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MARCH MONTHLY & FIRST QUARTER HIGHLIGHTS

The fund rebounded 6.20% in March, and 26.89% overall in the first quarter of 2023. These rebounds were due to some
strategic decisions we made late last year, as well as progressively throughout the quarter. Specifically, we reduced some of
the defensive positions in Accenture and IBM and added to positions that were more correlated to the price action of bitcoin,
like RIOT Platforms (RIOT), Marathon Digital (MARA), Bitfarms (BITF/BIT.CN), Hut8 (HUT/HUT.CN), HIVE Blockchain (HIVE/
HIVE.CN) and Galaxy Digital (BRPHF/GLXY.CN). We also added CleanSpark (CLSK) to the portfolio in March. These decisions
strategically increased bitcoin mining exposure to about 20% and accelerated the fund’s momentum and correlation with
bitcoin. At the beginning of the quarter this exposure was at a historic low of 9.5% - this was a meaningful pivot.

TWO REASONS FOR BITCOIN THE RALLY: BANKING CRISIS AND INCREASED UTILITY

We recognize that most investors are wondering where the price of bitcoin goes after such a significant bounce off the bottom.
Our thinking is higher again. Why? First, passing through the Winter of 2022 and arguably extremely oversold conditions, the
macro environment for a further bitcoin rally looks very consistent with past patterns and fundamentals. Bitcoin was born as a
hedge against the “Great Financial Crisis of 2008,” and led to a bailout that has reached an estimated $498 billion?, according
to MIT Sloan. Given this foundational backdrop and its history of also rallying during the Cypriot financial crisis® in 2013, during
Brexit in 2016, and of course during the economic turbulence in 2020-2021, bitcoin’s rally in 2023 made sense to us. These are
examples of why we think there are more legs in the rally. Unfortunately, we do not believe the banking crisis is behind us, so
bitcoin makes sense as a hedge.

A second important rationale for continued momentum is the fact that the utility value of bitcoin has increased. Specifically, we
are excited about the opportunity ahead for inscriptions and ordinals, which we highlighted in our February blog. Galaxy Digital
Research explains the opportunity as being a $5 billion incremental boost for bitcoin utility value.* It is difficult for people who
don’t program to appreciate the opportunity here, but note that March follows February with a new record of excitement and
utility value around bitcoin and this additional use case. Essentially, what this all means, is that along with the security that
the bitcoin network provides through the miners, coders can now write script to build Non-Fungible Tokens (NFTs) on bitcoin
“ordinals” rather than just using smart contracts on Ethereum. This is important to the miners because if the momentum
continues to build, it could add significant additional revenue to the miners as NFTs drive processing revenues associated
with transaction volume. As a reminder, NFTs are more than pictures. They can also host intellectual property that involves
transactional types of metadata that ultimately leading to a permanent record (see Fig. 1).° Could this be an evolution of the
most secure coding platform ever designed?
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TWO REASONS FOR BITCOIN THE RALLY: BANKING CRISIS AND INCREASED UTILITY (Continued)

BITCOIN ORDINALS INSCRIPTIONS BLAST TO NEW HIGHS AS ‘BRC-20° TOKEN MINTS SURGE
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Source: BelnCrypto, Bitcoin Ordinals Inscriptions Blast to New Highs as ‘BRC-20" Token Mints Surge, April 2023

Again, the most straightforward places the portfolio gets bitcoin correlation from are the portfolio categories in
direct exposure and Bitcoin Miners. Direct exposure to bitcoin comes through the investments in 3 Bitcoin Spot ETFs,
MicroStrategy, Equity, and Bonds at 10.11%. The exposure across 7 bitcoin miners was increased throughout the quarter
t0 20.31%, up from 9.5% at the conclusion of December 2022. While we are believers in portfolios that provide high active
share and high conviction ideas, we do seek a level of diversification to provide risk controls across 40 to 60 holdings.
Currently, the fund holds 48 positions.

