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INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Directors of  
   Zcash Foundation 
 
Opinion 
 
We have audited the accompanying financial statements of Zcash Foundation (“the 
Organization”), which comprise the statements of financial position as of December 31, 2024 
and 2023; the related statements of activities, functional expenses, and cash flows for the years 
then ended; and the related notes to the financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of the Organization as of December 31, 2024 and 2023, and the changes in 
its net assets and its cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America.  Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.  We 
are required to be independent of the Organization and to meet our other ethical responsibilities 
in accordance with the relevant ethical requirements relating to our audits.  We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error. 

Rogers & Company PLLC 
Certified Public Accountants 
 
8300 Boone Boulevard 
Suite 600 
Vienna, Virginia 22182 
 
703.893.0300 voice 
703.893.4070 facsimile 
www.rogerspllc.com 
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Responsibilities of Management for the Financial Statements (continued) 
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the 
Organization’s ability to continue as a going concern within one year after the date that the 
financial statements are available to be issued. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion.  Reasonable assurance is a high level of assurance but 
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with generally accepted auditing standards will always detect a material misstatement when it 
exists.  The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Misstatements, including omissions, are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgment made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the 
audit. 
 

 Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, and design and perform audit procedures responsive to those risks.  
Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Organization’s internal control.  
Accordingly, no such opinion is expressed. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 
 

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Organization’s ability to continue as a 
going concern for a reasonable period of time. 
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 
 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit. 
 

 
 
Vienna, Virginia 
November 7, 2025 
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Zcash Foundation 
 

Statements of Financial Position 
December 31, 2024 and 2023 

 
 

Assets
Cash and cash equivalents $ 2,872,025     $ 5,001,500     
Prepaid expenses and deposits 28,701          81,925          
Digital assets 19,572,744   10,183,381   
Intangible asset – intellectual property 889,026        889,026        

Total assets $ 23,362,496   $ 16,155,832   

Liabilities and Net Assets

Liabilities
Accounts payable and accrued expenses $ 89,824          $ 130,566        
Grants payable -                   15,000          

Total liabilities 89,824       145,566     

Net Assets (Deficit)
Without donor restrictions 5,576,426     (3,726,888)   
With donor restrictions 17,696,246   19,737,154   

Total net assets 23,272,672   16,010,266   

Total liabilities and net assets $ 23,362,496   $ 16,155,832   

2024 2023
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Zcash Foundation 
 

Statement of Activities 
For the Year Ended December 31, 2024 

 
 

Operating Revenue and Support
Contributions $ 1,701,691        $ 2,728,814        $ 4,430,505        
Released from restrictions 4,769,722        (4,769,722)      -                      

Total operating revenue and support 6,471,413        (2,040,908)      4,430,505        

Expenses
Program services:

Community 526,476           -                      526,476           
Protocol 981,559           -                      981,559           
Zcash Community Grants 5,070,084        -                      5,070,084        
Science 687,130           -                      687,130           

Total program services 7,265,249        -                      7,265,249        

Supporting services:
Management and general 687,285           -                      687,285           

Total supporting services 687,285           -                      687,285           

Total expenses 7,952,534        -                      7,952,534        

Change in Net Assets from 
Operations (1,481,121)      (2,040,908)      (3,522,029)      

Non-Operating Activities
Interest 13,843             -                      13,843             
Realized loss on sale of 

digital assets (675,261)         -                      (675,261)         
Unrealized gain on digital assets 11,445,853      -                      11,445,853      

Total non-operating activities 10,784,435      -                      10,784,435      

Change in Net Assets 9,303,314        (2,040,908)      7,262,406        

Net (Deficit) Assets, beginning of year (3,726,888)      19,737,154      16,010,266      

Net Assets, end of year $ 5,576,426        $ 17,696,246      $ 23,272,672      

Restrictions Restrictions Total
Without Donor With Donor
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Zcash Foundation 
 

Statement of Activities 
For the Year Ended December 31, 2023 

 
 

Operating Revenue and Support
Contributions $ 2,157,226        $ 3,451,446        $ 5,608,672        
Meetings 18,254             -                      18,254             
Released from restrictions 4,830,713        (4,830,713)      -                      

Total operating revenue and support 7,006,193        (1,379,267)      5,626,926        

Expenses
Program services:

Community 1,341,011        -                      1,341,011        
Protocol 1,689,577        -                      1,689,577        
Zcash Community Grants 4,983,751        -                      4,983,751        
Science 1,005,334        -                      1,005,334        

