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Our Mission

The Zcash Foundationis
a 501(c)(3) public charity
that builds financial
privacy infrastructure
for the public good,
primarily serving users of
the Zcash protocol and
blockchain.



ZF holds administrative accountability; stewardship of
Zcash's public voice belongs to the community.

If I had to name a single theme for the second quarter of 2026, it would
be this: the systems worked.

That may sound like a modest claim for a quarter that included seven
Zebra releases, a soundness bug in the Orchard proof circuit, and an
emergency network upgrade. But it is the claim | am proudest to make.

Security researchers disclosed vulnerabilities to us responsibly. Our
engineers triaged, patched, and shipped. The network held. Nobody's
privacy was compromised, and none of that was luck — it was the
product of years of investment in the process, the people, and the
discipline that make a critical piece of financial infrastructure
trustworthy under pressure.

Security remediation defined the engineering quarter. Zebra 4.3.1 and
the 4.4.0 and 4.4.1 releases addressed a mempool verification bypass,
unbounded memory allocations during block and transaction
deserialization, and a series of RPC denial-of-service issues. In late May,
4.5.0 and a same-day hotfix, 4.5.1, together resolved 13 issues
reported through responsible disclosure. Then, in June, Taylor Hornby
of Shielded Labs disclosed a soundness bug in the Orchard zero-
knowledge proof circuit. Our team responded with two coordinated
releases: 4.5.3 temporarily disabled Orchard actions via a soft fork, and
5.0.0 activated NU6.2 with the corrected circuit. User privacy was never
at risk, and Sapling and transparent transactions continued to operate
normally throughout, and 5.1.1 corrected an end-of-support window
that would otherwise have extended past NU7 activation. The quarter
closed with 5.2.0, which widens the rollback window to 1,000 blocks.

| want to be direct about what that sequence represents. Finding this
many issues is not a sign of fragility — it is a sign that Zebra is being
scrutinized seriously, by serious people, at exactly the moment it needs
to be. As Zebra moved toward becoming the sole consensus node
implementation following NU7, that scrutiny is the most valuable thing
the ecosystem can give us. To every researcher who reported through
proper channels: thank you. You made the network stronger.
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We also strengthened the machinery around the code. Node
deployments now roll out one zone at a time behind hardened pre-
flight and health checks. Every pull request runs security-advisory
scanning and supply-chain auditing. Checkpoint updates are
automated, and a new reviewed release process places a human check
before every release. Zebra binaries are now reproducible and signed,
installable via cargo binstall, alongside signed Docker images that
anyone can rebuild and verify independently.

Separately, a long-standing sync stall was traced to a chain of small
issues in block re-requesting and the inventory registry; the fix brought
genesis-to-tip sync down to roughly 14 hours with no stalls.

Beyond Zebra, we published FROST v3.0.0, with signing keys now
zeroized from memory automatically when they go out of scope — a

small change with meaningful security consequences. Work continued
across the Z3 stack and Zallet, and our engineers advanced NU7
consensus rules while opening early, experimental work on NU6.3
"Ironwood."

On the governance side, the quarter was equally consequential. We
continued our open expansion of the Zcash Community Advisory Panel
ahead of both the ZCG election and NU7 sentiment polling, inviting
eligible contributors, grant recipients, and active forum members to
volunteer. The ZCG election that followed drew 14 candidates — a field
whose breadth speaks for itself. GGuy and Paul Brigner were elected,
joining the committee effective July 1st. Our thanks to Decentralistdan
for his service during the previous term, to the SIV team for helping
administer the poll, and to every ZCAP member who took the time to
vote.

