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Digital Assets:

Banks vs. Stablecoins vs. Networks — The Battle for the Next Financial Operating System

This edition focuses on the pivotal developmentsin June 2026 that mark the deepening convergence of traditional financial infrastructure
with digital asset rails. Core themes include the formation of one of the most consequential exchange joint ventures in a decade
between ICE and OKX, the arrival of SpaceX as the eighth-largest public corporate Bitcoin holder via its historic Nasdaq initial public
offering (IPO), four of America’s largest banks organizing a coordinated Tokenized Deposit Network to defend the deposit franchise
against stablecoin displacement, the launch of Open USD by Visa, Mastercard, Coinbase, and over 140 partners as a challenger to
the stablecoin duopoly, and Ripple’s expansion of its stablecoin and payments infrastructure across Latin America, Africa, and Japan
through a coordinated series of partnerships and the XRP Ledger (XRPL) v3.2.0 upgrade. June's developments demonstrate that the
terms of digital asset integration are being set by the world’s largest exchanges, banks, payment networks, and asset managers,
reshaping the future of the financial system in the process.

Key Announcements in June:

Regulatory and Traditional Finance Infrastructure Progress: ICE-OKX Joint
Venture and CLARITY Act Advances
June 2026

On June 22, the Intercontinental Exchange (NYSE: ICE) and cryptocurrency exchange OKX announced the formation of a
50-50 joint venture to build next-generation infrastructure for tokenized and digitally native financial products. Subject to
regulatory approvals, the joint venture is expected to operate as a U.S. registered broker-dealer and Futures Commission
Merchant, enabling OKX’s over 120 million global customers to access ICE futures and NYSE tokenized equities markets.
The venture will be co-chaired by ICE and former New York Governor Andrew M. Cuomo, and follows ICE’s strategic
investment in OKX announced in March 2026

In parallel, on June 1, the CLARITY Act was placed on the Senate Legislative Calendar under General Orders (Calendar No.
423), making the bill formally eligible for full Senate floor consideration for the first time after clearing the Senate Banking
Committee by a 15-9 vote on May 14. The bill explicitly classifies Bitcoin and Ethereum as commodities under CFTC
jurisdiction and creates a “decentralization test” for other tokens.?

Implications:

(1) NYSE Tokenized Equities Access at Global Retail Scale: The ICE-OKX joint venture creates a direct on-ramp between
the world’s largest stock exchange operator and one of the largest global crypto exchanges by user count. When
combined with NYSE’s January 2026 announcement (before the OKX investment in March) to develop a tokenized
securities platform, the June joint venture provides the distribution architecture through which those tokenized equities
could reach a global retail user base without precedent in traditional exchange history. For investors, this signals that
tokenized U.S. equities are moving from concept toward genuine market infrastructure, with the transaction experience
of an established centuries-old exchange behind them.

(2) Legislative Uncertainty Meets Executive Progress: While the CLARITY Act’s Senate floor vote timing slipped past
the July 4 target, the bill’'s formal calendar placement and continued executive-branch action through the SEC-CFTC
Memorandum of Understanding, GENIUS Act rulemaking, and joint interpretive guidance signal that regulatory clarity
is arriving through multiple channels rather than a single legislative event. This diversification of regulatory pathways
reduces single-point-of-failure risk to the institutional adoption thesis.

The ICE-OKX joint venture and CLARITY Act’s formal advancement together represent the clearest signal to date that the
infrastructure and regulatory scaffolding for tokenized markets are being built in parallel across the private and public
sectors, positioning the second half of 2026 as a critical period for the operational launch of tokenized securities at scale.
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Bitcoin: SpaceX Joins Public Bitcoin Leaderboard as 8th-Largest Corporate
Holder via Historic Nasdaq IPO
June 12, 2026