Total program services 9,019,673        -                      9,019,673        

Supporting services:
Management and general 896,989           -                      896,989           

Total supporting services 896,989           -                      896,989           

Total expenses 9,916,662        -                      9,916,662        

Change in Net Assets from 
Operations (2,910,469)      (1,379,267)      (4,289,736)      

Non-Operating Activities
Interest 27,900             -                      27,900             
Realized loss on sale of 

digital assets (909,368)         -                      (909,368)         
Unrealized loss on digital assets (323,403)         -                      (323,403)         

Total non-operating activities (1,204,871)      -                      (1,204,871)      

Change in Net Assets (4,115,340)      (1,379,267)      (5,494,607)      

Net Assets, beginning of year 388,452           21,116,421      21,504,873      

Net (Deficit) Assets, end of year $ (3,726,888)      $ 19,737,154      $ 16,010,266      

Restrictions Restrictions Total
Without Donor With Donor
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Zcash Foundation 
 

Statement of Functional Expenses 
For the Year Ended December 31, 2024 

 
 

Personnel costs $ 320,881     $ 21,147       $ 251,209     $ 644           $ 593,881     $ 236,167    $ 830,048     
Consultants 124,078     877,711     20,165       680,789    1,702,743  114,989    1,817,732  
Professional fees 893            -                 2,253         -                3,146         191,744    194,890     
Travel and events 22,405       3,149         64,930       172           90,656       3,261        93,917       
Sales and marketing -                 -                 -                 -                -                 1,789        1,789         
Office expenses 8,889         58,959       16,284       207           84,339       82,558      166,897     
Postage and printing -                 -                 -                 -                -                 46             46              
Insurance -                 -                 -                 -                -                 32,644      32,644       
Bank fees -                 -                 9,353         -                9,353         22,527      31,880       
Equipment 240            3,641         120            5,318        9,319         1,560        10,879       
Grants and
sponsorships 49,090       16,952       4,705,770  -                4,771,812  -                4,771,812  

Total Expenses $ 526,476     $ 981,559     $ 5,070,084  $ 687,130    $ 7,265,249  $ 687,285    $ 7,952,534  

Total

Supporting
Program Services Services

Expenses

Total

and GeneralCommunity ServicesScienceProtocol

Zcash

Grants
Community Program Management
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Zcash Foundation 
 

Statement of Functional Expenses 
For the Year Ended December 31, 2023 

 
 

Personnel costs $ 303,457     $ 148,603     $ 166,091     $ 121,152    $ 739,303     $ 222,314    $ 961,617     
Consultants 172,663     1,010,138  127,116     809,342    2,119,259  129,428    2,248,687  
Professional fees -                 130,074     79              -                130,153     405,163    535,316     
Travel and events 578,319     9,584         -                 21,989      609,892     45,883      655,775     
Sales and marketing 237            -                 -                 250           487            -                487            
Office expenses 6,909         341,778     18,640       47,974      415,301     24,736      440,037     
Postage and printing 3,756         -                 -                 -                3,756         642           4,398         
Insurance -                 -                 -                 -                -                 30,590      30,590       
Bank fees -                 -                 10,759       -                10,759       19,057      29,816       
Merchandise -                 -                 -                 -                -                 258           258            
Equipment 1,920         5,400         1,380         4,627        13,327       7,231        20,558       
Grants and
sponsorships 273,750     44,000       4,659,686  -                4,977,436  -                4,977,436  
Miscellaneous -                 -                 -                 -                -                 11,687      11,687       

Total Expenses $ 1,341,011  $ 1,689,577  $ 4,983,751  $ 1,005,334 $ 9,019,673  $ 896,989    $ 9,916,662  

Total
Grants Science Services and General

Community Program Management
Expenses

Zcash Total

Community Protocol

Supporting
Program Services Services
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Zcash Foundation 
 

Statements of Cash Flows 
For the Years Ended December 31, 2024 and 2023 

 
 

Cash Flows from Operating Activities
Change in net assets $ 7,262,406     $ (5,494,607)   
Adjustments to reconcile change in net assets to

Realized loss on sale of digital assets 675,261        909,368        
Unrealized (gain) loss on digital assets (11,445,853) 323,403        
Donated digital assets (4,430,505)   (5,608,620)   

Change in operating assets and liabilities:
Decrease (increase) in:

Prepaid expenses and deposits 53,224          (29,639)        
(Decrease) increase in:

Accounts payable and accrued expenses (40,742)        14,153          
Grants payable (15,000)        15,000          

