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Our 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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I’m grateful to our contributors, community members, and partners
whose collaboration is key to every step forward.

As we close out 2025, I’m pleased to reflect on a quarter marked by substantial
technical progress, community engagement, and forward-looking planning for 2026.

At the heart of our engineering efforts this quarter was the Zebra 3.0.0 release, the
most feature-rich Zebra release to date. This milestone ushered in broad
improvements for the Zcash ecosystem, including support for the NU6.1 network
upgrade, significantly faster node sync times, improved observability and production
readiness, expanded platform support (including ARM64), and enhanced developer
tooling that will pay dividends throughout the community this coming year.

Building on that progress, we also completed an independent audit of Zebra’s
changes for NU6.1, led by Least Authority in their role as Zcash Ecosystem Security
Lead. The audit concluded favorably, and we have addressed all suggestions in our
stable 3.0.0 release. This audit and remediation cycle underscores our commitment
to rigorous engineering and community confidence in our infrastructure work.

In December, we also rolled out Zebra 3.1.0, maintaining this momentum with further
enhancements to performance, security, and infrastructure robustness. The
continued evolution of Zebra reflects our investment in long-term stability and a
modern Rust-based node implementation that will serve the ecosystem well as it
scales into 2026 and beyond.

We also hosted an AMA on SIV for future ZCAP voting, inviting community members
to explore new governance tooling that may shape how we conduct future elections;
the response was overwhelmingly positive. In December, we conducted the first
ZCAP vote on the SIV platform to elect three ZCG members.

This quarter also marked a financial milestone as we began accepting donations and
received 13 generous contributions totaling $87,123.88.

Then looking ahead to the coming year, we officially announced the 2026 events
calendar, including: Zcomm (virtual, March 24), the Zcash Dev Summit (Rome, May 8),
and Zcon7 (Cancún, October 27–29). These events are designed to bring together
builders, contributors, and advocates from around the world to share insights,
collaborate on projects, and grow the ecosystem’s collective impact.

As we transition into 2026, the work begun this quarter—with Zebra’s upgrades,
enhanced audit practices, and expanded community programming—positions us to
support a vibrant, resilient Zcash ecosystem. I’m grateful to our contributors,
community members, and partners whose collaboration is key to every step forward.

Alex Bornstein
Executive Director 
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https://zfnd.org/zebra-3-0-0-release-our-most-feature-rich-release-ever/
https://zfnd.org/zebra-nu6-1-audit/
https://zfnd.org/zebra-nu6-1-audit/
https://zfnd.org/zebra-3-1-0-release/
https://www.youtube.com/watch?v=BVfMrd5mI9g
https://forum.zcashcommunity.com/t/zcap-siv-poll-zcg-elections-open-now/53685/20
https://forum.zcashcommunity.com/t/zcap-siv-poll-zcg-elections-open-now/53685/20
https://zfnd.org/save-the-date-three-exciting-events-coming-in-2026/?utm_source=chatgpt.com
https://zfnd.org/save-the-date-three-exciting-events-coming-in-2026/?utm_source=chatgpt.com


During Q4 2025, the Zcash Foundation engineering team focused on Zebra

improvements, infrastructure enhancements, zcashd deprecation and its

replacement: the Z3 stack, as well as performance optimizations and

stability improvements.​

Key Zebra Developments
Zebra saw releases like v3.0.0 and v3.1.0, enabling NU6.1 activation on