We also formally assumed stewardship of three core community-
facing assets: the Zcash GitHub organization, the z.cash domain, and
the @Zcash handle on X. Critically, we are not centralizing Zcash's
public voice — we have partnered with ZecHub under a multi-year

grant to manage @Zcash day-to-day. ZF holds administrative
accountability; stewardship of Zcash's public voice belongs to the
community.
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Three people joined the ZF team this quarter. Andrés Rodriguez came
aboard as Platform Engineer (DevOps/SRE), Valerie Leisten joined as
Global Events and Operations Manager, and Janito Vaqueiro Ferreira
Filho as Rust Core Engineer. Our team continues to grow, enabling
continued momentum.

In May we convened the second annual Zcash Dev Summit in Rome — a
free, developer-only gathering deliberately timed alongside ZKProof,
zkSummit, and Eurocrypt, so contributors could engage the broader
zero-knowledge research community while advancing Zcash-specific
work. To everyone who traveled to participate: thank you.

And looking ahead — applications for Zcon7 opened in June. We will
gather in Cancun on October 27-29, in person. We will offer the
conference tickets free of cost, because keeping Zcon accessible
matters more to us than the revenue. The date is not incidental:
October 28 is Zcash's tenth birthday. Ten years of shielded
transactions, zero-knowledge research, and a global community that
refused to accept surveillance as the price of participating in the
financial system.

A decade in, the work continues.

Emg&w

Alex Bornstein
Executive Director
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During Q2 2026, the Zcash Foundation engineering team focused on Zebra
security and stability, responding to a large batch of responsibly disclosed
vulnerabilities in May and an Orchard circuit soundness bug in June that
required an emergency network upgrade. The team also shipped seven
Zebra releases, finalized FROST v3.0.0, continued work on the Z3 stack,
and began early work on NU7 and the future NU6.3 "Ironwood" upgrade.

Key Zebra Developments

Security remediation defined the quarter. Zebra 4.3.1 and the 4.4.x
releases patched a series of vulnerabilities spanning a mempool
verification bypass, unbounded memory allocations during block and
transaction deserialization, and several RPC denial-of-service issues. The
largest push came in late May, when Zebra 4.5.0 and a same-day hotfix,
4.5.1, together addressed 13 issues reported through responsible
disclosure. In June, a soundness bug in the Orchard zero-knowledge proof
circuit was responsibly disclosed; the team responded with two
coordinated releases: Zebra 4.5.3 temporarily disabled Orchard actions via
a soft fork, and Zebra 5.0.0 activated NU6.2 with the corrected circuit.
User privacy was unaffected, and Sapling and transparent transactions
continued normally. Zebra 5.1.x followed with updated checkpoints and a
corrected end-of-support window ahead of NU7, and the quarter closed
with 5.2.0, which widens the rollback window to 1,000 blocks. A persistent
initial-block-download sync stall was also traced to a chain of small issues
in block re-requesting and the inventory registry; the fix brought genesis-
to-tip sync down to around 14 hours with no stalls.

Infrastructure and DevOps

Release integrity and deployment safety were central this quarter. Node
deployments now roll out one zone at a time with hardened pre-flight and
health checks, every PR runs security-advisory scanning and supply-chain
auditing, and checkpoint updates are now automated. A new reviewed
release process was introduced with a human check before each release,
alongside reproducible, signed Zebra binaries installable via

and signed Docker images that anyone can rebuild and verify. A Criterion-
based benchmark suite covering Sprout, Sapling, and Orchard proof
verification was also added.

Zcash Foundation
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FROST and Z3 Stack

FROST v3.0.0 was published following zeroization and documentation
cleanup, with PCZT (Partially Created Zcash Transaction) support added to
the zcash-sign tool afterward. Work continued on the Z3 stack and on
Zallet, including implementing and for Sapling
keys and adding a subcommand. Structural refactoring
of Zeeder, the Rust DNS seeder, separated rate limiting, DNS caching, and
crawl-side responsibilities into their own modules.

Other Contributions

Engineers advanced NU7 consensus rules and RPC coverage and opened
early, experimental work on NU6.3 "lronwood," which adds a new shielded
pool and transaction format. The platform team supported the z.cash
domain migration and ownership transition, and early May saw the team at
the Zcash Dev Summit in Rome alongside zkSummit, zkProof, and
Eurocrypt.