Net cash used in operating activities (7,941,209)   (9,870,942)   

Cash Flows from Investing Activities
Distribution of digital assets 3,817,666     5,138,656     
Proceeds from sales of digital assets 3,728,639     2,924,628     
Purchase of digital assets (1,734,571)   (233,018)      

Net cash provided by investing activities 5,811,734     7,830,266     

Net Decrease in Cash and Cash Equivalents (2,129,475)   (2,040,676)   

Cash and Cash Equivalents, beginning of year 5,001,500     7,042,176     

Cash and Cash Equivalents, end of year $ 2,872,025     $ 5,001,500     

Supplementary Disclosure of Cash Flow
Information

Noncash activity:
Donated digital assets $ 4,430,505     $ 5,608,620     

net cash used in operating activities:

2024 2023

 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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1. Nature of Operations 
 
The Zcash Foundation (“the Organization”) was founded on February 14, 2017 and was 
organized as a nonprofit corporation under the laws of the State of Delaware.  The 
Organization is a public charity that builds and supports privacy infrastructure for the 
public good.  The Organization works on strengthening financial privacy with 
technology, focused on the Zcash protocol and blockchain.  The Organization’s goal is to 
create tools that help sustain open networks, enabling anyone and everyone to protect 
their own privacy on their own terms.  The essence of privacy itself is being able to 
choose what is or isn’t shared with others.  Privacy comprises both autonomy and 
consent; it is essential to human dignity and the healthy continuation of civil society. 
 

2. Summary of Significant Accounting Policies 
 
Basis of Accounting and Presentation 
 
The Organization’s financial statements are prepared on the accrual basis of accounting.  
Net assets are reported based on the presence or absence of donor-imposed restrictions as 
follows: 
 

 Net Assets Without Donor Restrictions – Net assets available for use in general 
operations and not subject to donor (or certain grantor) restrictions. 

 
 Net Assets With Donor Restrictions – Net assets subject to donor (or certain 

grantor) imposed restrictions.  Some donor-imposed restrictions are temporary in 
nature, such as those that will be met by the passage of time or other events 
specified by the donor.  Other donor-imposed restrictions are perpetual in nature, 
where the donor stipulates that resources be maintained in perpetuity.  Donor-
imposed restrictions are released when a restriction expires, that is, when the 
stipulated time has elapsed, when the stipulated purpose for which the resource 
was restricted has been fulfilled, or both. 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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2. Summary of Significant Accounting Policies (continued) 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make 
estimates and assumptions that affect the amounts reported in the financial statements and 
accompanying notes.  Actual results could differ from those estimates. 
 
Cash Equivalents 
 
For the purpose of the statements of cash flows, the Organization considers as cash 
equivalents all highly liquid investments, which can be converted into known amounts of 
cash and have a maturity period of 90 days or less at the time of purchase.  Excluded 
from this definition are amounts held for investments. 
 
Digital Assets 
 
The Organization’s digital assets primarily consist of cryptocurrency.  For the year ended 
December 31, 2023, the Organization adopted Financial Accounting Standards Board 
(FASB) issued Accounting Standards Update (ASU) 2023-08, Intangibles — Goodwill 
and Other — Crypto Assets (Subtopic 350-60): Accounting for and Disclosure of Crypto 
Assets.  As a result of this adoption, the Organization now holds digital assets at fair 
value.  These digital assets are actively traded in markets with sufficient frequency and 
volume to provide ongoing pricing information, are valued based on quoted market prices 
from these active markets, and are classified as Level 1 within the fair value hierarchy as 
of December 31, 2024 and 2023. 
 
The changes in fair value, as well as any realized gains and losses, are recorded in the 
non-operating activities section of the accompanying statements of activities.  The 
adoption of ASU 2023-08 resulted in an insignificant cumulative-effect adjustment to the 
opening balances of net assets as of January 1, 2023. 
 
The Organization has exchange rate risk on the amounts that are held, as well as the risks 
that regulatory or other developments may adversely affect the value of the digital assets, 
which could have an adverse effect on the Organization’s overall financial statements. 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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2. Summary of Significant Accounting Policies (continued) 
 
Intangible Asset – Intellectual Property 
 
Intellectual property consists of Zcash Brand Intellectual Property (“Zcash Brand IP”) 
that was donated by Electric Coin Company during 2019.  The Organization’s valuation 
of the donated fair value of the Zcash Brand IP was based on established techniques that 
reflect the consideration of a number of factors, including valuations performed by third-
party appraisers.  The Organization performs the indefinite-lived intangible asset 
impairment test annually. 
 