Mainnet and including Sapling batch validator integration, and a dust filter

for mempool spam protection. Performance regressions were fixed by

avoiding RocksDB’s merge operator and heap allocations, while RPC

enhancements included support for larger response limits, a fix for

authorization encoding, a fix for getinfo response timestamps, and block

subsidy support. ARM64 Docker support was added for Apple Silicon and

Raspberry Pi, alongside multi-arch manifests. In preparation for increased

production usage, we also enabled backtraces in production builds to help

with debugging crash reports.​

Infrastructure and DevOps

Deployment workflows were upgraded for manual re-deploys, duplicate

publish prevention, and Spot VM usage, cutting costs by 60-91% with

multi-zone high availability and persistent storage to skip full blockchain

re-syncs. New HTTP health checks (/healthy, /ready) aid Kubernetes

monitoring, we fixed disk space and authentication issues in the CI

pipelines, and we introduced observability stacks with Grafana,

Prometheus, and AlertManager for local development.​

Other Contributions

Bug fixes addressed mempool panics, block validation on testnets,

transaction dependency removal, and ZIP-233 gating; external support

included ZSA test vectors and FROST updates. The team also planned a

Hackmas break in December for self-directed work which resulted in some

exciting new projects and features that we are excited to showcase and

looking forward to developing further.​
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https://github.com/ZcashFoundation/zebra/releases/tag/v3.0.0
https://github.com/ZcashFoundation/zebra/releases/tag/v3.1.0


We are preparing for an exciting year ahead, with three key events
designed to strengthen community engagement, technical
collaboration, and ecosystem growth. Each event reflects ZF’s mission
to advance privacy-preserving financial infrastructure and foster
inclusive participation across the Zcash ecosystem.

Zcomm – March 24, 2026 (Virtual)
The year begins with Zcomm, a one-day virtual event focused on
empowering community builders. Participants will explore practical
approaches to organizing, growing, and sustaining both local and online
Zcash communities through workshops, discussions, and peer learning
sessions.

Zcash Dev Summit – May 8, 2026 (Rome, Italy)
Technical contributors and researchers will gather in Rome for a one-
day, in-person developer summit dedicated to the Zcash protocol. The
event will coincide with major zero-knowledge research conferences,
creating opportunities for cross-disciplinary exchange and technical
advancement.

Zcon7 – October 27–29, 2026 (Cancún, Mexico)
The year culminates with Zcon7, ZF’s flagship ecosystem conference.
Centered on the theme ¡Vamos! (“Let’s go!”), Zcon7 will bring together
developers, educators, advocates, and community members to
celebrate progress, share ideas, and chart the next phase of privacy-
focused innovation.
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In December 2025, the Zcash Community Advisory Panel (ZCAP) held an

election to choose three new members for the Zcash Community Grants

(ZCG) Committee. For the first time, ZF utilized the Secure Internet Voting

(SIV) platform, shifting away from the Helios platform.

SIV is an open-source platform built for secure, verifiable, and privacy-

preserving online voting. It enables voters to cast ballots directly from

their browsers and verify that their votes were included in the final tally,

without revealing how they voted. This design upholds both individual

privacy and collective accountability, values central to the Zcash

ecosystem.

The December election used approval voting, allowing members to

endorse multiple candidates. Feedback from participants was positive and

SIV’s technical support for ZF administrators was highly-responsive. ZF

will continue refining the process and exploring how SIV can support

future ZCAP votes and new features. 

ZCAP’s First Election
Utilizing SIV Marks Step
Forward for Governance
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ZF Use of Funds
During Q4 2025, ZF's monthly operating expenses averaged approximately $273,739
USD. The breakdown of resource allocation is as follows:

Community Calls, event sponsorship, Forum &
Comms (outreach)  $16,594

Conference & Professional Development  $3,773

Dev Summit  $0

General Overhead  $138,691

Program Expenses  $48,887

Retreat  $0

Team Compensation  $611,125

Zcon  $2,146

ZF Grants  $0

 Total  $821,216

Protocol / Zebra
44.5%

Management & General
26%

Community
15.6%FROST

7.5%

Shielded Aid
Initiative

6.3%

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, and trademark
enforcement expenses.

Team compensation
encompasses all
compensation and benefits
paid to ZF staff and
contractors. 

