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CONFIDENTIAL DRAFT REGISTRATION STATEMENT
SUBJECT TO COMPLETION—FOR DISCUSSION PURPOSES ONLY
HUMANITY, INC.
(Proposed ticker: HMAN)
This preliminary prospectus relates to the initial public offering of shares of Class A common stock of Humanity, Inc. The information in this document is not complete and may be changed. We may not sell these securities until the registration statement filed with the Securities and Exchange Commission is effective. This document is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Forward-Looking Statements. This prospectus contains forward-looking statements, including, without limitation, statements regarding our market opportunity, product roadmaps, regulatory environment, risk management practices, and anticipated use of proceeds. Forward-looking statements are subject to risks and uncertainties that could cause actual results to differ materially. We undertake no obligation to update these statements except as required by law.

Emerging Growth Company. We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act.

Prospectus Summary

We design and operate markets for newly measurable human and ecological capacities. Our platform converts latent signals in cognition, affect, physiology, reproduction, lifespan, and biodiversity into standardized units that can be contracted, collateralized, insured, priced, and traded. We call this process assetization. Where reliable measurement produces repeatable signals, finance can create price; where price exists, property rights, custody, and secondary markets follow. Our business builds the rails for that progression while embedding guardrails that align with evolving norms, regulation, and public interest.

Our Product Families

Mind Markets. Standardized capacity contracts for neural bandwidth (“Cognitive Real Estate”), settlement systems for neural state data (“Neurodata as Currency”), exchange infrastructure for transferable experiences (“Phenomenology Markets”), and forward contracts on probabilistic human actions (“Behavioral Futures”).

Body Markets. Longevity curve instruments (“Mortality Derivatives”), subscription access to enhanced physiology (“Somatic Capitalism”), capacity auctions in reproduction and gestation (“Reproductive Commons”), and securitized portfolios of affective output (“Empathy Economy”).

Being Markets. Intergenerational credit architectures for enhancement upkeep (“Generational Debt”) and triage markets for ecosystem-level decisions (“Extinction Exchange”).

Problem We Solve

Today’s economy carries vast inefficiencies where value exists but cannot be transacted due to missing standards, custody rules, or price discovery. By introducing measurement standards, contract primitives, and risk transfer mechanisms, we unlock liquidity in domains historically managed through informal norms, philanthropy, or public provisioning. Our systems lower transaction costs, improve capital allocation, and provide transparent risk signals for policymakers and citizens. The same primitives that enable trade also enable governance: inalienability flags, reversibility rights, consent registries, and stress-testing protocols are part of our core design.

Our Market Opportunity

We estimate the total addressable market for assetized human and ecological capacities at a multiple of current healthcare, education, labor, insurance, and carbon markets combined. While precise sizing depends on regulatory adoption and social license, early demand patterns—enterprise productivity programs, longevity finance, insurance-linked securities, fertility access products, and biodiversity risk disclosures—indicate a progressive migration of budgets toward measurable, outcome-indexed contracts. We expect initial penetration through B2B and public sector partnerships, with retail exposure primarily via regulated pooled vehicles.

Business Model

We generate revenue from listing fees, transaction fees, clearing and settlement, data and analytics subscriptions, risk warehousing, and customization services for issuers and regulators. We do not speculate in our own listed instruments except as required for market-making under separate, ring-fenced entities with explicit risk limits and regulatory oversight. We align incentives via tiered fees that reward transparency, verifiability, and reversibility, and we apply surcharge schedules to contracts with elevated externalities.

Regulatory Posture

We design for compliance with securities, commodities, banking, privacy, bioethics, human subjects, and environmental regimes across multiple jurisdictions. Our contracts incorporate consent metadata, revocation hooks, differential-privacy budgets, and inalienability constraints where mandated. We advocate for harmonized standards that distinguish between transferable claims on outcomes versus non-transferable claims on personhood.