Elon Musk’s SpaceX (ticker: SPCX) began trading on the Nasdaq on June 12 and in doing so officially entered the public
Bitcoin treasury leaderboard as the eighth-largest corporate holder with 18,712 BTC. SpaceX’s S-1 filing disclosed the
position, valued at approximately $1.29 billion at the time of filing, with a total cost basis of $661 million and an average
acquisition price of roughly $35,324 per coin, suggesting accumulation began in late 2023 or earlier. The confirmed
figure more than doubled prior on-chain analytics estimates, making SpaceX’s reveal the second-largest Bitcoin treasury
disclosure of May 2026, trailing only Strategy’s 25,404 BTC in monthly purchases. SpaceX raised approximately $75 billion
at a $1.75 trillion valuation, representing one of the largest stock market debuts in U.S. history. SpaceX is positioned to
become the most valuable public company holding Bitcoin by market capitalization (even as Strategy remains the largest
by coin count, with over 843,000 BTC, as a Bitcoin treasury company).®

Implications:

(1) Corporate Bitcoin Adoption Moves Into Trillion-Dollar Market-Cap Territory: SpaceX’s disclosed 18,712 BTC position
on a $1.75 trillion IPO valuation places Bitcoin as a balance-sheet asset inside one of the world’s most valuable
companies. This changes the risk profile of Bitcoin corporate adoption for future issuers considering treasury allocation.

(2) Bitcoin for All Corporations: Bitcoin is no longer confined to specialized crypto-focused vehicles like Strategy; Bitcoin
now sits alongside satellite operations, launch services, and aerospace manufacturing on a single corporate balance sheet.
The S-1 language confirmed that the position is a long-term allocation rather than a trading posture, with third-party
custody arrangements in place.

SpaceX’s Nasdaq debut and confirmed 18,712 BTC treasury position represent a decisive milestone in the mainstreaming
of Bitcoin as a corporate reserve asset. As one of the largest IPOs in U.S. history brings a substantial Bitcoin allocation to
public markets, the disclosure reinforces the thesis that leading global companies increasingly view Bitcoin as a long-term
balance-sheet asset rather than a speculative position.

Ethereum: Big Bank Tokenized Deposit Network Formed to Defend Deposit
Franchise Against Stablecoin Displacement
June 5, 2026

On June 5, JPMorgan Chase, Citigroup, Bank of America, Wells Fargo, and more than a dozen additional lenders, including
BNY, BMQ, Citizens Financial, Fifth Third, HSBC, Huntington, KeyBank, PNC, Regions, Santander, TD Bank, Truist, and
U.S. Bank, announced a joint initiative to build a shared Tokenized Deposit Network (“TDN”) operated by The Clearing
House, targeting a first-half 2027 launch. Internally referred to as “the bridge” by some banks and “the chain” by others,
the platform will enable tokenized deposits to move instantly and support 24/7 settlement, connecting traditional bank
payment rails with blockchain infrastructure. The initiative represents Wall Street’s most coordinated competitive
response to stablecoins to date. The infrastructure exists in fragments already: JPMorgan’s Kinexys platform processes
institutional payments via JPM Coin on a private blockchain, and the bank launched JPMD, a tokenized deposit token, on
Coinbase’s Base Layer 2 network in late 2025 for institutional clients, targeting cross-border payments, intraday liquidity,
and programmable payouts. Citi’s Token Services runs real-time digital transfers between New York, London, and Hong Kong.#
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Implications:

(1) Ethereum Emerges as the Neutral Settlement Layer for Competing Institutional Money Formats: The bank
consortium’s decision to build tokenized deposits on public blockchain infrastructure, after JPMorgan validated
the model with its Base deployment, positions Ethereum and its Layer-2s as the settlement infrastructure that will
host both stablecoins and regulated bank deposit tokens simultaneously. For investors, this represents a “picks and
shovels” thesis at maximum scale: regardless of whether stablecoins or tokenized deposits win the corporate treasury
market, Ethereum-based infrastructure captures the settlement volume from the competition.