Unaudited and subject to
change.
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UNRESTRICTED FUNDS

TOTAL LIQUID ASSETS

LIQUID ASSETS COIN BALANCE USD VALUE

USD $ - $8,421,756

USDC 502,660.47 $502,660

ZEC 97,413.58 49,833,865

BTC 41.80 $3,657,910

ETH 11.97 $35,504

  $62,451,696

TOTAL LIABILITIES

GRANT COMMITMENTS  
$ -

ACCRUED EXPENSES &
PAYROLL LIABILITIES

  $45,385

TOTAL LIABILITIES   $45,385

NET LIQUID ASSETS   $62,406,311

USD VALUE (as of Dec 31st) : $511.57 USD/ZEC | 
$87,504.97 USD/BTC | $2,965.53 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.) 

Q4 Financial Snapshot
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ZEC
79.8%

USD/USDC
14.3%

BTC
5.9%

% of assets are based on the end of quarter USD value 



We convene and facilitate authentic
Community conversations and
experiences to support and grow the
Zcash ecosystem.
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Blog Posts
Zebra 3.0.0 Release: Our Most Feature-Rich Release Ever

Zebra NU6.1 Audit

Save the Date: Three Exciting Events Coming in 2026!

Zebra 3.1.0 Release

Video Playlists

AMA: Exploring SIV for Future ZCAP Voting

Zcash Arborist Calls

Get Involved

Zcash Community Forum: https://forum.zcashcommunity.com

Zcash Foundation: https://discord.gg/na6QZNd

Zcash Global: https://discord.gg/zcash

Zcash R&D: https://discord.gg/Wg5cRK2eUM

Zero-Knowledge AV Club: https://www.zkav.club

Zcash Arborist Calls: https://zfnd.org/arborist-calls
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ZF would like to thank our board members for their
continued contributions. Board members are
uncompensated volunteers, who dedicate their
time and expertise to shape the future of the
Zcash Foundation while providing vital
governance oversight.

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.

Ted Hoffmann: (boggerster on the Forum) is a European citizen
fluent in French, German, and English, with nearly a decade of
experience in cryptocurrency. He’s particularly passionate about
Ethereum and Zcash, valuing open finance and permissionless
financial privacy as essential safeguards against authoritarian
financial controls. He believes Zcash’s privacy features are critical
for fostering a democratic society. Drawing on his extensive
knowledge of blockchain ecosystems like Ethereum, Cosmos,
Bitcoin, and Zcash, Ted advocates for a community-first approach
to advancing Zcash, prioritizing effective communication,
streamlined technology, robust onboarding, and a transition to
proof-of-stake (PoS).

Taylor Hornby (earthrise on the Forum) brings extensive
experience to the Zcash ecosystem, having worked at the Electric
Coin Company (ECC) during Zcash’s pre-launch, later returning to
ECC in 2018 as a security engineer, before leaving in 2022 and
becoming the Zcash Ecosystem Security Lead through 2023.  

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. 

J.W. Verret: Associate Professor at the Antonin Scalia Law School
at George Mason University, where he teaches banking, securities,
and corporation law. 
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https://twitter.com/MartaBelcher
https://forum.zcashcommunity.com/t/boggerster-for-the-zf-board/49271
https://forum.zcashcommunity.com/t/earthrise-for-the-zf-board/49274
https://soc1024.ece.illinois.edu/
https://twitter.com/JWVerret


Donation Form

Shielded ZEC Donations
u153t2jgmhr2vnx7rqqnhgc0uskh3henagcy2mde4ur2qtazc49256d0h9jv4
vuhe8976qf5c7za5qxvyqghf92c5m4j8se8nwacy7elrs

BTC Donations
bc1qqz2nr796ax6qp24k9x45me3a5mfj0257z6n8wt

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. 

If you value privacy-preserving technology, please
consider making a tax-deductible donation to
support our mission. 

Your unrestricted, tax-deductible gift of USD, ZEC or
BTC helps advance our mission of building financial
privacy infrastructure for the public good. 
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https://www.jotform.com/form/251874383638065
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