


Since the last decade, developers are able to put programmable code on
the blockchain in the form of a smart contract. To launch a smart contract,
the contract must be publicly published. Due to the transparent nature of
a blockchain, other users are able to read the smart contract, see all
interactions with it and view the data inside it. Transparency in essence is a
good thing; however, privacy is a necessity for several applications.

For example, businesses that use smart contracts to optimize for data
storage, such as medical data, do not want their sensitive information
publicly available. One of the ways to tackle this privacy issue is by using
private smart contracts. These contracts can hide the interaction of the
user or hide the code of the contract.

Aleph Zero aims to create a privacy-enhancing blockchain that is suitable
for enterprise operations. To meet the needs of organizations, Aleph Zero
has implemented the latest developed technologies regarding privacy and
scalability. This has created one of the most scalable and private protocols
in the market while maintaining a decentralized, fast, and secure
environment.

Abstract

Aleph Zero

‘Privacy is one of the biggest 
problems in this new Electronic 
Age’
- Andy Grove, ex-CEO Intel



Aleph Zero| Problem statement

Smart contracts, as well as cryptocurrencies, operate on distributed
ledger technology (DLT), the most common is known as the
blockchain. Every transaction or interaction which occurs on the
network is recorded and stored on the distributed ledger. For most
users, this transparency offers advantages such as the certainty that
a transaction has been sent due to its instant traceability.

This visibility of transactions also has its downsides. If someone can
link your digital identity to your personal identity, they will be able to
monitor and trace all past and future transactions. This also applies
to interacting with or publishing a smart contract, which makes all
interactions and information produced publicly available. This can be
quite inconvenient, especially if you are, for example, an institution
that stores vast amounts of personal financial or medical data.

The lack of privacy in DLTs stops many organizations from adopting
the emerging technology.

Preface

Source: Blockgeeks.com.



Aleph Zero| Problem statement 

Preface

One of the ways in which more privacy can be obtained is
through the creation of private smart contracts.

Smart contracts are programs that execute certain tasks
when pre-programmed requirements are met. Private
smart contracts make it possible for developers to publish
a contract without publishing the code itself or hiding all
the necessary inputs and outputs of the contract. This
makes it possible for organizations to implement DLT while
preserving the privacy of sensitive data, creating a broad
range of applications for enterprises throughout various
sectors.

Aleph Zero aims to provide an environment where these
private smart contracts can operate effortlessly while
providing all the users with a scalable, secure, fast, and
decentralized network.

Source: build.scrt.network.html



Aleph Zero, founded in 2018, envisioned a network that is easily
accessible, scalable, decentralized, secure and enterprise-ready,
as it aims to provide privacy for those who deem it necessary.

In order to achieve this, the team of Aleph Zero has created a
distributed ledger by implementing a Directed Acyclic Graph
(DAG) structure. A DAG enables better properties regarding
scalability, speed and cost than most current blockchains.

With the aim of onboarding many enterprises, the protocol
supports various services such as integrators of real-world &
on-chain data as well as file storage.

In order to keep the network secure, the protocol uses a
consensus mechanism which consists of nodes, that operate as
a rotating council, named AlephBFT. The elected council can
only validate incoming transactions for a certain time period.
This also further decentralizes the network as more nodes will
join the network as the protocol grows.

Overview

Aleph Zero| Solution

Source: wings-ventures.medium.com



Users can acquire the privacy features of Aleph Zero in two
ways: directly on Layer 1 or by integrating with the multichain
privacy layer called “Liminal”. The multichain privacy layer is
usable across all networks and it will function as a bridge to
Aleph Zero.

To ensure data privacy of its users, Aleph Zero has integrated
“Zero-Knowledge Succinct Non-Interactive Argument of
Knowledge” (ZK-SNARKs) and secure Multi-Party Computation
(sMPC) into the protocol.

Lastly, the protocol enables communication with other
existing blockchains through the Substrate Stack. This way
the Aleph Zero blockchain will not only work in isolation like
many others and is able to tackle the interoperability problem
from the start, without having to rely on third-party bridges.