(2) Deposit Displacement Risk Becomes Explicit Bank Strategy: For years, the risk that stablecoins could siphon
corporate treasury deposits from regulated banks was a theoretical concern discussed in policy papers. The formation
of the TDN makes that displacement risk explicit and central to the largest U.S. banks’ strategy. Circle’s USDC has
$73 billion in market cap and Tether’s USDT holds $145 billion, nearly all of it representing deposit-like balances that
once lived in bank accounts. The TDN aims to bring that liquidity back inside the regulated banking system through
tokenized, rather than traditional, deposit formats.

The TDN’s formation marks a structural inflection point for Ethereum’s role in institutional finance. Ethereum-based
rails look likely to increase regardless of whether the largest U.S. banks succeed in bringing deposit liquidity back
inside the regulated system or stablecoins continue to grow externally.

Solana: Visa, Mastercard, Coinbase, and 140+ Companies Launch Open USD as
Ecosystem RWA Value Hits Records
June 30, 2026

On June 30, a coalition of more than 140 companies, including Visa, Mastercard, Stripe, Coinbase, BlackRock, American
Express, Discover, BNY, Standard Chartered, DBS, U.S. Bank, Google, Shopify, IBM, Ripple, MetaMask, Aava, Bybit,
OKX, Galaxy, Fireblocks, and Anchorage Digital, announced the formation of Open Standard and the launch of Open
USD (OUSD), a new dollar-pegged stablecoin designed to redistribute the economics of the $300 billion stablecoin
market. Open USD carries no minting fees, no redemption fees, no volume limits, and most of the interest generated
by the stablecoin’s reserves flows to the companies using it, minus a management fee retained by Open Standard. The
stablecoin is expected to go live later in 2026 on Solana, Stellar, Base, and Polygon. The announcement sent Circle
(CRCL) shares down as much as 15% on the day. Solana was selected as a native launch chain alongside its ongoing
ecosystem expansion: on June 10, the RWA Foundation reported that Solana’s distributed RWA value reached a new all-
time high of $2.7 billion, growing to approximately $3 billion by month-end. Solana also captured approximately 96% of
tokenized equity spot trading volume across all blockchains in June, with $3.47 billion in monthly tokenized stock volume
and a record $644 million daily settlement on June 24. Broader ecosystem developments included Moody’s credit ratings
becoming machine-readable at scale on Solana, AWS-related Al traffic monetization tools, Kraken adding native on-
chain trading access, MoneyGram joining as a validator, and continued Firedancer and Alpenglow upgrade progress (207
Firedancer validators live, Alpenglow targeting Q3 2026 mainnet activation for ~150-millisecond finality).>¢
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Implications:

(1) Solana Selected as Native Chain for the Payment Industry’s Coordinated Stablecoin Response: Open USD’s
selection of Solana as a day-one native launch chain validates Solana’s positioning as institutional-grade payment
infrastructure. When Visa, Mastercard, Stripe, and over 140 of the largest payment and financial infrastructure
companies in the world select a blockchain for a stablecoin designed to challenge Circle and Tether, they are making
a de facto endorsement of that network’s performance, cost structure, and institutional readiness. For SOL holders,
this represents the strongest single validation of Solana’s payment-layer thesis to date.

(2) Tokenized Equities Dominance Solidifies Solana as the RWA Hub for High-Turnover Assets: With 96% of tokenized
equity volume and over 300,000 RWA holders and 2,120 tokenized assets on the network, Solana has established
itself as the leading blockchain for retail-accessible, high-frequency real-world assets. Kraken’s xStocks platform
(134 tokenized stocks) crossed $3 billion in cumulative volume with over 57,000 unique holders. This is a distinct
market position from Ethereum’s role in tokenized money market funds and deposits, allowing Solana to capture
value from a different segment of the tokenization opportunity.

(3) Broad-Based Traditional Finance Integration: The June ecosystem activity included Moody’s machine-readable credit
ratings, AWS Al traffic monetization, Kraken’s native trading integration, MoneyGram becoming a validator, Toss Bank
pilots in Korea, and ongoing Mastercard settlement expansion, which reflects the depth and diversity of Solana’s
institutional integration beyond any single use case. Kazakhstan’s Alatau City signed a memorandum of cooperation
with the Solana Foundation in June, adding sovereign-level engagement to the ecosystem’s growth trajectory.

