
QUARTERLY

REPORT Q3 2024

ZFND.O
RG



Table of
Contents

OUR MISSION

FROM THE  EXECUTIVE

DIRECTOR

THE FUTURE OF ZCASH

SCIENCE & ENGINEERING

ZCG FINANCIALS & METRICS

COMMUNITY FOCUS

THANK YOU

FINANCIALS & METRICS

15

1

2

4

5

10

14

6

13 ZF-FUNDED PROJECTS

https://dictionary.cambridge.org/us/dictionary/english/fully-functioning


1

MISSION
The Zcash Foundation is a 501(c)(3)
public charity that builds financial
privacy infrastructure for the public
good, primarily serving users of the
Zcash protocol and blockchain. 
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FROM THE EXECUTIVE DIRECTOR
This is the Zcash Foundation’s quarterly report covering July, August and September 2024. These reports aim
to summarize the Foundation's activities and provide an overview of our finances, including a detailed
breakdown of expenditures. We encourage feedback—if you have any questions or suggestions, feel free to
share them on the ZcashCommunity Forum!

During Q3, the Zebra team’s primary focus was on implementing the NU6 ZIPs, and we continued the work
necessary to support the new software stack that will be based on Zebra and replace the existing Zcashd
node and command-line (CLI) wallet functionality. 

The FROST team continued to work on the FROST coordination server, as well as client code that will act as a
stand-in for a wallet for demonstration purposes. We focused on the features that would make FROST usable
in wallets, such as user registration and authentication, and contact management for FROST signing groups.
We also started working on implementing refreshing of shares in both the trusted dealer and distributed key
generation (DKG) scenarios.

Devops work this quarter included putting in place a monitoring solution for ZF-hosted infrastructure, and
work on standardising our architecture and environments, including segregating development and
production environments. 

We also worked on optimising build times for Docker images, and ensuring that ensuring that Zebra is easy
to configure when run from a Docker image. 

During this quarter, we conducted several Zcash Community Advisory Panel (ZCAP) polls. First, a ZCG poll
reappointed Gguy and Wobbzz to the Zcash Community Grants Committee. Congratulations!
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Additionally, we held two exploratory polls to gather community feedback regarding proposals for a new Dev
Fund. The Hybrid Deferred Dev Fund option emerged as the preferred choice, receiving majority support
across the Zcash community, and formally adopted as ZIP 1015. This outcome is a positive step for Zcash’s
future, ensuring continued funding for the Zcash Community Grants program (ZCG) to support independent
teams to join the Zcash ecosystem, while providing time for the community to consider how Zcash ecosystem
funding should be structured in the longer term. 

The adoption of ZIP 1015 also marked a significant milestone in the geographic decentralization of the Zcash
ecosystem, paving the way for ZCG to transition from the U.S.-based Zcash Foundation to be administered by
the Cayman Islands-based Financial Privacy Foundation (FPF). FPF was founded via a Zcash Foundation grant.
We expect this transition to complete in early 2025. 

Jack Gavigan
Executive Director

FROM THE EXECUTIVE DIRECTOR

https://zips.z.cash/draft-nuttycom-funding-allocation#alternative-2-hybrid-deferred-dev-fund-transitioning-to-a-non-direct-funding-model
https://zips.z.cash/zip-1015


At the Zcash Foundation, we believe that the success of Zcash and the
principles it embodies relies on a positive feedback loop involving:

Developers who improve the Zcash protocol, and create the products, tools and services that
support its use; 

Utility that enhances the ability to use ZEC and the Zcash platform for a broader and more
flexible range of purposes;

Broader adoption of Zcash as a platform for commerce, with ZEC as its native currency and;

Users who are attracted by the utility of ZEC and the services that entrepreneurs build on the
Zcash platform. 

Our strategic objectives are to:

Support the Zcash community - We do this by organizing Zcon and Zcon Voices, maintaining
the community forums, and by giving the community a voice through the Zcash Community
Advisory Panel. 

Foster the growth of the Zcash ecosystem - We aim to do this by removing obstacles that
discourage developers, users, entrepreneurs and others from building, adopting or otherwise
supporting Zcash. 

Make Zcash smarter - We believe that programmability is a key mechanism for enhancing
Zcash's utility. In time, we will explore options for achieving this. 