Privacy Layer 

Aleph Zero| Solution

Source: alephzero.org



Aleph Zero| Technology

Aleph Zero makes use of a Proof-of-Stake blockchain,
combined with Directed Acyclic Graph technology. A
traditional blockchain is structured in a chain of blocks that
are filled with data. These blocks are filled with transactions
and smart contract interactions that are added to the
blockchain in a linear order. Even though the lineal ordering
of the transactions is needed at some point, this is not
required immediately.

A DAG is a form of DLT that is rapidly gaining traction.
Compared to a blockchain, a DAG uses a different method
to validate transactions. Whereas blockchain technology
gathers transactions into a block and validates the block, a
DAG structure validates transactions on an individual level.
It then connects transactions to the DAG’s past history
without the use of blocks.

Directed Acyclic Graph

Despite using DAG technology, Aleph Zero can still be seen
as a blockchain because of the use of a Proof-of-Stake
consensus mechanism. A combination of both technologies
is ideal to meet the needs of big enterprises in order to
reach mass adoption.



In 2012, a new privacy enhancement technique was developed
that was later implemented in the cryptocurrency market,
called “ZK-SNARKs”. In short, by using ZK-SNARKs users of the
network can prove they are in possession of certain data
without having to reveal the content of this data. Implementing
this technology gives Aleph Zero the possibility to validate
transactions without the loss of privacy.

For instance, a user can prove it’s able to buy an object without
revealing how much it has or had on its balance. ZK-SNARKs
achieve this by exchanging secret keys between two parties
which proves that the party is in possession of the data.
Withholding critical aspects of the information ensures that the
privacy of the users, and his/her/their data is protected.

ZK-SNARKs 

Aleph Zero| Technology

Source: BBVA.com



Aleph Zero| Technology

sMPC

The second implemented privacy enhancement technology
in Aleph Zero is “secure Multi-Party Computation‘’ (sMPC).
The technology operates through using multiple computers
to secure data. Incoming data can be stored and divided
among multiple computers, and no party can see the
others’ data.

At the same time, computers can aggregate their individual
data to perform a wide range of calculations, without
revealing the individual input of each user. If the parties
want to share the stored input data, there must be a
unanimous agreement.

The use of sMPC enables different parties to carry out a
calculation using their private data without revealing it.
Thus, the system guarantees that the information of each
participant is kept private.

Source: medium.com/mc2-project



Combining both ZK-SNARKs and sMPC technologies
creates new opportunities for developers.

One of the applications in which Aleph Zero implemented
ZK-SNARKs and sMPC are their DarkPools. DarkPools are
decentralized trading venues that enable anonymous
trading to their users.

The exchange of cryptocurrencies occurs directly between
two parties, whilst not revealing the identity of any party.
The prices and volumes of the orders in a DarkPool are
not revealed to outside users and the only parties that will
have information about their orders are the individuals
who executed the transactions.

DarkPools

Aleph Zero| Technology

Another combination of ZK-SNARKs and sMPC
technologies are merged to create Liminal. This is a
multichain privacy layer that aims to ensure that users of
the network can maintain their privacy. Liminal creates
the possibility for developers to write smart contracts on
other chains such as Ethereum or Near while keeping a
private state of this contract on Aleph Zero.

At the same time, for those who decide to build directly
on Aleph Zero, Liminal’s privacy-enhancing capabilities
will be native.

An example where this technology can be applied is in
decentralized exchanges that are based on a private
order book. This means that it does not have the need to
reveal the value of each transaction publicly.

Liminal



Aleph Zero| Technology

Substrate Stack 

In addition to the fact that Aleph Zero's network can store
data in a private and secure way together with an instant
finality on the transactions, the network is also
interoperable with its integration of Substrate.

The framework provided by Substrate offers developers a
large array of tools to build their blockchain. This includes
benefits such as shared security, sovereign governance,
and interoperability. Blockchains that are developed with
Substrate can seamlessly connect with, for instance, the
Polkadot ecosystem.