Zcash Foundation
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ZF Use of Funds

During Q2 2026, ZF's monthly operating expenses averaged approximately $321,078
USD. The breakdown of resource allocation is as follows:

Shielded Aid
Initiative
FROST 4%
8.2% Community

22.4%

Management & General
12.1%

Protocol / Zebra

53.3%

Community Calls, event sponsorship, Forum & $12,087

Comms (outreach)

Conference & Professional Development $32,170
General overhead refers to

Dev Summit $31,316 costs not related to labor.
These include: accounting,

General Overhead $69,412 HR account fees, custodial
service and banking fees,

Program Expenses $172.190 insurance. legal fees,
incorporation fees,

Team Comp R $620,755 operating accounts, website
expenses, and trademark
enforcement expenses.

Zcon $4,553
Team compensation
encompasses all

ZF Grants and Donations $20,750 compensation and benefits
paid to ZF staff and
contractors.

Total $963,234

Unaudited and subject to
change.
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Q2 Financial Snapshot

UNRESTRICTED FUNDS

TOTAL LIQUID ASSETS

LIQUID ASSETS COIN BALANCE USD VALUE
usD $- $ 12,113,246
usbc 2,697.304.32 $2,697,304
ZEC 78,986.12 $31,517.833
BTC 41.83 $2,449,431
ETH 12.07 $18,956
$48,796,770

TOTAL LIABILITIES

GRANT COMMITMENTS $40,000
ACCRUED EXPENSES &
PAYROLL LIABILITIES e
TOTAL LIABILITIES $72,062
NET LIQUID ASSETS $48,724,708

USD VALUE (as of June 30th): $399.03/ZEC |
$58,551.41USD/BTC | $1,569.98USD/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.)

usD/USDC
30.3%

BTC
5%

ZEC
64.6%

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

Zcash Foundation




This past May, ZF hosted the second annual Zcash Dev Summit in Rome, Italy.
The event was led by ZF Head of Engineering Pili Guerra. The one-day,
developer-focused event brought together approximately 50 technical
contributors representing many of the key organizations across the Zcash
ecosystem for interactive discussions, hands-on collaboration, and forward-
looking work on the protocol.

The summit was intentionally scheduled alongside several major zero-
knowledge conferences — including zkSummit14, ZKProof8, and Eurocrypt —
allowing attendees to engage with the broader ZK research community while
advancing Zcash-specific initiatives. ZF engineers spent nearly two weeks
participating in these events, strengthening relationships, exchanging ideas,
and representing the Zcash ecosystem.

Rather than relying on traditional presentations, the program emphasized
active collaboration. Participants shared the technical challenges their teams
are facing, delivered lightning talks and interactive demos, and worked in small
groups to develop concrete proposals, technical recommendations, and next
steps for the ecosystem.

Feedback from attendees was overwhelmingly positive, with an average
overall experience rating of 4.9 out of 5. One participant shared, “I think all of it
was great! It was fun, engaging and replenishing.” Every survey respondent
said they would enthusiastically attend another Zcash Dev Summit,
underscoring the value of dedicated, in-person collaboration for the technical
community.

Registration was free, helping reduce financial barriers and making the
summit accessible to a broad range of technical contributors across the Zcash
ecosystem. We are grateful to everyone who participated and look forward to
welcoming many of them back for Zcon7 in Cancun this October.
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Planning for Zcon7 advanced significantly throughout Q2, with major progress across
program development, attendee experience, logistics, and event operations. This
year's conference is being designed to maximize attendee participation,
collaboration, and meaningful discussions on the most important topics facing the
Zcash ecosystem.

g

Foundation

Program Development

The Program Planning Committee met regularly throughout the quarter to develop an
interactive agenda focused on attendee engagement and ecosystem discussion. The
majority of invited speakers have been contacted and confirmed. Programming also
includes facilitated small-group discussions and evening social events, among them
a celebration of Zcash's 10th birthday.