Open USD’s launch on Solana, combined with the network’s dominant position in tokenized equity trading and
expanding institutional integrations, reinforces Solana’s role as a leading blockchain for high-frequency payment and
tokenized asset activity. As traditional finance continues to select Solana for production deployments, the network’s
positioning as institutional payment infrastructure moves from thesis to a demonstrated reality.

58  XRP: Ripple Advances Global Payments Infrastructure Through Bitso and
Flutterwave Partnerships as XRPL v3.2.0 Enables AI-Agent Payments
June 2026

June brought one of Ripple’s most active months of institutional partnership announcements to date, with two major
cross-border and payments deployments alongside a significant XRP Ledger protocol upgrade for three key developments:

1. Bitso Partnership Expansion - MXNB Stablecoin Launches on XRPL for U.S.- Mexico Corridor - June 11

Ripple and Bitso announced the expansion of their long-standing payments partnership, with Bitso’s regulated Mexican
peso-backed stablecoin MXNB now issued on the XRP Ledger and integrated into Ripple’s Payments on DEX infrastructure.
Paired with RLUSD, MXNB will power settlement flows across the U.S.-Mexico corridor, which are approximately $60
billion in annualized flows. Bitso processes over $82 billion in annualized transaction volume through its B2B platform
and serves over 2,000 institutional clients.”

2. Flutterwave Series E Investment and African Payment Corridor Integration - June 16.

Ripple took a strategic equity stake in Flutterwave, Africa’s leading payments infrastructure company, as part of
Flutterwave’'s Series E funding round valuing the company at $3.2-$3.3 billion. Flutterwave has processed over $50
billion in cumulative transaction value across 35 African countries. The investment integrates Ripple’s RLUSD stablecoin,
XRP Ledger, and Ripple Payments network directly into Flutterwave’s payment infrastructure, with a starting focus on
Nigeria. Sub-Saharan Africa’s cross-border fees average 8.78% (the highest globally), making the Flutterwave partnership
a targeted deployment in one of the world’s most economically inefficient remittance markets.®
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3. XRPL v3.2.0 Upgrade Introduces x402 Al-Agent Payment Standard - June 15.

The XRP Ledger’s v3.2.0 protocol update officially renamed the core server software from “rippled” to “xrpld,” signaling a
clearer separation from Ripple the company and reinforcing the ledger’s status as neutral, community-run infrastructure.
The upgrade reduced node memory requirements by 30%-40%, lowering the hardware barrier for validator participation,
and introduced support for the x402 payment standard through a contribution from Ripple partner T54. The x402
standard enables autonomous Al agents to conduct transactions on the XRP Ledger using XRP or RLUSD for APl access,
decentralized computing, or real-time data, without human approval or browser redirects. On June 10, Ripple released
the XRPL Al Starter Kit, providing developers with pre-built modules including an XRPL Docs MCP server, Claude wallet
and payment skills, and x402 integration. Mastercard’s June 10 launch of Agent Pay for Machines named Ripple among
more than 30 initial partners, with the XRP Ledger and RLUSD designated as a settlement option for Al agent payments
as small as fractions of a cent.%©

Implications:

(1) RLUSD Emerges as a Multi-Corridor Institutional Settlement Standard: The Bitso and Flutterwave partnerships
together deploy RLUSD across two of the world’s largest remittance and cross-border payment corridors: the $60B
U.S.-Mexico corridor and African payment flows exceeding $50 billion annually through Flutterwave alone. For XRP
holders, the value accrual thesis remains dependent on On-Demand Liquidity (ODL) activation, where XRP serves as
the bridge asset between currencies rather than settlement in stablecoins alone. As Ripple’s payments infrastructure
expands, the addressable market for XRP-based settlement grows correspondingly.

