INNOVATOR ETFS TRUST
(the “TRUST”)
INNOVATOR IBD® 50 ETF
INNOVATOR IBD® ETF LEADERS ETF
(the “FUNDS”)
SUPPLEMENT TO THE FUND’S PROSPECTUS AND STATEMENT OF ADDITIONAL INFORMATION
DATED MARCH 1, 2018
DATED JUNE 21, 2018
On June 20, 2018, at a special meeting of the Board of Directors of the Trust (the “Board”), the
Board approved a Fund CCO and AMLO Agreement between Foreside Fund Officer Services,
LLC (“Foreside Officer Services”) and the Trust under which Foreside Officer Services will
perform certain compliance services for the Funds, including providing a chief compliance officer
(“CCO”) to the Funds. Foreside Officer Services will replace Michael Wiederholt who provided
similar compliance services as CCO to the Funds. Pursuant to new agreement, the Funds and
Foreside Officer Services have designated James Nash as the CCO to the Funds. Effectively
immediately, James Nash will replace Michael Wiederholt as each Fund’s CCO and all references
to Michael Wiederholt are removed in their entirety.
Accordingly, the following revisions are made to the Statement of Additional Information:
1.

The final row of the table in the section entitled “Management of the Trust” is deleted and
replaced in its entirety with the following:
NUMBER OF
PORTFOLIO

NAME, ADDRESS
AND YEAR OF BIRTH
James Nash(2)
c/o Innovator ETFs Trust II
10 High Street, Suite 302
Boston, MA 02110
Y.O.B.: 1981

(2)

POSITION AND
OFFICES WITH
TRUST
Chief
Compliance
Officer and AntiMoney
Laundering
Officer

TERM OF
OFFICE AND
YEAR FIRST
ELECTED OR
APPOINTED
• Indefinite term
• Since 2018

PRINCIPAL OCCUPATIONS
DURING PAST 5 YEARS
Foreside Fund Officer
Services, LLC, 2016 –
present, Fund Chief
Compliance Officer;
JPMorgan Chase & Co.,
2014 – 2016, Senior
Associate, Regulatory
Administration Advisor;
Linedata Services, 2011 –
2014, Product Analyst

OTHER
TRUSTEESHIPS

S IN THE

OR

INNOVATOR
FUND
COMPLEX
OVERSEEN
BY TRUSTEE

DIRECTORSHIPS
HELD BY
TRUSTEE
DURING THE
PAST 5 YEARS

N/A

N/A

Mr. Nash is an employee of Foreside Fund Officer Services, LLC, a wholly-owned subsidiary of the Fund’s principal underwriter.

2.

The following is added as the final paragraph of the sub-section entitled “Management of
the Trust – Risk Oversight”:
James Nash of Foreside Fund Officer Services, LLC (“Foreside
Officer Services”) serves as CCO and Anti-Money Laundering
Officer of the Trust. In a joint effort between the Trust and Foreside
Officer Services to ensure the Trust complies with Rule 38a-1 under
the 1940 Act, Foreside Officer Services has agreed to render
services to the Trust by entering into a Fund CCO and AMLO
Agreement (the “CCO Services Agreement”) with the Trust.
Pursuant to the CCO Services Agreement, Foreside Officer Services
designates, subject to the Trust’s approval, one of its own employees
to serve as CCO of the Trust within the meaning of Rule 38a-1. Mr.
Nash currently serves in such capacity under the terms of the CCO
Services Agreement.
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Innovator IBD® 50 ETF (the “Fund”) is a series of Innovator ETFs Trust (the “Trust”) and an
exchange-traded index fund. The Fund lists and principally trades its shares on NYSE Arca, Inc.
(“NYSE Arca” or the “Exchange”).
NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE.
The U.S. Securities and Exchange Commission (“SEC”) has not approved or disapproved
these securities or passed upon the accuracy or adequacy of this prospectus. Any
representation to the contrary is a criminal offense.