Although Aleph Zero uses the Substrate framework, it is a
self-contained ecosystem and not affiliated with Polkadot in
any manner. Source: web3-technology-stack.readthedocs.io



• Aleph Zero adds value in terms of safeguard through its 
implementation of Liminal. This provides added security 
and privacy measures while also serving as a portal to other 
blockchains.  The combination of ZK-SNARKs and sMPC 
technologies is merged into Liminal which offers favorable 
security measures.

• On one hand, sMPC involves keeping sensitive information 
off-chain on several nodes. This data can only be accessed if 
the nodes conduct a secure handshake. On the other hand, 
the downside of sMPC lies in the fact that it is extremely 
slow. 

• Hence, Liminal will use this solution only for the functions 
that need to interact directly with the common private 
state. The remaining computations can be performed and 
validated rapidly with ZK-SNARKs.

Aleph Zero| Security

Security



Aleph Zero| Audit

The protocol has been built over multiple years and was designed
with an academic-first approach. This has led to the Aleph Zero
Consensus Protocol being peer-reviewed and accepted for
publication in the conference proceeding of Advances in Financial
Technology in 2019.

An audit of the AlephBFT protocol and its integration with the
Substrate framework have also been announced in June 2021 by
the experienced company Trail of Bits, the result of which has
remained private.

This does leave out some novel or state-of-the-art technologies to
be audited such as sMPC and thus product combinations such as
DarkPools. At the same time, Trail of Bits its highly regarded in the
auditing industry and would likely carry forward with auditing the
remaining parts of the protocol in the future.

Audit

https://aft.acm.org/aft22/index.html


Due to the unique nature of Aleph Zero, most of its use-
cases are focused on enterprise adoption. They aim to
become an ecosystem that is truly decentralized, scalable
and secure while ensuring the privacy of the network and
its users.

Aleph Zero’s protocol has created two chains: mainnet and
the secondary chain Liminal.

Enterprises can use the main chain for various services
such as storing and providing access to public documents.
An example could be the public availability of a patent: due
to the nature of the distributed ledger, everyone can verify
the patent and its time of creation, but not necessarily its
content.

The multi-chain layer can be used for transferring assets to
other blockchains or exchanging assets. This is achieved
through the digital wallet “Common”, which will be covered
in the following slide.

Use Cases

Aleph Zero| Use Cases

Source: research.blackdragon.io



Common Wallet

The first product that is being built on Aleph Zero is “Common”. Common will function
as a digital wallet, that also offers a decentralized exchange and DarkPool. Common
runs on the Aleph Zero protocol and it can run on any other network where users will
be able to transfer any cryptocurrency to the Aleph Zero blockchain. Because Common
runs on Aleph Zero, the service will be able to handle 100.000 transactions per second
and trades will remain undisclosed.

Aleph Zero has recently announced a partnership with Gatenox, which is a next-
generation decentralized identity wallet. Gatenox will allow enterprises from various
sectors to integrate multiple processes such as Know-Your-Customer (KYC) and
Customer Due Diligence at near-zero cost. When individuals go through these
processes, a lot of personal information must be submitted. Aleph Zero privacy
technology, Liminal, will allow all users of Gatenox to prove that the relevant
information is correct without revealing the contents of that information.

Aleph Zero| Use Cases

Gatenox

Source: getcommon.com

Source: gatenox.com



Aleph Zero| Ecosystem

Partners

As a relatively new project, Aleph Zero’s ecosystem is
limited but rapidly expanding. At this moment, a large
sum of its partners consists of its investors, while
additional applications on the Aleph Zero network are
expanding.

One of Aleph Zero’s partners is Crypto Valley which is
the largest blockchain and distributed ledger
ecosystem worldwide. The network consists of
industry-leading businesses and experts that can aid in
further developing Aleph Zero.

Other well-known partners include the Swiss-Polish
Blockchain Association, SubScan, and Venture
Capitalist MoonWhale.