PORTFOLIO TRANSACTIONS & OUTLOOK

BLOK, of course is more than just bitcoin. Our mandate is about the transformation of data sharing, and this is about
the Blockchain. To this point, while we trimmed Walmart, Accenture, and IBM during the quarter, this was done for short
term interest. We continue to believe that these firms are early adopters of the technology. In March, it should be noted
that we added to the position in Customers Bancorp (CUBI) on the Monday after the FDIC took over Silicon Valley Bank
and Signature Bank. Given our concerns about the banking crisis, the decision to add even a small amount of exposure
to the bank sector was not made lightly and comes after we had sold our complete positions in Signature Bank (SIVB)
and Silvergate (Sl) earlier in the quarter. We expect to keep these exposures narrowly focused to include New York
Community Bank (NYCB), which recently won a substantial mandate from the FDIC to complete an acquisition of part of
Signature Bank. In the press release, NYCB highlights® this acquisition is expected to be accretive. The rational for these
two positions, which in aggregate make up 3.69%, is a clear reflection of our views about the risk/reward tradeoff, the
long-term opportunities, and their differentiated focuses on Blockchain. In the case of customers, we believe that the firm
could benefit from indirect deposit growth caused by the disruption at Silicon Valley Bank and Signature Bank/New York
NY (SBNY). Bank balance sheets today are fluid, which makes due diligence a challenge on both the long and short side,
but our research on the additional investment was further validated by the CEQ’s purchase of additional stock. We believe
that Customer’s exposure to crypto is limited to just taking deposits in USD. We would point out NYCB did not expressly
take $4 billion in deposits related to firms involved in crypto. NYCB has a leadership position for processing HELOC's on
the blockchain in 5 minutes for delivery in 5 days.”

The exposure to venture capital and early-stage companies is limited, but in strong times we have highlighted how venture
capital will play a role in funding growth of the blockchain. While we see no reason to change this outlook and vision,
it is important to note that venture capital investing in the area for the first quarter of 2023 is down about 53%, from
$162 billion to $76 billion according to Yahoo finance and Crunchbase. Further to the point, these numbers include two
particularly large deals - $10 billion in ChatGPT and $6.5 billion in Stripe. According to the same sources, this also means
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PORTFOLIO TRANSACTIONS & OUTLOOK (Continued)

that some $580 billion remains available as dry powder. Furthermore, as the Crunchbase article by Gene Teare observes,
“Many multistage investors pivoted away from late-stage but kept their seed practices open, informed by the 2008 crisis
when some of the most critical companies — including Square, Airbnb, Uber, WhatsApp, and Slack — were started during
that period. That downturn, after all, coincided with two major technology trends: the growth of cloud computing and the
advent of smartphones.”® An example of this in our portfolio could be Overstock’s 15-20% position in Grainchain, and
other holdings in the Medici portfolio. We believe the impact that farmers feel from this Blockchain disruptor is quite
exciting, as it could show a revenue run rate of $100 million run rate within the next 4 quarters. We anticipate more to
follow in May, at the 2nd Annual Pelion Venture Medici Portfolio review webinar. The 11.38% allocation to venture capital
remains relatively concentrated across 3 companies: Overstock (3.60%), SBI Holdings (3.78%), and Galaxy Digital (4%).
We think these companies are particularly misunderstood by the markets because they do not fit in a neat package for
analysts and investors, and as such, will add substantial upside surprises to the portfolio.

EDUCATION

For those who just want to get educated on the blockchain, here are some links:

® The banking crisis, how to prepare: https://www.reventure.app/blog/more-bank-failures-are-coming-heres-how-to-prepare
® Blockchain explained in a video: https://www.youtube.com/watch?v=ru_vu-TOhd8

® Satoshi Nakamoto Original Bitcoin White paper: Bitcoin: A Peer-to-Peer Electronic Cash System https://bitcoin.org/bitcoin.pdf

SUMMARY

The Fund rebounded 26.89% in Q1, which included 6.20% in the month of March. This was partially a result of some
strategic repositioning in the fund throughout the quarter. To this point, while bitcoin rallied, we actively increased
exposures to highly correlated positions to such price action. Bitcoin miners now are at 20.31% of the portfolio, up from
9.5% at the close of 2022. After bottoming in 2022, the 2023 Bitcoin rally is consistent with its fundamental intent, as
solution to inevitable financial crisis. This, on top of blockchain technology increasing the utility value of bitcoin, should
build on the momentum.