(2) XRP Ledger Positions Itself as Al-Agent Payment Rails: The XRP Ledger has established a first-mover position in
autonomous Al agent payments with XRPL v3.2.0’s x402 standard, the XRPL Al Starter Kit, and Mastercard’s Agent
Pay for Machines integration. The autonomous Al agent payments category is one that market analysts increasingly
view as one of the most significant emerging use cases for programmable money. Sub-cent transaction economics
and three-to-five-second RLUSD-to-XRP conversion position the network competitively against Solana and Ethereum
Layer-2s for this workload.

(3) XRPL RWA Value and Institutional Deployment Continue to Scale: Building on February’s diamond tokenization,
Dubai real estate secondary-market activity, and the Aviva Investors partnership, the XRPL led all RWA networks with
$1.9 billion in net inflows over the trailing 90 days as of June. Ripple’s compliance-first infrastructure (Permissioned
Domains, Token Escrow, Permissioned DEX, and Ripple Custody) continues to attract institutional issuers who
prioritize governance controls over broad retail distribution, reinforcing the XRPL’s distinctive “controls first, venues
later” market position.

Ripple’s June partnerships across Latin America and Africa, combined with the XRPL v3.2.0 upgrade enabling Al-agent
payments via the x402 standard, reinforce the XRP Ledger’s position as institutional-grade cross-border, stablecoin,
and machine-native settlement infrastructure. The coordinated expansion demonstrates that Ripple’s institutional
strategy is now operating simultaneously across payments, tokenization, and emerging Al-agent commerce workloads.
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Conclusion

June 2026 delivered a defining month for how digital asset infrastructure will be integrated into the global financial system.
The ICE-OKX joint venture demonstrated that the world’s largest exchange operator and one of the largest global crypto
exchanges, by user count, now view tokenized securities and blockchain-enabled markets as core infrastructure worthy
of a formal 50-50 partnership. SpaceX’s historic $1.75 trillion Nasdaq IPO placed 18,712 BTC on the balance sheet of one
of the world’s most valuable companies, expanding corporate Bitcoin adoption into a new tier of market capitalization.
The JPMorgan-Citi-Bank of America-Wells Fargo Tokenized Deposit Network signaled that the largest U.S. banks are
moving to defend deposit franchises through public blockchain infrastructure rather than avoid it, establishing Ethereum
as the neutral settlement layer for competing institutional money formats. Visa, Mastercard, Coinbase, BlackRock, and
over 140 partners’ launch of Open USD on Solana, Stellar, Base, and Polygon demonstrated that the payment industry
is now organizing around blockchain-native settlement at unprecedented scale, with Solana’s selection as a day-one
native chain validating its payment-layer thesis. And Ripple’s June partnerships across Latin America (Bitso) and Africa
(Flutterwave), combined with the XRPL v3.2.0 upgrade enabling Al-agent payments via the x402 standard, reinforced
XRP Ledger’s position as institutional-grade cross-border and stablecoin settlement infrastructure. These developments
suggest that the second half of 2026 may be defined less by whether traditional finance adopts digital assets and more
by how the largest institutions in the world are actively building the infrastructure that could define the next decade of
global markets.
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Carefully consider the Fund’s investment objectives, risks, charges and
expenses before investing. This and other information can be found in the
Fund’s statutory and summary prospectuses, which may be obtained at
AmplifyETFs.com. Read the prospectus carefully before investing.

Investing involves risk, including the possible loss of principal. Investments
in blockchain technology and digital assets are subject to a variety of risks,
including high volatility, lack of regulation, cybersecurity incidents, theft or loss,
developmental risk, and the potential for competing platforms or technologies
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The technology is new and many uses may be untested Investments
concentrated in a single industry, such as blockchain, may exhibit higher volatility
and be more vulnerable to factors affecting that industry.

Exposure to cryptocurrencies is highly speculative and may be subject to
extreme volatility and risk of total loss. Investors should be prepared to lose
their entire investment. The regulatory and tax treatment of digital assets and
cryptocurrencies is uncertain and evolving.
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