The Offering

Class A common stock with one vote per share; Class B common stock with ten votes per share held by founders and mission trustees to safeguard the integrity of inalienability constraints, reversibility rights, and minimum privacy budgets. We intend to use the net proceeds to expand market infrastructure, develop regulatory sandboxes with partner governments, build verification laboratories, seed liquidity facilities, and establish a public-interest technical standards foundation.

Use of Proceeds

We expect to allocate proceeds as follows: approximately 35% to core exchange and clearing technology for Mind, Body, and Being markets; approximately 20% to verification science (neuro-signal standardization, longevity statistics, psychophysics calibration, biodiversity accounting); approximately 15% to regulatory and compliance tooling, including consent registries and revocation systems; approximately 10% to liquidity provisioning and counterparty risk management; approximately 10% to open-standards development through our nonprofit foundation; and the remainder to general corporate purposes, including hiring and security.

Risk Factors

Rationability Risk. Our markets may transform non-market goods into rationed assets. While price discovery can improve allocation under scarcity, it can also encode and magnify historical inequities. If measurement creates gatekeeping where moral claims once prevailed, social legitimacy may deteriorate, leading to regulatory restrictions or expropriation. We mitigate by embedding entitlement layers, community carve-outs, and public-option baselines.

Externalization Risk. Contract designs that monetize private gains while socializing tail risks can trigger backlash and systemic harm. Basis risk in longevity products, cross-market feedback in affect securities, and ecosystem cascade effects in extinction permits may impose costs on non-participants. We apply externality haircuts to collateral valuations, require catastrophe buffers, and publish scenario stress tests for public comment.

Securitization Risk. Tranching human-adjacent cash flows can create opacity that outpaces comprehension by issuers, investors, and overseers. Mis-modeling correlations—particularly during stress regimes when they converge—could produce synchronized failures. We require transparent model disclosures, open audit trails, and standardized “living wills” for instrument families to facilitate orderly wind-downs.

Inalienability Risk. Some claims are not ethically or legally transferable. Contracts that purport to alienate core features of personhood, consent, or future autonomy are voidable and may incur civil or criminal liability. We embed non-waivable inalienability flags at the contract-language and protocol levels, enforce revocation rights, and preclude specific collateral types, even when profitable.

Systemic Correlation Risk. Multi-domain coupling can turn minor shocks into macro events. For example, productivity downturns affecting cognitive capacity contracts may impair servicing of generational enhancement obligations, which in turn pressure longevity tranches and biodiversity guarantees through fiscal rebalancing. We model these couplings explicitly and cap cross-exposures by rule.

Totalizing Incentives Risk. Price visibility can crowd out non-market values and compress the space for refusal. If participation becomes de facto mandatory to access work, credit, or care, our systems would abet coercion. We condition listings on non-coercion attestations, provide no-tracking public options, and maintain circuit breakers that halt trading when participation metrics suggest compulsion.

(Initial letters of the foregoing headings are intentional and reflect our commitment to building resistive capacity into market design.)

Governance

We are overseen by a dual board: a fiduciary Board of Directors accountable to shareholders and a Mission Council with veto authority over changes to inalienability lists, minimum privacy budgets, revocation mechanisms, and extinction eligibility criteria. The Mission Council seats are staggered and nominated from a slate that includes public interest experts, regulators, and representatives of affected communities. Charter amendments that weaken personhood protections require supermajority approval of both bodies and a public consultation period.

Data, Consent, and Reversibility

We treat neural, affective, physiological, reproductive, and ecological data as tiered assets. Transfers require explicit, granular, and time-bounded consent with auditability. Our protocols implement differential-privacy budgets as consumable permits priced into contract economics. Revocation triggers are enforceable and compensable: when a participant exercises revocation rights, counterparties receive pre-specified adjustments paid from escrowed reserves. We publish consent schemas and revocation interfaces under open licenses.

