative
account balance, or create any repayment obligation for the Program Participant.

C. Non-Discrimination

The eligibility criteria, requirements, and HreenttvePayments-Promotional Trading Credits applicable to a Campaign will be
applied uniformly to all similarly situated Program Participants enrolled in that Campaign. Polymarket US will not negotiate
individual Campaign terms.

8. Program Modification and Termination

Polymarket US reserves-therightto-modtfys may suspend the Program. or any Campaign, at any time. Polymarket US may
modify or terminate the Program, or any of its parameters at-m'ry-tﬂﬂc ona prospectlve basis w1th ten (10) busmess days’ written

notice, pursuant to CFTC Regulation 40.6(a).
and Program Participants remain entitled to Promotional Trading Credits already earned under the established Campaign terms,

unless the Program Participant was ineligible, the activity was excluded. or the incentive resulted from fraud or error. Continued
participation in the Program following notice of any modification constitutes acceptance of such modifications. The Exchange

will select Campaign parameters only from the fixed options set forth in this Appendix. Any change to those options. or to any
ther term of the Program, will be made onl a new submission pursuant to CFTC Regulation 40.6(a): posting on th

9. No Rights or Guarantees



Participation in the Program does not confer any right to continued participation, any guaranteed reentive-payments Promotional
Trading Credits, or any contractual entitlement beyond what is expressly stated herein. #reenttve-payarents Promotional Trading
Credits are discretionary incentives and do not constitute fee reductions, commissions, or consideration owed as a matter of right.
Program Participants remain subject to all applicable exchange rules, regulations, and user agreements.

10. Definitions

during the applicable Credit Interval
o  “Activity Regulrement” means the condition a Program Partlcrp_ant must satisfy durmg 2 Credlt lnterval in order to

Requirement or the Trading Regulrement= as spec1ﬁed for that Campargn and posted on the Polymarket US website
before that Campaign begins.

e  “Applicable Interface” means the interface through which a Program Participant accesses the Exchange, including an
independent software vendor, introducing broker. or futures commission merchant platform.

e  “Campaign” means a discrete incentive offering made available under the Program, having the Campaign Code,
Qualifying Deposit;Patky Amount, Promotional Trading Reguirement-Credit, Campaign Period, and ether-parameters
Activity Requirement established by Polymarket US for that offering, which shatt will be posted on the Polymarket US
website, and subject to the ageresate-ineentive-paymenteap Promotional Trading Credit caps set forth in Section
45(B).

e “Campaign ” means the uni link, or other identifier designat: Polymarket for a Campaign
which an individual may use in connection with onboarding to Polymarket US to associate that individual with that
Campaign. Use of a Campaign Code is not a condltlon of ellglblllty to cama Promotlonal Tradmg Credit.

e  “Campaign Period” means the p ]

earn the Promotional Trading Credit, Wthh may be a number of consecutive calendar days speerﬁed—for—t-hea-ppheab-l-e
Campargmrdurmg-whiehraProgramPartretpant may-carmrthe-ineentrvePaymrent or weeks. in each case as set forth in

Section 5. comprising one or more Credit Intervals, beginning on the first day on which the Program Participant makes
the In1t1al aQuahfylng Depos1t and subject to the maxtmca) ps set forth in Section 45 ( [

° Q-uahfyrng- redit Interval” means each recurrln un1t of tlme com; rlsln the Cam; a1 n Period for the a licab

d 1C1
Week= Where the Campalgn Perlod is expressed in consecutlve weeks= measured elther asa gA! Rolhng Week or (B[
Fixed Weeki as s_n_e01ﬁed for that Campaign and posted on the Polymarket US website before that Campalgn begins. A

o “Eligible Contracts me S O1Y-0
mrby the eampmgn-tcrmr“@rzhfymg-Ba-y“-mcans-a-day-dmmg-Exchange as ehglble to satrsfy the Gampa-rgn-Pcrmd
en-whiel-the-ProgranrParttetpant-satisfresthe-Baty Trading Requirement for a Campaign, as established under Section
3(C).

° xe

for the apphcable Campalgn—begmng-on-t-heday and endmg at 11:59 p.m. Eastern T1me on the srxth calendar day
thereafter: provided that a Program Participant's first Fixed Week begins at the time the Program Participant makes 2
the Initial Qualifying Deposit and ends at the end of the then-current Fixed Week.

e  “Initial Qualifying Deposit” means a Qualifying Deposit a Program Participant makes while a Campaign is live in
order to enter that Campalgn and 1n1t1ate the Campalgn Period.

2 for the apphcable Campalgn= and whose partlclpatlon in the Program has been approved by Polxmarket US in

accordance with the objective criteria set forth in Section 2.
e “Promotional Trading Credit” means a credit applied to a Program Participant’s Account that may be used to

ollaterahze positions and pay appllcable fees. but may not be w1thdrawn A Program Partlclpant S ex1st1ng collateral

normal collateral that may be Wlthdrawn

e  “Qualifying Deposit” means a deposit that a Program Participant must make to its etearing-aceotmt-Account, in an
amount at least equal to the Qualifying Deposit Amount specified for the applicable Campaign #rerderte-ears
meenttve-payments-, made while that Campaign is live, in order to enter that Campaign, initiate the Campaign Period,

and earn Promotional Trading Credits under that Campaign.
e  “Qualifying Deposit Amount” means, for any Campaign, the minimum dollar amount specified for that Campaign

that a Program Participant must deposit to earn teenttvepayments Promotional Trading Credits under that Campaign.



e “Rolling Week” means each successive Qerrod of seven (7 consecutrve calendar days= the first of whrch begrns on the
dav 1mmedlatelv followmg the last dav of the precedmg period.

e “Trading Regulrement means that the Program Partrcrpant accesses the Exchange through the Applicable Interface

dollar l 00 durm the aj llcable Credrt Interval.