Source: @alephzeronews



Aleph Zero| Community

Community

The organization behind Aleph Zero has been active since 2018 and has
gathered quite the following over the years. The biggest following of the
protocol is located on Twitter with just over 60K followers.

As mentioned before, the project aims to provide a privacy enhancing
blockchain for enterprises. Thus, most of its following has the vision
that privacy is becoming increasingly important and that most of the
current blockchains do not suffice. In addition to that, believers in the
protocol expect an increase in distributed ledger technology adoption
among private enterprises.

The positive sentiment towards Aleph Zero was clearly illustrated when
the mainnet of the protocol was launched. Aleph Zero raised a total of
$14.8 million in funding where most of this capital will be used for
further development of the protocol. Even though the mainnet does
not possess several utilities and use cases yet, the community clearly
illustrates that they have a positive outlook towards its future.

Website: Alephzero.org

Whitepaper: https://alephzero/whitepaper

GitHub: github.com/aleph-zero-foundation

Twitter: twitter.com/Aleph__Zero

Telegram: t.me/AlephZeroFoundation

Discord: discord.com/invite/alephzero

LinkedIn: linkedin.com/company/alephzero/

Reddit: reddit.com/r/AlephZero/

Medium: medium.com/aleph-zero-foundation

Social channels

https://alephzero.org/
https://alephzero.org/wp-content/uploads/A0_BWP.pdf
https://github.com/aleph-zero-foundation
https://twitter.com/Aleph__Zero
https://t.me/AlephZeroFoundation
http://discord.com/invite/alephzero
http://linkedin.com/company/alephzero/
https://www.reddit.com/r/AlephZero/
https://medium.com/aleph-zero-foundation
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Aleph Zero| Team overview

▪ Postdoc in High 
Performance 
Computing at IBM

▪ DLT advisor at 
OneLedger technology

▪ CEO at Cardinal 
Cryptography

Matthew Niemerg
President

Adam Gągol
CTO

Michał Świętek
Co-Founder

*This page does not include the entire team.

▪ Technical Advisor 
at Minterest

▪ Senior Data 
Scientist at 
Jagiellonian
University

▪ Head of Development 
at Cardinal 
Cryptography

▪ Senior Data Analyst at 
Jagiellonian University

Experience Experience

Antoni Zolciak
COO/CMO

▪ Managing partner at 
Cardinal Cryptography

▪ Communications 
specialist at ABB

▪ Member Swiss-Polish
Blockchain Association



Matthew Niemerg
Co-Founder

Aleph Zero| Team

Matthew Niemerg is one of the founders of Aleph Zero and has accumulated experience in
DLT since 2014. Before joining the DLT space, Niemerg studied Mathematics in the field of
Numerical Algebraic Geometry in Colorado State University where he graduated with a Ph.D.
After his study, he conducted independent and collaborative mathematical research at the
Simons Institute for the Theory of Computing and Interdisciplinary Information Sciences.

After his thorough research, he spent almost two years at IBM, where he worked with other
scientists to optimize code for high-performance computing applications to run on Summit,
the world’s most powerful supercomputer. He eventually co-founded Aleph Zero and aids
leads the project in its Computer Science areas.

Adom Gagol graduated with a Ph.D. in the field of Mathematics from the Marie Currie University located in
Lublin. During his study, he gained 4 years of experience in Data Science and Machine Learning applied to
Neuroscience research. Gagol graduated in 2019 and during his Ph.D. he co-founded Aleph Zero.

While working at Aleph Zero, Adam also briefly worked as a technical advisor at Minterest. Minterest is a
decentralized lending protocol enabling the creation of financial markets for tokenized assets. His strong suit
lies in his extensive knowledge of Blockchain Technology, Mathematics, and Machine Learning. Gagol is
currently the Chief Technological Officer at Aleph Zero, where he can put his experience to work.Adam Gagol

Co-Founder



Antoni Zolciak
COO/CMO

Conclusion

Michal Swietek
Co-Founder

Aleph Zero| Team

The founding team of Aleph Zero consists of extremely technical individuals. Almost all founders are in possession of a Ph.D. and
have conducted vast amounts of research in the blockchain field. After founding Aleph Zero in 2018, they attracted an ever-growing
number of resourceful individuals, and the current team has grown to 20+ employees. The team behind Aleph Zero is the driving
force of the project, with all their knowledge and gained experience who aim to create a privacy-enhanced blockchain.