Verification Science

We operate three laboratories focused on (i) neuro-signal calibration and artifact rejection; (ii) survival curve estimation and hazard modeling with fairness constraints; and (iii) biodiversity accounting with irreversibility factors. Listing eligibility requires independent replication of measurement methods and round-trip validation—verifiers must be able to recover inputs from outputs within published error bounds. Verification reports are public.

Social License and Public Interest Foundation

We endow an independent foundation to steward open standards, certify ethical compliance, and host citizen assemblies on new instrument families. The foundation funds adversarial testing, red-teaming, and public education, and publishes a rolling “Do-Not-Commodify” list. Listing fees finance the foundation at a fixed percentage.

Environmental and Planetary Constraints

Our Extinction Exchange operates under hard constraints that reflect irreversibility and rights of nature doctrines. No instrument can authorize actions that cross legally protected thresholds. Where triage choices are unavoidable, markets function as allocation signals within democratically set boundaries, not as substitutes for collective decision-making. We treat ecosystems as coupled systems and price knock-on effects explicitly.

Intellectual Property

We pursue patents and defensive publications on measurement protocols, consent architectures, and clearing systems, while dedicating core data schemas and verification APIs to the commons to reduce vendor lock-in and regulatory arbitrage. Our IP strategy balances return on investment with ecosystem stability and auditability.

Security

Given the sensitivity of person-adjacent assets, we operate under a zero-trust architecture with hardware-backed attestation, formal verification for critical path components, and out-of-band kill-switches for contract classes that exhibit hazardous dynamics. We conduct continuous red-teaming with external partners and disclose material incidents promptly.

Summary Financial Information

As an emerging growth company pre-profit, we prioritize durable infrastructure, regulatory alignment, and verification credibility over near-term margins. Revenue to date is concentrated in pilot programs with enterprise and public sector partners. We expect gross margins to improve as measurement standards and clearing volumes scale, tempered by ongoing allocations to the foundation and mandated reserve buffers.

Dividend Policy

We do not anticipate paying cash dividends in the foreseeable future. We intend to retain future earnings to fund growth, verification, and public-interest safeguards.

Conflicts of Interest

We maintain strict separations between product design, listing approval, and market-making activities. Mission Council members and their affiliates may not hold interests in listed instruments other than broad-based index exposure. All employee compensation linked to listing growth is offset by a compliance performance multiplier tied to audit outcomes, revocation latency, and externality metrics.

Legal Proceedings

From time to time we may become involved in investigations or proceedings regarding the scope of inalienability, consent sufficiency, or externalities arising from listed instruments. We disclose material proceedings and cooperate with regulators globally.

Conclusion

We believe the careful construction of markets in newly measurable domains can surface risks early, allocate capital transparently, and provide enforceable rights—including the right not to be transacted. Our mission is to ensure that where price is inevitable, dignity is non-negotiable; where liquidity is created, reversibility is guaranteed; and where finance arrives first, governance arrives with it. We invite prospective shareholders to evaluate our enterprise not only on growth potential, but on our ability to encode societal boundaries into market structure and to keep core human attributes beyond the reach of alienation, even as we standardize and trade adjacent capacities.

No securities described herein may be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. Any representation to the contrary is a criminal offense.
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This book began with a simple observation that kept resurfacing in different guises across finance, technology, and public policy: whenever a human capability becomes measurable with sufficient reliability, someone will try to write a contract on it. That contract attracts price; price attracts property rights; property rights attract secondary markets; and before long the thing being measured—attention, affect, fertility, longevity, even the texture of conscious experience—behaves like an asset. This is not a conspiracy, and it is not quite destiny. It is the ordinary logic of markets migrating into any domain that yields repeatable signals. The unsettling claim that follows is that much of what we still consider beyond commerce is poised to cross that threshold.

I have written this book for three overlapping audiences. The first is the community of practitioners—investors, founders, product managers, risk officers—who will be tempted to build these markets because the incentives, the tooling, and the data appear to line up. The second is the community of policymakers, regulators, bioethicists, labor advocates, and environmental stewards who will be asked to bless, constrain, or dismantle what the builders bring them. The third is everyone else, because the boundary between “participant” and “bystander” collapses once markets are erected on top of bodies, minds, and shared ecologies. No one gets to opt out of a price that quietly begins to discipline the terms of work, care, reproduction, or citizenship.