In performing the annual qualitative impairment assessment for indefinite-lived 
intangible assets, the Organization considers various factors in determining if it is more 
likely than not that the fair values of these indefinite-lived intangible assets are greater 
than their carrying values.  No impairment charges for intellectual property were 
recorded for the years ended December 31, 2024 and 2023. 
 
Grants Payable 
 
Grants awarded by the Organization meet the definition of conditional contributions 
made under FASB ASU 2018-08, Clarifying the Scope and the Accounting Guidance for 
Contributions Received and Contributions Made, and are recognized ratably over the 
period of performance, as conditions are met, in accordance with the grant agreements.  
Grant expenses recognized but not paid is recognized as grants payable.  Grants paid in 
advance, if any, are recognized as prepaid expenses.  All grants payable are expected to 
be paid out within one year and are recorded at net realizable value. 
 
Revenue Recognition 
 
Revenue Accounted for in Accordance with Contribution Accounting 
 
Unconditional grants and contributions are recognized as revenue when received or 
promised and are reported as restricted support if they are received with donor or grantor 
stipulations that limit the use of the donated assets.  When a donor restriction expires, that 
is, when a stipulated time restriction ends or purpose restriction is accomplished, net 
assets with donor restrictions are reclassified to net assets without donor restrictions and 
reported in the statements of activities as net assets released from restrictions. 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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2. Summary of Significant Accounting Policies (continued) 
 
Revenue Recognition (continued) 
 
Revenue Accounted for in Accordance with Contribution Accounting (continued) 
 
Until November 2020, the Organization received contributions from individuals as well 
as distributions from the Zcash Founders Reward.  Following the first Zcash halving in 
November 2020, a new Development Fund (“Dev Fund”) was implemented that provided 
the Organization with 5% of Zcash issuance for operations and 8% restricted for the 
Zcash Community Grants (ZCG) program (formerly Zcash Open Major Grants (ZOMG)) 
and 7% was allocated to the Electric Coin Company.  These resources enabled the 
Organization to strengthen its financial reserves, expand its technical work, and support a 
broad range of community-led projects. 
 
A second Zcash halving occurred in November 2024, at which point the Dev Fund 
expired.  The Organization no longer receives block reward allocations and has not 
received outside donations since that time.  Management is actively pursuing external 
funding sources to ensure continuity of operations while maintaining its core mission to 
steward privacy-preserving financial infrastructure. 
 
Revenue Accounted for as Contracts with Customers 
 
Revenue is recognized when the Organization satisfies a performance obligation by 
transferring a promised good to, or performing a service for, a customer.  The amount of 
revenue recognized reflects the consideration the Organization expects to receive in 
exchange for satisfying distinct performance obligations.  If a performance obligation 
does not meet the criteria to be considered distinct, the Organization combines it with 
other performance obligations until a distinct bundle of goods or services exists.  Fees or 
amounts received in advance of satisfying contractual performance obligations are 
reflected as deferred revenue in the statements of financial position. 
 
Revenue is recognized either over time or at the point in time that contractual obligations 
are met. 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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2. Summary of Significant Accounting Policies (continued) 
 
Revenue Recognition (continued) 
 
Revenue Accounted for as Contracts with Customers (continued) 
 
Specifically, meetings income is recognized at the time the event is held.  Event 
registrations received for the following year’s events are included in deferred revenue in 
the accompanying statements of financial position.  There was no deferred revenue at 
December 31, 2024 and 2023. 
 
Functional Allocation of Expenses 
 
The costs of program and supporting services activities have been summarized on a 
functional basis in the statements of activities.  The statements of functional expenses 
present the natural classification detail of expenses by function.  Accordingly, certain 
costs have been allocated among the programs and supporting services benefited. 
 
Advertising Costs 
 
Advertising costs are expensed as incurred.  There were no advertising costs for the years 
ended December 31, 2024 and 2023. 
 
Measure of Operations 
 
The Organization includes in its measure of operations all revenues and expenses that are 
an integral part of its programs and supporting activities, and excludes realized loss on 
sale of digital assets, unrealized gain/loss on digital assets, and interest. 
 