Registration & Community Support

The Zcon7 website launched during Q2, opening both attendee and scholarship
registration. Full or partial scholarships were awarded to 17 participants from 8
countries across Africa, South America, North America, and Europe, helping ensure
diverse global representation. Support was also provided to international attendees
navigating visa applications. Registration has reached approximately 75% capacity,
reflecting strong interest in this year's event.

Attendee Experience & Logistics

Attendee swag was designed and ordered during the quarter. An optional private
airport transportation service was arranged between Cancun Airport and the
conference venue so attendees can travel safely and conveniently. Daily
communication with attendees and speakers provided clear logistical guidance and
support throughout the planning process, and audiovisual and production
requirements were coordinated with the AV vendor to support a high-quality
conference experience.

Zcash Foundation 10
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We convene and facilitate authentic Community

conversations and experiences to support and grow

the Zcash ecosystem.

Blog Posts

ZCG Election Results: June 2026
Zebra 5.2.0: Wider Rollback Window
Accepting Applications for Zcon7: October 27-29, 2026 in Cancun,

Mexico

ZCAP Poll Now Open: ZCG Election - June 2026

Zebra 5.1.0 Release

Zebra 4.5.3 and 5.0.0: Emergency Soft Fork and NU6.2 Activation
Expanding the June 2026 Zcash Community Advisory Panel

Zebra 4.5.1: Security Fixes
Zebra 4.5.0 Release
Zcash Foundation Assumes Stewardship of Core Zcash Community

Assets
Zcash Foundation Welcomes a New Global Events and Operations

Manager

Zebra 4.4.1: Critical Security Fix

Zebra 4.4.0: Critical Security Fixes

Zcash Foundation Welcomes a New Platform Engineer

FROST Release v3.0.0

Zebra 4.3.1: Critical Security Fixes, Dockerized Mining and Cl Hardening

Video Playlists

Zcomm 2026
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

ZecHub: https://zechub.wiki/

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

Zcash Arborist Calls: https://zfnd.org/arborist-calls

Zcash Foundation
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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.

o 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 passionate about 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. 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).

e 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 lllinois at
Urbana-Champaign, and an associate director of the Initiative for
Cryptocurrencies and Contracts.

¢ Scott Onder: Chief Investment Officer at Mercy Corps and also Co-
Founder and Senior Managing Director of Mercy Corps Ventures, the
agency's venture capital arm focused on inclusive fintech, climate
resilience, and Web3 in frontier markets. He has invested in 38 seed and
early-stage ventures across Africa, Latin America, and Southeast Asia. He
is also an active advisor and angel investor in emerging crypto protocols.

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

corporation law.

Zcash Foundation
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	ZF Use of Funds
	During Q2 2026, ZF's monthly operating expenses averaged approximately $321,078 USD. The breakdown of resource allocation is as follows:
	Total
	$963,234


	Q2 Financial Snapshot
	  UNRESTRICTED FUNDS
	TOTAL LIQUID ASSETS
	LIQUID ASSETS
	COIN BALANCE
	USD VALUE
	USD
	USDC
	ZEC
	BTC
	ETH
	$48,796,770

	TOTAL LIABILITIES
	GRANT COMMITMENTS
	ACCRUED EXPENSES & PAYROLL LIABILITIES
	TOTAL LIABILITIES
	NET LIQUID ASSETS
	$48,724,708
	USD VALUE (as of  June 30th) : $399.03/ZEC |  $58,551.41USD/BTC | $1,569.98USD/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.)