INNOVATOR IBD® 50 ETF

INVESTMENT OBJECTIVE
The Fund seeks to track, before fees and expenses, the performance of the IBD® 50 Index (the
“Index”).
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund
(“Shares”). Investors may pay brokerage commissions on their purchases and sales of Shares,
which are not reflected in the table or the example below.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees
Distribution and Service (12b-1) Fees
Other Expenses
Total Annual Fund Operating Expenses

0.70%
0.00%
0.33%
1.03%

(Less Fees Waived/Expenses Reimbursed)(1)

(0.23)%

Total Annual Fund Operating Expenses After Fees
Waived/Expenses Reimbursed
(1)

0.80%

The Fund’s investment adviser has contractually agreed to waive its advisory fees and/or assume as its own expense certain expenses
otherwise payable by the Fund to the extent necessary to ensure that total annual fund operating expenses (excluding any Rule 12b-1
fees, taxes, interest, brokerage fees, acquired fund fees and expenses, expenses incurred in connection with any merger, reorganization
or proxy solicitation, litigation, and other extraordinary expenses) do not exceed 0.80% of average daily net assets until May 9, 2019.
Pursuant to its expense limitation agreement with the Fund, the adviser is entitled to recoup any fees that it waived and/or Fund expenses
that it paid for a period of three years following such fee waivers and/or expense payments. The Fund may only make such repayment
to the Adviser if, after the recoupment payment has been taken into account, it does not cause the Fund’s expense ratio to exceed either
the expense cap in place at the time the expenses were waived or the Fund’s current expense cap.

EXAMPLE
This example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other funds.
This example assumes that you invest $10,000 in the Fund for the time periods indicated and then
sell all of your Shares at the end of those periods. The example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses remain at current levels. This
example does not include the brokerage commissions that investors may pay to buy and sell Shares.
Although your actual costs may be higher or lower, your costs, based on these assumptions, would
be:
1 Year
$82