Subsequent Events 
 
In preparing these financial statements, the Organization has evaluated events and 
transactions for potential recognition or disclosure through November 7, 2025, the date 
the financial statements were available to be issued. 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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3. Liquidity and Availability 
 
Financial assets available for general expenditures, that is, without donor or other 
restrictions limiting their use, within one year of the statements of financial position date, 
comprise the following at December 31: 
 

Cash and cash equivalents $ 2,872,025     $ 5,001,500     
Digital assets 19,572,744   10,183,381   
Less: net assets with donor restrictions (17,696,246) (19,737,154) 

Total available for general expenditures $ 4,748,523     $ (4,552,273)   

2024 2023

 
 

The Organization strives to maintain liquid financial assets sufficient to cover 90 days of 
general expenditures.  Management periodically reviews the Organization’s liquid asset 
needs and adjusts the cash and cash equivalents balances as necessary. 
 

4. Concentrations of Risk 
 
Credit Risk 
 
Financial instruments that potentially subject the Organization to significant 
concentrations of credit risk consist of cash and cash equivalents.  The Organization 
maintains cash deposit and transaction accounts with financial institutions and the values, 
from time to time, exceeds insurable limits under the Federal Deposit Insurance 
Corporation (FDIC).  The Organization has not experienced any credit losses on its cash 
and cash equivalents to date as it relates to FDIC insurance limits.  Management 
periodically assesses the financial condition of these financial institutions and believes 
that the risk of any credit loss is minimal.  Digital assets held are not subject to the 
protections of FDIC or Securities Investor Protection Corporation member institutions. 
 
Digital Assets Risk 
 
Several factors may affect the price of digital assets, including, but not limited to: supply 
and demand, investors’ expectations with respect to the rate of inflation, interest rates, 
and currency exchange rates or future regulatory measures (if any) that restrict the trading 
of digital assets or the use of digital assets as a form of payment. 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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4. Concentrations of Risk (continued) 
 
Digital Assets Risk (continued) 
 
There is no assurance that digital assets will maintain their long-term value in terms of 
purchasing power in the future, or that acceptance of digital asset payments by 
mainstream retail merchants and commercial businesses will continue to grow.  Digital 
assets represent a speculative investment and involve a high degree of risk.  Prices of 
digital assets have fluctuated widely for a variety of reasons, including uncertainties in 
government regulation, and may continue to experience significant price fluctuations. 
 

5. Intangible Asset – Intellectual Property 
 
Intellectual property consists of Zcash Brand IP and was valued at $889,026 at both 
December 31, 2024 and 2023.  Zcash Brand IP was donated to the Organization in 2019, 
and the Organization plans to continue its operations using Zcash Brand IP as it has 
strong recognition in the marketplace without additional marketing investments.  The 
donated intangible assets were valued by a third-party appraiser using a combination of 
the market approach and the relief from royalty approach as the most reasonable 
indication of value for the Zcash Brand IP.  The market approach was used to determine a 
reasonable royalty fee, and the relief from royalty approach was used to determine the 
value of the Zcash Brand IP. 
 

6. Digital Assets 
 
Digital assets consist of Zcash cryptocurrency (ZEC), Bitcoin cryptocurrency (BTC), 
Ethereum (ETH), USD Coin (USDC), and non-fungible token (NFT), which are accounted 
for as indefinite-lived intangible assets.  As noted in footnote 2, the Organization early 
adopted ASU 2023-08, Intangibles — Goodwill and Other — Crypto Assets (Subtopic 
350-60): Accounting for and Disclosure of Crypto Assets, effective January 1, 2023.  
Following this adoption, these digital assets are measured at fair value, with changes in 
fair value recognized in net income during the period in which they occur.  The cost basis 
of these assets is determined using the first-in, first-out (FIFO) method. 
 
Before adopting ASU 2023-08, the Organization estimated the fair value of its 
cryptocurrency holdings for impairment testing purposes by referencing quoted prices from 
multiple active currency exchanges near the measurement date. 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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6. Digital Assets (continued) 
 
The following table represents a reconciliation of the fair values of the Organization’s 
digital assets held for the year ended December 31, 2024: 
 

ZEC balance, January 1 276,966          $ 7,455,932       $ 7,455,932       
Gifts 152,798          4,430,505       4,430,505       
Purchases 57,499            1,734,571       1,734,571       
Sales (84,766)          (2,676,695)     (2,676,695)     
Distribution (132,733)        (3,817,666)     (3,817,666)     
Realized loss -                     (1,381,004)     (1,381,004)     
Unrealized gain -                     9,409,658       9,409,658       

ZEC balance, December 31 269,764          $ 15,155,301     $ 15,155,301     

BTC balance, January 1 64                   $ 2,692,840       $ 2,692,840       
Sales (17)                 (1,051,944)     (1,051,944)     
Realized gain -                     705,743          705,743          
Unrealized gain -                     2,024,563       2,024,563       