Before Michal Swietek co-founded Aleph Zero, he studied at Jagiellonian University. He first
graduated with a Master's degree in Mathematics and continued his study to obtain his Ph.D. in
2018. He gained experience as a Senior Data Analyst and over the years, he has been focusing on
new technologies such as Deep Reinforcement Learning, Machine Learning, and Neuroscience.

Swietek is the current Head of Development at Aleph Zero, due to his experience in Mathematics
and Computer Science. Swietek also works as Head of Development at Cardinal Cryptography
which is focused on blockchain and cryptography.

Antoni Zolciak is the fourth co-founder of Aleph Zero. He studied at the Jagiellonian University, Future London
Academy, Aalto University and Harvard Business school. His studies were focussed towards strategy, future
economies and business leadership. Most of this knowledge he applied in the marketing-related professions
such as communications specialist at ABB, Content Product Manager at Codewise and VP of marketing at
In’saneLab. Currently, Zolciak puts his experience to work as COO and CMO of Aleph Zero. He is also the
Managing Partner of Cardinal Cryptography and an advisor of AngelBlock.



Ticker: $AZERO

General

Token type
Rank
Market cap
Full diluted Market cap
Circulating supply
Total supply

AZERO
243
$ 163,016,657
$ 520,511,852
167,510,964
299,999,720

Pricing

Current Price in USD
All time high in USD
All time low in USD
Price in BTC
Price in ETH

$ 1.76
$ 3.09
$ 0.60

₿ 0.00004493
Ξ 0.0006165

Calculations

Yearly Average supply inflation
Yearly Average inflation rate
Long-term inflation rate

30,000,000 $AZERO
15% 
2%

ICO Data

ICO Price                                      $ 0.10
ICO Start Date 05/08/2021
ICO End Date                              08/08/2021
Total USD raised                        $14,800,000 
Round subscription                   100%

Distribution

Total address count
Top 10 percentage total supply
Top 10 percentage in smart contracts

22,005
46,06%
97,21%

Ocean Protocol| Coin MetricsAleph Zero| Coinmetrics



Distribution

Ocean Protocol| TokenomicsAleph Zero| Tokenomics

The total supply of AZERO is 300 million tokens with 167.51 million tokens 
already in circulation. Notably, 29.6% of all tokens were available at the 
token generation event (TGE) which is considerably high. 

This typically has a negative short-term price impact however tends to be 
a more sustainable approach to building a strong community. This has 
been reflected in the fact that 63.7% of all circulating tokens are currently 
being staked, suggesting a long-term alignment with the project. 

The token distribution is equally split between early investors, community 
and team. Due to the high operational needs and ongoing Research & 
Development by the project, 34% of tokens are allocated to early 
investors between Pre-seed and Seed rounds. 

The community was also empowered to invest in the token through Early 
Community, Pre-sale and Public investment rounds, with a ceiling on the 
maximum allocation to guarantee an equitable token distribution. Lastly, 
the remaining 33% are allocated to the Team and Foundation.

17%
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10%

10%

23%
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Distribution

Ocean Protocol| TokenomicsAleph Zero| Tokenomics

With average inflation of 15% per year, 
the vesting schedules of early investors 
are finished very early in the lifecycle of 
Aleph Zero which allows the community 
to play a major role in how the project 
develops. 

This results in a rapidly decreasing 
inflation in the first year which declines 
from 19% per month to 2% per month, 
one year after TGE. 

It is important to note that there is a 
constant inflation of 30 million tokens 
per year to incentivize the Proof-of-
Stake mechanism powering the 
protocol, 90% of which gets distributed 
to the validators and nominators. 