These are challenging and exciting times! If you are an investor in BLOK, please know we appreciate your confidence and
willingness to continue on this journey with us. We are open to questions and all inquiries, even if they challenge us!

BLOK PERFORMANCE CUMULATIVE (%) ANNUALIZED (%)
SINCE SINCE
MONTH END AS OF 03/31/2023 1 MO. 3 MO. 6 MO. YTD INCEPTION 1YR. 3 YR. 5YR. INCEPTION
Fund NAV 6.20% 26.89%  4.60% 26.89% 16.56% -43.25%  13.19% 4.01% 2.99%
Closing Price 6.14% 27.98% 4.59% 27.98% 16.44% -43.40% 13.61% 4.01% 2.97%
QUARTER END AS OF SINCE SINCE
03/31/2023 1 MO. 3 MO. 6 MO. YTD INCEPTION 1YR. 3 YR. 5YR. INCEPTION
Fund NAV 6.20% 26.89%  4.60% 26.89% 16.56% -43.25%  13.19% 4.01% 2.99%
Closing Price 6.14% 27.98% 4.59% 27.98% 16.44% -43.40% 13.61% 4.01% 2.97%

Fund inception date: (01/17/2018). The performance data quoted represents past performance. Past performance does not guarantee future results.
The investment return and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less
than their original cost and current performance may be lower or higher than the performance quoted.

Short-term performance, in particular, is not a good indication of the fund’s future performance, and an investment should not be made based solely on
returns. For performance data current to the most recent month-end please call 855-267-3837 or visit BLOKETF.com. Brokerage commissions will reduce
returns. BLOK'’s gross expense ratio is 0.75%.
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https://amplifyetfs.com/blok

APPENDIX A: MONTHLY DETAILED PERFORMANCE CONTRIBUTION CHART (For period 02/28/2023 - 03/31/2023)

Average Weight (%) Total Return (%) Contribution to Return (%)
AMPLIFY TRANSFORMATIONAL DATA SHARING ETF

Information Technology 48.06 11.86 5.7
MICROSTRATEGY INC 5.16 11.46 0.62
GMO INTERNET GROUP INC 4.97 3.88 0.18
RIOT PLATFORMS INC 4.54 59.84 2.37
ACCENTURE PLC 4.28 7.63 0.25
INTL BUSINESS MACHINES CORP 3.68 1.38 0.04
DIGITAL GARAGE INC 3.66 0.02 -0.02
MARATHON DIGITAL HOLDINGS 2.97 22.82 0.7

HIVE BLOCKCHAIN TECHNOLOGIES 2.71 15.63 0.43
HUT 8 MINING CORP 2.58 10.97 0.30
BITFARMS LTD/CANADA 2.26 218 0.06
COMPOSECURE INC 1.88 6.51 0.1

TAIWAN SEMICONDUCTOR 1.47 7.37 0.10
ADVANCED MICRO DEVICES 1.45 24.73 0.33
ORACLE CORP 1.44 6.32 0.09
CANAAN INC 1.20 -3.67 -0.03
SPLUNK INC 1.1 -6.46 -0.09
CISCO SYSTEMS INC 1.08 7.96 0.08
CLEANSPARK INC 1.00 9.02 0.19
MSTR 6 s 06/15/28 0.41 7.27 0.03
BIGG DIGITAL ASSETS INC 0.27 -0.98 0.00
Financials 38.55 -3.36 -1.58
COINBASE GLOBAL INC 5.38 4.23 0.24
CME GROUP INC 4.45 3.96 0.19