BTC balance, December 31 47                   $ 4,371,202       $ 4,371,202       

ETH balance, January 1 12                   $ 27,976            $ 27,976            
Unrealized gain -                     11,632            11,632            

ETH balance, December 31 12                   $ 39,608            $ 39,608            

NFT balance, January 1 48                   $ 6,633              $ 6,633              

NFT balance, December 31 48                   $ 6,633              $ 6,633              

Total digital assets $ 19,572,744     $ 19,572,744     

Units Cost Fair Value
Estimated

 
 



Zcash Foundation 
 

Notes to Financial Statements 
December 31, 2024 and 2023 
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6. Digital Assets (continued) 
 
The following table represents a reconciliation of the fair values of the Organization’s 
digital assets held for the year ended December 31, 2023: 
 

ZEC balance, January 1 339,499          $ 12,678,383     $ 12,678,383     
Gifts 169,941          5,608,620       5,608,620       
Purchases 4,026              101,343          101,343          
Sales (75,216)          (2,597,007)     (2,597,007)     
Distribution (161,284)        (5,138,656)     (5,138,656)     
Realized loss -                     (1,053,738)     (1,053,738)     
Unrealized loss -                     (2,143,013)     (2,143,013)     

ZEC balance, December 31 276,966          $ 7,455,932       $ 7,455,932       

BTC balance, January 1 66                   $ 891,230          $ 891,230          
Purchases 5                     131,675          131,675          
Sales (7)                   (267,621)        (267,621)        
Realized gain -                     144,370          144,370          
Unrealized gain -                     1,793,186       1,793,186       

BTC balance, December 31 64                   $ 2,692,840       $ 2,692,840       

ETH balance, January 1 12                   $ 1,552              $ 1,552              
Unrealized gain -                     26,424            26,424            

ETH balance, December 31 12                   $ 27,976            $ 27,976            

USDC balance, January 1 60,000            $ 60,000            $ 60,000            
Sales (60,000)          (60,000)          (60,000)          

USDC balance, December 31 -                     $ -                     $ -                     

NFT balance, January 1 48                   $ 6,633              $ 6,633              

NFT balance, December 31 48                   $ 6,633              $ 6,633              

Total digital assets $ 10,183,381     $ 10,183,381     

Estimated
Units Cost Fair Value
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7. Net Assets With Donor Restrictions 
 
Contributions to the ZCG (formerly ZOMG) fund are restricted for privacy-focused 
blockchain technology projects that meet the needs of a rapidly-accelerating Zcash 
ecosystem.  The key areas include core infrastructure, social impact, improved developer 
tooling, security, and access to education, integrations, research, and more.  Net assets 
with donor restrictions were restricted for ZCG fund and totaled $17,696,246 and 
$19,737,154 at December 31, 2024 and 2023, respectively. 
 

8. Regulatory Inquiry 
 
In March 2024, the Organization responded to a subpoena from the U.S. Securities and 
Exchange Commission (SEC), submitting all requested documents.  As of the date of 
these financial statements, the Organization has not received any further communication 
from the SEC.  The Organization will continue to monitor the situation and will update its 
assessment if further communication from the SEC is received. 
 

9. Retirement Plan 
 
Effective March 27, 2018, the Organization adopted a Section 401(k) plan for its 
employees.  This plan is available to all eligible employees and permits employee 
contributions up to limits established by law.  The Organization began making 
contributions to the plan during the year ended December 31, 2024.  The Organization 
made contributions of $18,497 and $0 during the years ended December 31, 2024 and 
2023, respectively. 
 

10. Methods Used for Allocation of Expenses from Management and General Activities 
 
The financial statements report certain categories of expenses that are attributed to more 
than one program or supporting function.  Therefore, expenses require allocation on a 
reasonable basis that is consistently applied.  Expenses that are allocated include salaries 
and wages, benefits, payroll taxes, professional services, and other, which are allocated 
on the basis of estimates of time and effort. 
 

11. Income Taxes 
 
The Organization is exempt from payment of taxes on income other than net unrelated 
business income under Section 501(c)(3) of the Internal Revenue Code.  For the years 
ended December 31, 2024 and 2023, there was no unrelated business income and, 
accordingly, no federal or state income taxes have been recorded.  Management has 
evaluated the Organization’s tax positions and concluded that the financial statements do 
not include any uncertain tax positions. 