THE FUTURE OF ZCASH
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Q3  SCIENCE & ENGINEERING SUMMARY
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During the third quarter, the engineering team focused on NU6 activation on testnet and mainnet and the implementation of the
ZIPs to be activated at that time. 

We also continued to work on supporting the new software stack that will be based on Zebra and replace the existing Zcashd
node and wallet functionality. 

On FROST, in order to help with FROST adoption in Zcash wallets, we continued to work on the FROST demo: the frost server and
respective frost client code, which acts as a stand-in for a wallet.

During this quarter we focused on the features that would make FROST usable in wallets, looking into user registration and
authentication as well as a contact management system for FROST signing groups. We also started working on implementing
refreshing of shares in both a trusted dealer and distributed key generation (DKG) scenario.

Devops work this quarter included a monitoring solution for ZF hosted infrastructure, work on standardising our architecture
and environments, including segregating our projects between dev and production environments. 

We also continued to work on how our docker images are built, optimising for build times and ensuring that zebra is easy to
configure when ran from a docker image. 

SPRINT
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Sprint Summaries
A detailed summary of the work completed during each sprint is hyperlinked below.

https://forum.zcashcommunity.com/t/zf-engineering-update-2024-sprint-14-july-2nd-july-15th/48325
https://forum.zcashcommunity.com/t/zf-engineering-update-2024-sprint-15-july-16th-july-29th/48440
https://forum.zcashcommunity.com/t/zf-engineering-update-2024-sprint-16-july-30th-august-12th/48526
https://forum.zcashcommunity.com/t/zf-engineering-update-2024-sprint-17-august-13th-august-26th/48694
https://forum.zcashcommunity.com/t/zf-engineering-update-2024-sprint-18-august-27th-september-9th/48774
https://forum.zcashcommunity.com/t/zf-engineering-update-2024-sprint-19-september-10th-september-23rd/48916
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5%
The Zcash Community created the Dev Fund in late 2020 as a means of funding
ongoing development of the Zcash protocol by the Zcash Foundation (5% of the
block reward), the Electric Coin Company (7%), and the Zcash Community Grants
program (8%).

Annually, the Zcash Foundation receives approximately 65,745 ZEC from the Dev
Fund.

In addition, the Foundation receives 105,192 ZEC as a restricted donation, which
may only be disbursed as major grants.

Did youDid youDid you
know?know?know?



ZF USE OF FUNDS

Team Compensation
85%

General Overhead
9.5%

ZCG Support
1.1%

 Communications $5,305

 Conference & Professional Dev $11,135

 General Overhead* $67,952

 Research, Audit & Program Expenses $14,195

 ZF Grants** -$6,000

 Team Compensation*** $605,070

 ZCG Support $8,130

 Zcon $0

 Total**** $705,787

During Q3 2024, ZF's operating expenses averaged approximately $235,262 USD per month. The breakdown of
resource allocation is as follows:
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*General overhead refers to costs not related to labor. These include: accounting, HR account fees, custodial service and banking fees,
insurance, legal fees, incorporation fees, operating accounts, website expenses, trademark enforcement, and professional development.expenses.

**Negative value due to a cancelled grant

***Team compensation encompassed all compensation and benefits paid to ZF staff and contractors. ZF does not operate any form of
retention bonus or deferred compensation scheme. 

****Unaudited and subject to change.



ZF PROGRAMS

Protocol (Zebra)
33.1%

Mgmt. & General
21.7%

FROST
19%

Community
15.1%

ZCG Support
7.7%

Research
3.4%

Community $107,293

Management & General $154,653

Protocol (Zebra) $235,750

FROST $134,907

Research $24,303

ZCG Support $54,882

ZF Grants -$6,000

Total* $705,787

The following table and chart explain what type of programs ZF invested in during Q3. Please note, each ZF team
member’s compensation and benefits are allocated to the program(s) they contribute to. 