This is not a manifesto against markets. It is a map of a frontier and a field guide for moving through it with eyes open. The pages that follow do what sober business texts do: define terms, formalize claims, specify instruments, model risks, and propose governance. The tone is deliberate. If the analysis sometimes sounds like a consultant’s slide deck or a prospectus, that is by design. The apparatus of modern finance has a remarkable power to make the extraordinary appear routine. Rather than resist that grammar, this book adopts it to render visible what would otherwise arrive disguised as efficiency.

Two convictions anchor the work. The first is descriptive: the assetization pipeline is real. Given a measurable signal, markets will build price. Given price, organizations will demand custody and enforceability. Given custody, secondary markets will emerge to distribute risk and unlock liquidity. Breaks in the pipeline—non-fungibility, non-transferability, poor verification, lack of standardized units—are not moral absolutes to a motivated industry; they are engineering problems to be solved. The second conviction is normative: there are features of personhood and of the living world that must remain beyond alienation. That line cannot be drawn only by exhortation after the fact. It has to be encoded in standards, contracts, protocols, and law before the first listing goes live.

The structure of the book reflects these commitments. Part I examines markets in mind: neural bandwidth as leaseable capacity, thought patterns as currency, subjective experience as a tradable good, and behavior as a forward contract. Part II turns to markets in body: lifespan as a securitized cash flow, organs and enhancements as subscription services with repossession clauses, reproduction as a capacity auction with derivative overlays, and emotion as an extractive industry. Part III covers markets in being: hereditary debt attached to enhancement maintenance and ecological triage as a priceable right. Each chapter begins with the instrument design and the measurement claims that would appear in a respectable offering document. Each then steps into pricing and risk, where the mathematics clarifies what an ethical debate can only sketch. Each ends with governance: the inalienability flags, revocation rights, disclosure, capital, and enforcement needed to prevent efficiency from becoming compulsion.

A word about method. Wherever possible I ground the analysis in formal models that are familiar to adjacent domains: survival analysis for longevity products, auction theory for cognitive capacity, mechanism design for behavioral contracts, psychophysics for pricing conscious states, overlapping-generations frameworks for hereditary obligations, and option-like reasoning for biodiversity triage under irreversibility. The goal is not to dazzle with equations but to force precision. Models reveal where the seemingly reasonable fails under stress: where correlations go to one, where tail risk migrates to the unprotected, where consent is nominal rather than meaningful, where measurement collapses into manipulation. When I narrate case studies, they are deliberately fictionalized, but each is constructed so that nothing in it requires magic, only incremental extrapolation from technologies and business practices that already exist.

This project owes a debt to traditions that have warned against the corrosion that follows when price becomes the universal solvent: moral philosophy on inalienable goods, political theory on personhood and the social contract, labor history on commodification of time and attention, environmental law on rights of nature. It also owes a debt to the best of financial economics, which shows how price can discipline fantasy, surface hidden risks, and improve allocation under scarcity. I am trying to keep two truths in view at once: markets are powerful information processors, and some forms of knowledge should not be converted into price. That tension is the book’s subject.

Because the terrain is fraught, let me be explicit about what this book does not do. It does not advocate turning the human into a portfolio. It does not romanticize inefficiency or deny the benefits that accrue when better measurement improves health outcomes, reduces waste, or democratizes access. It does not ignore the ways in which underground markets flourish where licit ones refuse to tread. What it does do is insist that the first drafts of these markets—the definitions, ledgers, contracts, custody rules, and enforcement mechanisms—will embed assumptions about personhood and power that are hard to reverse once they spread. The easiest time to build reversibility into a system is before it scales.