SBI HOLDINGS INC 4.41 -8.56 -0.42
BLOCK INC 3.75 -10.563 -0.44
GALAXY DIGITAL HOLDINGS LTD 3.70 9.97 0.40
WISDOMTREE INC 2.80 -1.84 -0.07
PAYPAL HOLDINGS INC 2.56 3.18 0.07
CUSTOMERS BANCORP INC 2.4 -39.87 -1.03
MASTERCARD INC 1.73 2.29 0.03
NU HOLDINGS LTD/CAYMAN ISL 1.63 -5.56 -0
VISA INC 1.67 2.51 0.03
NEW YORK COMMUNITY BANCORP 1.31 1.80 -0.01
VONTOBEL HOLDING AG 114 4.56 0.03
ROBINHOOD MARKETS INC 0.95 -3.67 -0.04
MOGO INC 0.66 -1.60 -0.02
SILVERGATE CAPITAL CORP 0.10 -62.54 -0.46
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Average Weight (%) Total Return (%) Contribution to Return (%)

Communication Services 4.05 13.63 0.52
ROBLOX CORP 2.04 22.76 0.42
Z HOLDINGS CORP 2.01 5.04 0.10
Consumer Discretionary 3.69 4.65 0.16
OVERSTOCK.COM INC 3.69 4.65 0.16
Consumer Staples 0.78 417 0.03
WALMART INC 0.78 417 0.03
Energy 0.05 2.06 0.01
TEXAS PACIFIC LAND CORP 0.05 2.06 0.01
Not Classified 4.81 18.70 0.94
PURPOSE BITCOIN ETF 2.04 22.33 0.45
31Q COINSHARES BITCOIN ETF 2.03 21.52 0.43
INVESCO GVT & AGNCY-INST 0.45 0.41 0.00
BITCOIN ETF-USD 0.29 18.82 0.05
CHINA RENMINBI 0.00 0.87 0.00

Holdings and allocations are subject to change at any time and should not be considered a recommendation to buy or sell any security.
APPENDIX B: FIRST QUARTER DETAILED PERFORMANCE CONTRIBUTION CHART (For period 12/31/2022 - 03/31/2023)

Average Weight (%) Total Return (%) Contribution to Return (%)
AMPLIFY TRANSFORMATIONAL DATA SHARING ETF

Information Technology 4717 40.16 17.87
MICROSTRATEGY INC 5.23 106.48 4.05
GMO INTERNET GROUP INC 4.98 3.26 0.18
ACCENTURE PLC 4.68 7.54 0.33
INTL BUSINESS MACHINES CORP 410 -5.81 -0.27
DIGITAL GARAGE INC 3.84 -4.75 -0.28
RIOT PLATFORMS INC 3.79 194.69 4.56
HIVE BLOCKCHAIN TECHNOLOGIES 2.68 129.06 1.81

MARATHON DIGITAL HOLDINGS IN 2.63 154.97 1.96
HUT 8 MINING CORP 2.63 112.39 1.62
BITFARMS LTD/CANADA 2.06 130.71 0.94
COMPOSECURE INC 1.69 49.90 0.72
TAIWAN SEMICONDUCTOR 1.45 25.50 0.38
ORACLE CORP 1.44 14.10 0.23
ADVANCED MICRO DEVICES 1.30 51.32 0.62
CANAAN INC 1.25 31.07 0.39
SPLUNK INC 113 1.37 0N

CISCO SYSTEMS INC 1.01 10.61 0.12

MSTR 6 s 06/15/28 0.40 24.49 0.10
CLEANSPARK INC 0.35 9.02 0.21

INTEL CORP 0.35 6.92 0.09
BIGG DIGITAL ASSETS INC 0.27 40.21 0.10
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Average Weight (%) Total Return (%) Contribution to Return (%)

Financials 39.09 12.84 5.22
COINBASE GLOBAL INC 4.88 90.93 3.14

SBI HOLDINGS INC 4.45 3.4 0.15
CME GROUP INC 4.37 14.60 0.69
BLOCK INC 3.84 9.25 0.43
GALAXY DIGITAL HOLDINGS LTD 3.75 33.54 117

WISDOMTREE INC 2.81 8.05 0.24
PAYPAL HOLDINGS INC 2.45 6.63 0.14
CUSTOMERS BANCORP INC 2.40 -34.65 -0.91
MASTERCARD INC 1.78 4.67 0.12