Note: The previously utilized “Science” category is now “Research” and “FROST” for improved transparency. There is not
change to ZF’s work, only a change in how it is reported. 
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*Unaudited and subject to change



Q3 ZF FINANCIAL SNAPSHOT
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  UNRESTRICTED FUNDS RESTRICTED FUNDS - ZCG

TOTAL LIQUID ASSETS

LIQUID ASSETS COIN BALANCE USD VALUE COIN BALANCE USD VALUE

USD $ - $1,900,325 $ - $2,029,508

ZEC 165145.79 $4,587,750 112,261.30 $3,118,619

BTC 51.56 $3,264,660 $ - $ -

ETH 11.89 $30,949 $ - $ -

    $9,783,684   $5,148,127

TOTAL LIABILITIES

GRANT COMMITMENTS   $31,068   $2,163,777

ACCRUED EXPENSES &
PAYROLL LIABILITIES   $1,468   $ -

  $32,536   $2,163,777

NET LIQUID ASSETS   $9,751,148   $2,984,350

USD VALUE (as of Sept 30th) : $27.78 USD/ZEC | 
$63,312.89 USD/BTC | $2,601.97 USD/ETH

NB: This simplified balance sheet does not include intangible or
illiquid assets and liabilities that would appear on ZF’s full

balance sheet (e.g. trademark, etc.). 
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ZCG: GRANTS & EXPENSES

$3
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The Zcash Community Grants program (ZCG) funds
independent teams entering the Zcash ecosystem, to
perform major ongoing development (or other work) for
the public good of the Zcash ecosystem. Some key areas
of funding include: core infrastructure, wallets,
interoperability, apps, ongoing services, integrations,
research, and community. During Q3, ZCG approved 7
grants totaling $1,134,334 USD and cancelled 2 grants
totaling $950,000 USD. 

Of the newly approved/extended grants, ZCG paid out
$461,167 USD for initial payments and milestones.

ZCG also paid out $527,956.91 for grants and IC
agreements approved in previous quarters.

ZCG utilized $81,076 of their discretionary budget,
which included 3 months of ZEC member
compensation.

At close of Q3 2024, ZCG had outstanding grant
liabilities of $1,970,045 for approved grants.

In addition to grants, ZCG had two open IC agreements
with total unpaid liabilities of $193,732.

Outstanding Liabilities

$2,163,777

Paid Q3
$989,124



ZCG METRICS YTD - 2024

40
# grants reviewed YTD

24
# grants approved YTD

18
# open grants

22
# days proposal

submission to decision
YTD

6
% of discretionary
budget used YTD
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*through end of Q3 2024



ZCG APPROVED GRANTS - Q3
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Grantee Title & Forum Link Grant Award

Zcash Brazil Zcash Global <> Zcash Brazil Q3 2024 $16,800

FPF ZecHub Bounty Program Admin $13,134

Chainsafe Systems WebZjs - ZCash Browser Wallet Library $150,000

Keystone Team
Zcash (Both Transparent & Shielded Address)

Support for Keystone Hardware Wallet
$180,900

Roosevelt Gordones Generation Z - Educational camp for youth $3,500

Pacu Developer Relations Engineer $120,000

QEDIT User-Control for ZSAs $650,000

*Based on community feedback and following discussions between ZCG and the grantees, the remaining milestones of the
Zcash Media and ZSA Use-Case Features grants were cancelled.

https://forum.zcashcommunity.com/t/zcash-global-zcash-brazil/46295/40
https://forum.zcashcommunity.com/t/zechub-an-education-hub-for-zcash-2024-continued/47947/8
https://forum.zcashcommunity.com/t/zcash-browser-wallet-library/47897
https://forum.zcashcommunity.com/t/keystone-hardware-wallet-support-grant-application/48508
https://forum.zcashcommunity.com/t/keystone-hardware-wallet-support-grant-application/48508
https://forum.zcashcommunity.com/t/generation-z-grant-proposal/48434
https://forum.zcashcommunity.com/t/zcash-wallet-community-developer-2024-q3-q4/48368
https://forum.zcashcommunity.com/t/zcash-shielded-asset-swaps-and-transaction-acceptance/48432


ZF-FUNDED PROJECTS

Q3 was eventful for FPF, with ZCG's move to FPF made official via community consensus and the subsequent
adoption of ZIP 1015. As a result of these momentous decisions, FPF began quickly ramping up required
infrastructure and back office capabilities to ready the organization for ZCG's arrival. These activities continued
apace during Q3.