Readers may notice occasional artifacts that look like they belong in a regulatory filing: a sample term sheet, a stress-test table, a disclosure note. Those are not Easter eggs; they are part of the argument. If we cannot write down in plain contractual language what a product does to a person—and how that person can unwind the relationship—we have no business listing it. Some passages, on the other hand, will read like a regulator’s handbook by another name. Resistance, in this book, is not a slogan. It is a set of defaults and failsafes: minimum privacy budgets enforced by protocol, non-waivable inalienability clauses that courts will recognize, cooling-off periods with mandatory buybacks, consent schemas that terminate automatically, escrowed reserves that fund reversibility without bankrupting counterparties, bright-line prohibitions on collateral that entangles core capacities of personhood.

If you work in finance, I hope you will read this as both an opportunity and a warning. There are legitimate gains from standardizing certain kinds of risk and from creating insurable claims where informal burdens now fall heaviest on the poor and the excluded. There are also profits that can only be harvested by eroding agency, mislabeling tail risk, or exporting costs to people and places with the least voice. The distinction is not hard to see when you are trained to look for it. If you work in policy, I hope you will treat these chapters as the agenda that will arrive on your desk sooner than you expect, with glossy decks that sound like progress and with pilots already underway. The tools to regulate well exist; what is missing is a shared vocabulary and a willingness to draw bright lines before momentum becomes mandate. If you are reading as a citizen, a parent, a patient, a worker, or a student, I hope you will leave with a clearer sense of how to recognize the moment when a “feature” at work, at school, at the clinic, or online is in fact an assetization step disguising itself as convenience.

It is fair to ask why write this now. The answer is not that any particular technology has crossed a science-fiction threshold. It is that a set of previously separate curves—sensors and interfaces that make internal states legible, machine-learning systems that standardize those states into tradeable units, and financial infrastructure that can list anything with a time series—are converging. You need none of them to be perfect to change the world; you need only enough reliability for a contract to settle and for a court to enforce. In such a world, silence is assent. The habit of waiting for harm and then crafting narrow fixes will fail where markets are faster than law.

I will close with a simple rule that runs through the book. Wherever possible, keep the person and the planet unpledged. Lease adjacent capacities if you must, insure contingent outcomes if you must, share upside if you must—but do not allow core attributes of personhood or the irreversibility of living systems to become collateral. If you must measure, measure with noise that preserves dignity. If you must price, price with buffers that absorb shocks without turning refusal into default. If you must innovate, innovate in ways that expand the space for opting out rather than shrinking it. The technical details of how to do this are not adornments; they are the ethics.

The chapters that follow are written to be useful in committee rooms and investment memos as much as in classrooms and community meetings. They are also written with the hope that, by making the logic explicit, we can interrupt it. There is nothing inevitable about the total commodification of human life. There is, however, a great deal of inertia. The future this book describes is one we can still choose not to build.
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The argument of this book is simple enough to state and complicated enough to occupy the pages that follow. When a domain of human or ecological life yields a signal that is measurable, repeatable, and transferable, finance will attempt to make it legible to contracts. Contracts summon price; price ushers in property rights and custody; custody invites collateral; collateral generates secondary markets; secondary markets couple to the rest of the financial system and acquire systemic risk. I will refer to this progression as the assetization pipeline. The pipeline is not a conspiracy or a moral claim; it is a description of how information, institutions, and incentives behave when measurement improves faster than governance.

To prevent theory from feeling abstract, I fix terms at the outset. Measurement is not simply observation; it is the production of standardized, auditable signals that can settle a contract and survive litigation. Price is not merely a number; it is an invitation to invent rights—who may issue, who may own, who may encumber, who may unwind. Property is not only exclusion; it is a grammar for custody, transfer, and enforcement. Collateral is not just security; it is the bridge that turns a local claim into a balance-sheet object with leverage and knock-on effects. Liquidity is not a luxury; it is the condition under which small errors propagate quickly and coordination frays under stress. Across chapters, these words carry this precise weight.