The remaining 10% goes to the 
Ecosystem Fund which will be used to 
support infrastructure costs as well as 
use for ecosystem grants. This slight 
persistent inflation in the long-term 
resembles any main global economy 
that aims for sustainable growth. 
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The AZERO coin is the native currency that powers the Aleph Zero ecosystem. 
The token has several utilities to provide value accrual to the token.

Staking
Aleph Zero has allocated a considerable amount of AZERO tokens for staking 
rewards. This incentivizes and benefits holders when they maintain their 
positions and stake their tokens, but it also ensures that the ecosystem is 
secure. Tokens are also extracted from circulation which leaves the potential 
for a deflationary token supply on the open market. 

Discounts
Get discounts on swap fees on the Common Decentralized Exchange (DEX). 
Users may instantly trade one token for another and by using the AZERO 
token, fees are lowered. 

Collateral
The AZERO token will be used as collateral for wrapped assets in Liminal 
serving as a portal to other blockchains like Ethereum and Cosmos.  

LTO Network | TokenomicsAleph Zero| Tokenomics

AZERO token utility



Ocean Protocol| TokenomicsAleph Zero| Tokenomics partial conclusion

Coin Metrics

The most significant point of interest with regards to coin
metrics in Aleph Zero is the fact that the token does not
have a finite supply. This will cause constant yearly
inflation originating from the 30 million yearly AZERO
tokens distributed as staking rewards.

This does not imply a negative impact on the ecosystem.
Similar to national governments and central banks,
aiming to have a slightly inflationary environment actually
aids the economy to grow.

In this manner, it is more attainable for new entrants to
join the Aleph Zero ecosystem than, for instance,
someone trying to join Ethereum which aims to have a
deflationary supply and is likely to price out participants
on its main layer over the long-term. 0%
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Ocean Protocol| TokenomicsAleph Zero| Tokenomics partial conclusion

Token allocation

Value of the Aleph Zero token

A big portion of the tokens were initially allocated to the Team and its Foundation. Whereas most projects have 15-20% distributed
for these purposes, Aleph Zero has 33%. This could be interpreted negatively, however the project aims to use these funds to
service its Research and Development which is beneficial to the long-term development of the project.

This long-term focus can also be seen in the fact that 29.6% of the total supply was released at TGE which causes a short-term price
drop as early investors aim to sell, which causes less sell pressure and inflation in the future, as short-term participants leave early.

The value of the AZERO token is alike many more L1’s where the blockchain’s native token is used to power transactions on the
network. On top of that, sustained and relatively high staking rewards, incentivize token holders to participate in staking and
thus to enhance the security of the Aleph Zero blockchain due to its Proof-of-Stake consensus mechanism.

It is also noteworthy that token value is directly correlated with the token’s utility. Due to the fact that the project is still in its
infancy, it is expected that more token use cases will appear in the near future as dApps are developed on top of Aleph Zero.



Aleph Zero| Roadmap

Future roadmap

Aleph Zero has completed one-third of its current
roadmap and it seems to be heading in the right
direction with different Phases being respected. The
mainnet was recently launched and the token has been
listed on the first exchanges. However, the network still
has plenty of upgrades to be done. The first contracts are
still waiting to be launched which also includes the
bridge to transfer tokens to other blockchains.

The protocol still has to complete most of its published
roadmap but the knowledgeable team should be capable
to do so. Unfortunately, the roadmap does not implicate
strict deadlines timewise. This does make it difficult to
track the progress of the project.

Source: twitter.com/AlephSuper



Listing

Volume on exchanges

Aleph Zero| Exchanges

71%

29% MEXC
Global
Gate.io

The AZERO token was launched in Q1 of 2022 on the
centralized exchange MEXC Global. Currently, MEXC and
Gate.io are the only exchanges that offer the AZERO token,
which has a trading volume of $2-5 million per day. The
expectation is that more exchanges will offer the token in
the future, this also includes decentralized entities built on
top of Aleph Zero.



