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Project Diamond can scale to eight billion people. But it starts with one. This week we showcased a 
live version of a “Green Bond.” Interested parties covered all corners of the world and diverse sectors. 

 
market notes: On Bitcoins, Buggies, and Bonds… Green Bonds 

10/20/23 – Shaun Martinak & Marcel Kasumovich, Coinbase Asset Management 
 

1. “Choose a leader who will invest in building bridges, not walls.” Socially exhausted after meeting 

more people in a week than for all of the previous year, and stuck on where to get started on 

market notes, I get side-tracked, hunting for solitude, stumbling into the work of Suzy Kaseem. 

Her words capture my unapologetic enthusiasm for crypto rails and our Project Diamond. A 

story – that’s what people want.  

 

2. Project Diamond is a bridge between traditional and digital assets. It obliterates the 

conventional walls of finance. We are creating the Diamond Standard for financial transactions – 

built to scale finance like software. Its prospective network is teaching us that use cases are 

beyond finance. Leaders in food, health care, and art from all corners of the world want to 

create digitally native assets, and they’re probing our Diamond platform as their solution. 

 
3. We started our Diamond story in the UAE this week posing a question: How do you build 

something that scales for eight billion people? Build global, execute local. Our modest, 

dedicated group executed a blockchain-based “Green Bond” for the SuperBridge conference. 

They appreciate hitting eight billion people starts with one. A willing audience becomes the 

network that achieves scale, not the original architects. Just like the internet.  

 
4. Four network nodes. That’s how the internet began in 1969. The longest connection was 

Southern California to Utah, managed by a 29-year-old. Experts were skeptical, worried about 

sacrificing scarce computing capacity. Of course, the internet evolved in the opposite direction 

from scarcity. Today, it has 5.3 billion users and will soon blanket the world courtesy of 

satellites. It’s the communication bridge to all people in all places at all times. Abundance.  

 
5. Yet, the internet is also massively underutilized. Information travels the speedy lanes of its 

superhighway, whizzing past financial value that moves by cart-and-buggy. Digital 

communication is ubiquitous; banking services are not. Nearly 2 billion people are unbanked. So 

are more than 200 million companies. Incumbent banking is also censoring what rides in the 

cart, blocking various professions including ones that integrate with crypto. Scarcity by fear. 

 
6. Digital asset rails are a solution – a natural integration with the internet – not a problem. And 

just like with the internet, incumbents and experts are skeptical of new digital rails. But the 

wheels of progress are attached to a bulldozer for these cohorts – they will be overrun. And it’s 

not special to crypto. Innovation is the art of making more with less. Better, faster, cheaper. 

Digital rails are the innovation. It’s everywhere and it never stops.  

https://www.goodreads.com/work/quotes/14994756-rise-up-and-salute-the-sun-the-writings-of-suzy-kassem
https://www.darpa.mil/attachments/ARPANET_final.pdf
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7. That’s what bitcoin proved for money. We can transfer value safely, over the internet, at nearly 

zero cost. But applications are lagging – and that’s where Project Diamond comes in. A platform 

to create digitally native financial instruments, markets, and services. Two years in the making, 

we started at SuperBridge with a “Green Bond,” issued and run on the platform, powered by 

Ethereum, verifiable on the blockchain (Figure 1). 

 
8. What problem are we solving? Excellent work is already being done on carbon offsets, with the 

IIF bringing global players together. We are embedded in that network, using tokenized offsets 

to neutralize carbon in one of our strategies. But offsets are just a bridge to clean energy, not a 

license to pollute. The goal is to price the cost of emissions so that less carbon is emitted, raising 

incentives to invest in clean energy – like nuclear energy, where the UAE is a leader.  

 
9. In April 2008, UAE made a long-range commitment to nuclear power. And 2008 was not an easy 

macro backdrop for long-term vision! Then, in 2009, the UAE and USA entered a nuclear accord 

that is regarded as the world’s gold standard. In 2020, UAE’s nuclear power production began 

with cooperation from the United States, Korea, and international organizations. The country’s 

nuclear vision makes it the ideal place for our Green Bond trial.  

 
10. How does it work? A bond is issued with clean energy certificates tied to nuclear power 

generation – a warrant that is a sweetener. It is all done on crypto rails on the Diamond 

platform. The elegance of nuclear – entities like the Emirates Nuclear Corporation monitor, in 

real-time, the emissions avoided by clean power. Those are converted directly into financial 

incentives by programmable, blockchain-based financial instruments. Shaun explains it here 

(Figure 2). 

