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• Cotton No. 2 Futures 

• U.S. Cotton 

• Physical Delivery 

• H, K, N, V, Z 

• Spot/Cash Market 

• U.S. Cotton 

• Physical Delivery 

• In Warehouse 





Identity Preservation 



Warehouse Receipts 

1995 



• Anonymous trading 

• Collateral instrument (EWRs) 

• $500M+ cleared annually 



• Price transparency 

• Real-time data  

• Publicly available 

• USDA Spot Quote source 
 

Mark to Market (MTM) 



New innovations 

New possibilities 



“Asset Tokenization” 

3.0 



• Non-Fungible tokens 

• Decentralized, distributed ledger 

• Beyond the warehouse, throughout the world 

• Life of  asset digital representation 

• Open, neutral, transparent and traceable 





“http://www.yoursite.com/hugefile.data” “QmVEjBiBkJNFS83kjWccF..” 

Location based, Centralized Content based, distributed 



• 1,225 pages 

• 587,287 words 

QmVEjBiBkJNFS83kjWccFKCEmypGfRCpxA5RCsUgKgAqnj 



• Large file distribution 

• Data integrity assurance (content matches fingerprint) 

• High performance, massive bandwidth savings 

• Peer-to-peer, decentralized, immutable 

• Distributed persistence/availability 

Weather Data Sharable Industry Data Off-chain persistence 



“Ricardian Contracts” 

A digital agreement that defines the 

terms and conditions of  an interaction 

between two or more peers, that is 

cryptographically signed and verified. 

Must be both human and machine readable. 



Human and Machine Readable 



User experience 

matters. 



“When the complex is made invisible…it’s magic.” 



Thank you! 