Aleph Zero| Hodl Score Final
Hodl
Score
77%

*Categories differentiate in weight measurements to determine the final Hodl score 
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General remarks

Long term investment

Aleph Zero| Final conclusion

Due to the unique nature of Aleph Zero, most of its use-cases are focused on enterprise adoption. The project aims to become an 
ecosystem that is decentralized, scalable and secure, whilst ensuring the privacy of the network and its users. 

By adopting a DLT architecture, integrating the Substrate stack and combining ZK-SNARKs and sMPC technologies, the blockchain 
offers novel possibilities not only to its developers but also to its users. 

These possibilities have been picked up by investors and the expanding community who, despite the lack of applications built on top of 
Aleph Zero thus far because of how new it is, see the potential for authentic innovation to occur. 

The potential for Aleph Zero and its ecosystem is bounded by the number of dApps that can be built on top of it which in turn is an 
element of the number of developers interested in building on top of the blockchain. 

For its current market cap, the project has set up a solid base by instituting the Aleph Zero Foundation in Zug, Switzerland which is 
notably open to blockchain businesses. The team has also begun cooperating with the European Union’s Blockchain Observatory and 
Forum which gives it immense potential by entrenching distributed ledger technology within enterprises as well as academia. 

This long-term vision has been reflected in the token’s distribution and release which included a big number of tokens being released 
at TGE and setting up the blockchain with an infinite number of tokens, with the aim of reaching long-term inflation of 2%. 



Risks and threats

Aleph Zero| Final conclusion

EU regulation:
A blockchain that aims to cooperate with institutions within the EU whilst providing full privacy to its users, might find a mismatch 
with its partners along the way.  On one hand, governments aim to get hold of the blockchain space and gain a deeper 
understanding and transparency of all transactions that are ongoing in crypto given that in most instances, these are of financial 
nature. On the other hand, Aleph Zero aims to privatize not only data that would most of the time be held in corporate private 
databases but go so far as to protect the individual user who can transact privately on a DEX like Common. 

Challenge to find developers:
Despite its highly versatile optionality, Aleph Zero finds itself flowing against the tide, as the great majority of blockchain 
developers are familiar with Solidity because it allows them to program on Ethereum Virtual Machine (EVM) compatible 
blockchains. This creates a lack of developers and projects that are experienced in building on blockchains that have integrated
Substrate at their base layer, including Aleph Zero. 

Adopting a theoretical first approach:
Given the highly technical nature of its founders and the complexity of the Aleph Zero blockchain, there might be small trade-offs 
or unexpected challenges that require lengthy reasoning and thus might delay the existing roadmap. Despite this not being a 
colossal risk, it does present itself as a threat due to the challenge of user attention and retention. 



HODL| “Hold On for Dear Life”

This report is created and authored by Hodl.nl Management B.V,. (Hodl) and is published and provided for informational purposes only. The information 
in the report constitutes Hodl’s own opinions and it should not be regarded as a description of services provided by Hodl.

The opinions expressed in the report are for general informational purposes only and are not intended to provide specific financial advice or 
recommendations for any individual or on any cryptocurrency. It is only intended to provide education about cryptocurrencies. It is very important to do 

your own analyses before making any investments based on your own personal circumstances. You should take independent financial advice from a 
professional in connection with, or independently research and verify, any information that you find in our report and wish to rely upon, whether for the 

purpose of making an investment decision or otherwise. The views reflected in the commentary are subject to change at any time without notice. 

Hodl.nl Management B.V. is registered with the Dutch regulator, Autoriteit Financiële Markten (AFM). Hodl.nl Management B.V. is acting as administrator 
for the following funds: Hodl.nl Consensus Fund with registration number 50025133 and Hodl.nl Genesis Fund with registration number 50025134. 

At publication date of this report, Hodl.nl Consensus Fund and Hodl.nl Genesis Fund hold long positions in Aleph Zero token (AZERO). This may change 
any time without notice.

Aleph Zero| Disclaimer