 
11. Global scale starts with one use case. We’ve done that. Now, the fun part starts – building a 

worldwide network of users and cases all to the highest of regulatory standards. Regulators are 

taking a leadership role in partnering with us to define the permissioning layer on how these 

strategies enter the mainstream. UAE is our base for bringing the Diamond Standard to global 

finance. And what an inviting hub it is. Shukran, habibi.  

 

  

https://www.iif.com/tsvcm
https://en.wikipedia.org/wiki/U.S.%E2%80%93UAE_123_Agreement_for_Peaceful_Civilian_Nuclear_Energy_Cooperation
https://www.enec.gov.ae/
https://vimeo.com/874250459?share=copy
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Figure 1 – Verify, Don’t Trust. (It’s alive.)  
 

 

Source: https://etherscan.io/.  

 

  

https://etherscan.io/
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Figure 2 – Big Ideas, Big Shaun… Really Big (Pay Attention). 
 

 

Source: SuperBridge Conference. Video available on VIMEO: https://vimeo.com/874250459?share=copy 

 

  

https://vimeo.com/874250459?share=copy
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Disclaimer:
This communication, including any attachments, is intended 
only for the use of the addressee and may contain information 
that is confidential or otherwise protected from disclosure. Any 
unauthorized use, distribution, modification, forwarding, 
copying or disclosure is strictly prohibited. If you have received 
this communication in error, please delete this message, 
including any attachments, and notify the sender immediately. 
The information and any disclosures provided herein do not 
constitute a solicitation or offer to purchase any security or 
other financial product or investment and is not intended as 
investment, tax, or legal advice. Unless otherwise noted, all 
information is estimated, unaudited and may be subject to 
revision without notice. Past results are not indicative of future 
results. 

Project Diamond is a smart contract platform developed by 
Coinbase Asset Management, LLC (“Coinbase AM”), and is for 
institutional application only. Features described within this 
communication may be conceptual in nature or under 
development, and are subject to change. The issuance of on-
chain instruments may be considered securities activity and may 
subject the issuer to regulatory registration or other compliance 
obligations.  The preceding presentation should not be 
construed as any tax, accounting, legal or regulatory advice to 
you and you should satisfy yourself in this regard and ensure 
that you consult with appropriate advisors to assist in 
understanding the transactions contemplated by this 
communication. 

This communication may contain statements of opinion, including 
but not limited to, the author’s analysis and views with respect to: 
digital assets, projected inflation, macroeconomic policy, and the 
market in general. Statements of opinion herein have been 
formulated using the author’s experience, research, and/or analysis, 
however, such statements also contain elements of subjectivity and 
are often subjective in nature. In addition, when conducting the 
analyses on which it bases statements of opinion, the author(s) will 
incorporate assumptions, which in some cases may be shown to be 
inaccurate in the future, including in certain material respects.  
Nothing in this presentation represents a guarantee of any future 
outcome. The author(s) are under no obligation to update this 
document, notify any recipients, or re-publish the content contained 
herein in the event that any factual assertions, assumptions, 
forward-looking statements, or opinions are subsequently shown to 
be inaccurate. 
   
Certain information contained in this Communication constitutes 
"forward-looking statements," which can be identified by the use of 
forward-looking terminology such as "may", "will", "should", 
"expect", "anticipate", "target", "project", "estimate", "intend", 
"continue" or "believe" or the negatives thereof or other variations 
thereon or comparable terminology. Forward-looking statements 
made in this communication are based on current expectations, 
speak only as of the date of this communication, as the case may be, 
and are susceptible to a number of risks, uncertainties and other 
factors. Assumptions relating to the foregoing involve judgments 
with respect to, among other things, projected inflation, the 
regulation of digital assets and macroeconomic policy, all of which 
are difficult or impossible to predict accurately and many of which 
are beyond our control. In light of the significant uncertainties 
inherent in the forward-looking statements included herein, the 
inclusion of such information should not be regarded as a 
representation to future results or that the objectives and plans 
expressed or implied by such forward-looking statements will be 
achieved. 
 

Certain information contained herein may have been obtained from 
third party sources and such information has not been 
independently verified by the author(s). References herein to third 
parties are for illustrative purposes and are not an endorsement or 
recommendation for products or services. No representation, 
warranty, or undertaking, expressed or implied, is given to the 
accuracy or completeness of such information. While such sources 
are believed to be reliable, the author(s) do not assume any 
responsibility for the accuracy or completeness of such information. 
 
The information and any disclosures provided herein do not 
constitute a solicitation or offer to purchase any security or 
other financial product or investment and is not intended as 
investment, tax, or legal advice. Unless otherwise noted, all 
information is estimated, unaudited and may be subject to 
revision without notice. Past results are not indicative of future 
results. 