The introduction’s task is to explain why the pipeline accelerates now and what must be decided before it does. Three curves converge. First, interface technologies and sensors make latent states—attention, affect, intent, physiological function, reproductive capacity, ecological integrity—legible with reliability that is short of perfect but far in excess of what contracting requires. Second, statistical and machine-learning methods compress those states into standardized units that can be validated by third parties with tolerances suitable for settlement and Audit. Third, market infrastructure—exchange software, clearinghouses, custody, data dissemination, regulatory sandboxes—exists in general form and adapts quickly to any asset class that can be serialized into messages and mapped to a term sheet. Together, these curves transform previously non-contractible capacities into candidates for listing.

The book proceeds from a claim about social physics to a program of design. It does not argue that markets belong everywhere; it argues that, absent deliberate obstacles, markets will try to be everywhere that measurement allows. If that is true, then ethics cannot be an after-market accessory. It must be expressed in the design of the units, the contracts, the protocols, and the capital rules. In the pages ahead, “resistance” will mean engineering choices that prevent the pipeline from completing where it should not, and that add reversibility, limits, and friction where participation might otherwise become coercive. The idiom is deliberately technical. You will find inalienability expressed as a non-waivable flag embedded in a contract schema; consent as a time-bounded, auditable object with default expiration and compensation rules; privacy as a consumable budget that is priced and accounted for; reversibility as an escrowed reserve and a pre-agreed unwind path; refusal as a right with no penalty multipliers in related markets.

Readers should expect a businesslike structure. Each chapter opens by defining the “asset” in question not as a metaphor but as an object with units, measurement error, verification methods, and data lineage. From there it moves to the primary issuance mechanism—who originates claims and on what basis—and to the pricing model that makes the claim comparable across issuers and time. It then analyzes how the instrument will be used in practice: the incentives it creates for issuers and holders, the leakage points where gaming becomes profitable, the externalities that spill beyond the contracting parties. Finally, it sets out the governance and safeguards that would be required if the instrument existed—capital requirements, disclosures, audit, bright-line prohibitions—and, when appropriate, the argument for drawing a categorical boundary that bars the instrument entirely. The tone remains dry by design. The reader should be able to imagine the same pages, stripped of three paragraphs, in a respectable listing application.

If this looks like a “business plan for dystopia,” that is the point. When harms arrive wrapped in the grammar of efficiency, the right countermeasure is fluency in that grammar. A general admonition that “some things should not be for sale” loses to a term sheet that quantifies cash flows, cushions tail risk, and promises liquidity to institutions with mandates to deploy capital. An abstract defense of personhood yields to an HR pilot that shows a productivity uptick from neural interfaces and a risk team that can articulate how to “do it safely.” By writing down the instruments with enough specificity to price and audit them, we take away the alibi of vagueness and force explicit choices: to proceed with strict constraints, to delay pending standards, or to draw a bright legal line that says no.

Because this book addresses markets that do not yet formally exist, it relies on three kinds of evidence. The first is extrapolation from adjacent markets whose logics are established: labor, insurance, health finance, data brokerage, pollution permits, and credit derivatives. The second is technical feasibility drawn from published capabilities in neurotechnology, psychophysics, synthetic biology, survival analysis, and biodiversity accounting. The third is institutional behavior: the repeated pattern by which standard-setting bodies, exchanges, and regulators consolidate experimentation into formal products once a threshold of measurability and demand is reached. Fictional case studies appear for concreteness, but nothing in them requires technology or law that is implausible; they are stitched from incremental steps one could reasonably expect given current trajectories.

It is essential to separate the descriptive and the prescriptive. Descriptively, the pipeline treats friction as an engineering problem. Non-fungibility becomes a matter of better metrology and more aggressive normalization. Non-transferability is softened by inventing novel custody and consent forms. Poor verification is attacked with benchmark suites and replicated labs. Weak enforcement invites the grafting of claims onto existing property regimes. Prescriptively, the book argues
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