FPF's administration of the ZecHub bounty payments continued while we considered how to broaden FPF's
support for ZecHub's current and potential future activities.

Additional Q3 activities included preliminary discussions with several other unincorporated entities seeking
operations and administrative support, and improvements to the FPF website.

Financial Privacy Foundation

Mass Adoption Alliance
ZF awarded a grant in 2022 to enable the establishment of MAA

ZF awarded a grant in 2023 to enable the establishment of FPF

This quarter marked the milestone of 500 downloads
of the My First Zcash workbook! In September, a
second team of community members assembled to
tackle V2 of the workbook, a sprint focused on
improvements to the existing text, design and layout. 
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https://zips.z.cash/zip-1015
http://financialprivacyfoundation.org/
https://www.massadoption.org/
https://www.financialprivacyfoundation.org/
https://www.massadoption.org/projects


BLOG POSTS 

Results of the ZCG Election & Second Exploratory Dev

Fund Poll

Zebra 1.8.0 Release

Polling ZCAP on a New Dev Fund

Results of the ZCAP Dev Fund Poll

The Zcash Foundation bids farewell to Teor

Zcash Dev Fund Runoff Poll

Results of the ZCAP Dev Fund Runoff poll

Farewell, Chelsea

ZF says Farewell (but not goodbye) to Dan

Welcoming a New Chief Communications Officer

Zebra 1.9.0 Release

The Zcash Foundation’s Q1 2024 Report

FEATURED PLAYLISTS

Zcash Arborist Calls

ZconV Conference
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Q3 COMMUNITY FOCUS

https://zfnd.org/results-of-zcg-election-and-dev-fund-poll/
https://zfnd.org/results-of-zcg-election-and-dev-fund-poll/
https://zfnd.org/zebra-1-8-0-release/
https://zfnd.org/dev-fund-poll-july-2024/
https://zfnd.org/zcap-dev-fund-poll-results-july-2024/
https://zfnd.org/farewell-teor/
https://zfnd.org/zcash-dev-fund-runoff-poll-july-2024/
https://zfnd.org/zcap-dev-fund-runoff-poll-results-july-2024/
https://zfnd.org/farewell-chelsea/
https://zfnd.org/farewell-but-not-goodbye-to-dan/
https://zfnd.org/welcome-elise/
https://zfnd.org/zebra-1-9-0-release/
https://zfnd.org/the-zcash-foundations-q1-2024-report/
https://youtube.com/playlist?list=PL40dyJ0UYTLJqD_3PE9qiJTxse-iHnn1G&si=qzAWCz1LRMBHJ9tr
https://youtube.com/playlist?list=PL40dyJ0UYTLJ41e2uSOJItvbW1YVR49aR&si=wMoUqA7KG2UujosU
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ZF would like to thank our board members for their
continued contributions. Board members are
uncompensated volunteers, dedicating their time and
expertise to shape the future of the Zcash Foundation
while providing vital governance oversight.

THANK YOU ZF BOARD
Amber Baldet: CEO of Clovyr, former J.P. Morgan
blockchain program lead, and co-creator of a zero-
knowledge settlement layer for enterprise Ethereum. 

Marta Belcher: President and Chair of the Filecoin
Foundation as well as the Filecoin Foundation for the
Decentralized Web. She is also General Counsel and
Head of Policy at Protocol Labs, and special counsel to
the Electronic Frontier Foundation.

Jack Gavigan: Executive Director of the Zcash
Foundation.

Andrew Miller (Chair & Treasurer): Assistant professor
in the electrical and computer engineering department
at the University of Illinois at Urbana-Champaign, and
an associate director of the Initiative for
Cryptocurrencies and Contracts. 

Peter Van Valkenburgh: Director of Research at Coin
Center, a nonprofit organization focused on research,
education, and advocacy at the intersection of policy
and cryptocurrencies. 

J.W. Verret: Associate Professor at the Antonin Scalia
Law School at George Mason University, where he
teaches banking, securities, and corporation law. 

http://www.amberbaldet.com/
https://twitter.com/MartaBelcher
https://twitter.com/JackGavigan
https://soc1024.ece.illinois.edu/
https://www.coincenter.org/people/peter-van-valkenburgh/
https://twitter.com/JWVerret