VISA INC 1.69 8.73 0.16
NEW YORK COMMUNITY BANCORP 1.44 6.89 0.10
NU HOLDINGS LTD/CAYMAN ISL 1.42 16.95 0.19
VONTOBEL HOLDING AG 1.23 -2.02 -0.02
ROBINHOOD MARKETS INC 0.97 19.29 0.19
SILVERGATE CAPITAL CORP 0.76 -70.06 -0.76
MOGO INC 0.74 20.18 0.16
SIGNATURE BANK 0.20 2.73 0.04
Consumer Discretionary 3.97 4.70 0.27
OVERSTOCK.COM INC 3.97 4.70 0.27
Communication Services 3.87 32.59 1.19

Z HOLDINGS CORP 2.02 13.06 0.26
ROBLOX CORP 1.84 58.05 0.93
Consumer Staples 0.97 4.42 0.05
WALMART INC 0.97 4.42 0.05
Energy 0.30 -22.49 -0.14
TEXAS PACIFIC LAND CORP 0.30 -22.49 -0.14
Not Classified 4.63 72.55 2.78
PURPOSE BITCOIN ETF 1.86 73.03 115

31Q COINSHARES BITCOIN ETF 1.60 13713 1.44

INVESCO GVT & AGNCY 0.82 1.02 0.01

BITCOIN ETF-USD 0.26 66.77 0.15

NOCTURNE ACQUISITION CORP 0.10 3.7 0.04
CHINA RENMINBI 0.00 0.43 0.00
US DOLLAR -0.02 0.00 0.00

Holdings and allocations are subject to change at any time and should not be considered a recommendation to buy or sell any security.
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Carefully consider the Fund'’s investment concentrated in a single industry, such as companies aring or companies that participate in blockchain

objectives, risk factors, charges, and
expenses before investing. This and
additional information can be found in the
Fund'’s statutory and summary prospectus,
which may be obtained by calling 855-267-
3837, or by visiting AmplifyETFs.com. Read
the prospectus carefully before investing.
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Investing involves risk, including the possible loss of

pri nc,pa/ Qmares of any ETF are bought and sold at
market price (not NAV), may trade at a discount or
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from the Fund. The Fund's return may not match or
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the underlying Index

The Fund is subject to management risk because it
is actively managed. Naﬁrow//f used investments
typically —exhibit  higher —volatility. A  portfolio
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actively engaged in bccm,am technology, makes it
vulnerable to factors affecting the companies The
Fund may face more risks than if it were diversified
broadly over numerous industries or sectors
Blockchain technology may never develop optimized
transactional processes that lead to realized
economic returns for any company in which the Fund
invests.

The Fund invests at least 80% of the Fund's net
assets in equity securities of companies actively
involved in the development and utilization of
blockchain technologies. Such investments may be
subject to the following risks: the technology is new
and many of its uses may be untested; theft, loss or
destruction;, competing platforms and technologies;
y ersecurity incidents; developmental risk; lack of
liquid markets; possible manipulation of blockchain

based asseru, /ac< of regulation; third party procfuct
defects or vulnerabilities; reliance on the Internet; and
line of ous,ress risk. The investable universe may
include companies that partner with or invest in other
companies that are engaged in transformational data

ud"sw consortiums. The Fund will hvﬂsr in the
securities of foreign companies. Securities issued
by foreign companies present risks beyond those of
securities of U.S. issuers

The Fund may have exposure to cryptocurrencies,
such as bitcoin, indirectly through investment funds.
H‘o/dmg a privately offered investment vehicle in its
portfolio may cause the Fund to trade at a premium

r discount to NAV. Many significant aspects of the

U.S. federal income tax treatment of investments in
cr/procurre/“c les are uncertain and such investments,
even indirectly, may produce non-qualifying income
for purposes of the favorable U.S. federal income tax
treatment generally accorded to requlated investment
companies

Amplify Investments LLC is the Investment Adviser to
the Fund, and Toroso Investments, LLC serves as the
Investment Sub-Adviser.

Amplify ETFs are distributed by Foreside Fund
Services, LLC
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