	This past May, ZF hosted the second annual Zcash Dev Summit in Rome, Italy. The event was led by ZF Head of Engineering Pili Guerra. The one-day, developer-focused event brought together approximately 50 technical contributors representing many of the key organizations across the Zcash ecosystem for interactive discussions, hands-on collaboration, and forward-looking work on the protocol.
	The summit was intentionally scheduled alongside several major zero-knowledge conferences — including zkSummit14, ZKProof8, and Eurocrypt — allowing attendees to engage with the broader ZK research community while advancing Zcash-specific initiatives. ZF engineers spent nearly two weeks participating in these events, strengthening relationships, exchanging ideas, and representing the Zcash ecosystem.
	Rather than relying on traditional presentations, the program emphasized active collaboration. Participants shared the technical challenges their teams are facing, delivered lightning talks and interactive demos, and worked in small groups to develop concrete proposals, technical recommendations, and next steps for the ecosystem.
	Feedback from attendees was overwhelmingly positive, with an average overall experience rating of 4.9 out of 5. One participant shared, “I think all of it was great! It was fun, engaging and replenishing.” Every survey respondent said they would enthusiastically attend another Zcash Dev Summit, underscoring the value of dedicated, in-person collaboration for the technical community.
	Registration was free, helping reduce financial barriers and making the summit accessible to a broad range of technical contributors across the Zcash ecosystem. We are grateful to everyone who participated and look forward to welcoming many of them back for Zcon7 in Cancún this October.
	Planning for Zcon7 advanced significantly throughout Q2, with major progress across program development, attendee experience, logistics, and event operations. This year's conference is being designed to maximize attendee participation, collaboration, and meaningful discussions on the most important topics facing the Zcash ecosystem.
	Program Development The Program Planning Committee met regularly throughout the quarter to develop an interactive agenda focused on attendee engagement and ecosystem discussion. The majority of invited speakers have been contacted and confirmed. Programming also includes facilitated small-group discussions and evening social events, among them a celebration of Zcash's 10th birthday.
	Registration & Community Support The Zcon7 website launched during Q2, opening both attendee and scholarship registration. Full or partial scholarships were awarded to 17 participants from 8 countries across Africa, South America, North America, and Europe, helping ensure diverse global representation. Support was also provided to international attendees navigating visa applications. Registration has reached approximately 75% capacity, reflecting strong interest in this year's event.
	Attendee Experience & Logistics Attendee swag was designed and ordered during the quarter. An optional private airport transportation service was arranged between Cancún Airport and the conference venue so attendees can travel safely and conveniently. Daily communication with attendees and speakers provided clear logistical guidance and support throughout the planning process, and audiovisual and production requirements were coordinated with the AV vendor to support a high-quality conference experience.

	Follow the conference page at: zfnd.org/zcon7
	ZCG Election Results: June 2026
	Zebra 5.2.0: Wider Rollback Window
	Accepting Applications for Zcon7: October 27–29, 2026 in Cancún, Mexico
	ZCAP Poll Now Open: ZCG Election – June 2026
	Zebra 5.1.0 Release
	Zebra 4.5.3 and 5.0.0: Emergency Soft Fork and NU6.2 Activation
	Expanding the June 2026 Zcash Community Advisory Panel
	Zebra 4.5.1: Security Fixes
	Zebra 4.5.0 Release
	Zcash Foundation Assumes Stewardship of Core Zcash Community Assets
	Zcash Foundation Welcomes a New Global Events and Operations Manager
	Zebra 4.4.1: Critical Security Fix
	Zebra 4.4.0: Critical Security Fixes
	Zcash Foundation Welcomes a New Platform Engineer
	FROST Release v3.0.0
	Zebra 4.3.1: Critical Security Fixes, Dockerized Mining and CI Hardening
	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 passionate about 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. 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.
	Scott Onder : Chief Investment Officer at Mercy Corps and also Co-Founder and Senior Managing Director of Mercy Corps Ventures, the agency's venture capital arm focused on inclusive fintech, climate resilience, and Web3 in frontier markets. He has invested in 38 seed and early-stage ventures across Africa, Latin America, and Southeast Asia. He is also an active advisor and angel investor in emerging crypto protocols.
	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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