3 Years
$305

5 Years
$546

2

10 Years
$1,239

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or
“turns over” its portfolio). A higher portfolio turnover will cause the Fund to incur additional
transaction costs and may result in higher taxes when Shares are held in a taxable account. These
costs, which are not reflected in Total Annual Fund Operating Expenses or in the example, may
affect the Fund’s performance. During the fiscal period ended October 31, 2017, the Fund’s
portfolio turnover rate was 501% of the average value of its portfolio, excluding the value of
portfolio securities received or delivered as a result of the Fund’s in-kind creations and
redemptions.
PRINCIPAL INVESTMENT STRATEGIES
The Fund will normally invest at least 80% of its net assets (including investment borrowings) in
securities that comprise the Index. The Fund, using an indexing investment approach, attempts to
replicate, before fees and expenses, the performance of the Index. The Fund’s investment subadviser seeks a correlation of 0.95 or better (before fees and expenses) between the Fund’s
performance and the performance of the Index; a figure of 1.00 would represent perfect correlation.
The IBD® 50 Index is a weekly, rules-based, computer-generated stock index compiled and
published by Investor’s Business Daily® (“IBD” or the “Index Provider”) that seeks to identify
the current top 50 growth stocks. The equity portion of the Index primarily includes U.S. common
stocks, but may, to a lesser extent, include common stocks of non-U.S. companies that utilize
American Depositary Receipts (“ADRs”) to trade on U.S. securities exchanges. The equity
securities comprising the Index may be issued by small-, mid- and large-capitalization companies
located in either developed or emerging markets. The Index is also designed to be responsive to
downturns in the equities markets and incorporates a cash equivalents portion in response to certain
market signals described below.
The Index’s initial universe of the approximately 7,000 equity securities that trade on the New
York Stock Exchange, The Nasdaq Stock Market, LLC or NYSE MKT LLC is initially narrowed
down by excluding those companies that do not meet certain baseline criteria. These criteria
include minimum stock price, minimum trading volume, minimum upward price movement and
minimum simple price moving average. IBD then narrows the universe further by screening out
securities with price actions IBD views as undesirable. For instance, IBD removes securities with
excessive price percentage moves in its 10-week price moving average (6% or more), securities
with a high number of positive price movement days over a 14-day period (seven or more),
securities with a high number of positive price movement weeks over an 8-week period (six or
more) and securities with a high number of consecutive positive price movement weeks (three or
more). These criteria are explained in detail in “Index Information.”
IBD then evaluates and scores the remaining securities on the following 11 factors: Earnings Per
Share Rating; Relative Price Strength Rating; Sales Margin Return on Equity Rating;
Accumulation Distribution Rating; Industry Group Relative Strength; Growth in Quarterly
Earnings/Next Quarter Consensus Estimates; 3-to-5 Year Annual Growth Rate/Next Year’s
Consensus Estimates; Quarterly Sales Growth/Next Quarter Consensus Estimates; Acceleration in
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Quarterly Sales or Earnings; Liquidity and Annual Return on Equity. These factors are also
explained in detail in “Index Information.”
Each security is given a score for each factor. Each security’s 11 factor scores are then aggregated
to provide a composite score. The 50 securities with the highest score are included in the Index
and weighted according to their score. Securities with the ten highest scores are given a weight of
3.5%. Securities with the 11-20 highest scores are given a weight of 3.0%. Securities with the 2130 highest scores are given a weight of 2.0%. Securities with the 31-40 highest scores are given a
weight of 1.0% and securities with the 41-50 highest scores are given a weight of 0.5%.
However, the Index is also designed to be responsive to the overall health of the equities market.
The Index contains cash equivalents positions composed of U.S. Treasury bills (“cash positions”)
that allow it to adopt a defensive approach upon the occurrence of certain market signals that
indicate that the equities market may be in, or entering, a downturn. Upon the occurrence of any
of the four market signals listed below, at the next Index reconstitution, the cash positions will
comprise 50% of the Index. While the Index is composed of 50% cash positions, each equity
security will be weighted at half of its ordinary weight.
1. Year-over-year margin debt of 55%;
2. S&P 500 more than tripling in value over a 5-year time period;
3. The average closing prices of the last 5 weeks of the S&P 500 having a lower value
than the average closing prices of the last 50 weeks of the S&P 500; or
4. Falling relative price performance of the S&P 500 in relation to itself over an 89-week
time period (i.e. when the S&P 500’s average short-term prices fall below its average
long-term prices).
The Index will remain composed of 50% cash positions until the occurrence of any of the three
market conditions listed below. Upon the occurrence of any of these conditions, the Index will
revert to being composed entirely of equity securities.
1. The value of the S&P 500 declining by 50%;
2. The index price of the S&P 500 being greater than its average monthly closing price
over the last 6 months; or
3. The S&P 500’s average price for the previous 10 weeks falls below its average price
for the previous 50 weeks (more recent weeks weighted more heavily).
The Fund generally invests in all of the securities comprising the Index in proportion to the
weightings of the securities in the Index. The Index is rebalanced and reconstituted on the last day
of each trading week after the U.S. stock market closes and is published by IBD on its website,
www.investors.com, and at least once weekly in its print edition. This weekly rebalancing and
reconstituting of the Index will cause the Fund to have a higher portfolio turnover rate than similar
funds.
To the extent the Index concentrates (i.e., holds 25% or more of its total assets) in the securities of
a particular industry or group of industries, the Fund will concentrate its investments to the same
extent. As of October 31, 2017, the Fund was concentrated in the information technology sector.
4

PRINCIPAL Risks
You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a
bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. There can be no assurance that the Fund’s investment objectives will be
achieved.
American Depositary Receipts Risk. ADRs are subject to fluctuations in foreign currencies and
foreign investment risks, such as political and financial instability, less liquidity and greater
volatility, lack of uniform accounting, auditing and financial reporting standards and increased
price volatility. In addition, ADRs may not track the price of the underlying foreign securities, and
their value may change materially at times when U.S. markets are not open for trading.
Authorized Participation Concentration Risk. Only an authorized participant may engage in
creation or redemption transactions directly with the Fund. The Fund has a limited number of
institutions that may act as authorized participants on an agency basis (i.e., on behalf of other
market participants). To the extent that authorized participants exit the business or are unable to
proceed with creation and/or redemption orders with respect to the Fund and no other authorized
participant is able to step forward to create or redeem “Creation Units” (as defined in “Purchase
and Sale of Fund Shares,”) Shares may be more likely to trade at a premium or discount to net
asset value (“NAV”) and possibly face trading halts and/or delisting.
Concentration Risk. To the extent that the Index concentrates in the securities of issuers in a
particular industry or sector, the Fund will also concentrate its investments to approximately the
same extent. The Fund may be susceptible to loss due to adverse occurrences to the extent that the
Fund’s investments are concentrated in a particular issuer or issuers, region, market, industry,
group of industries, sector or asset class.
Cyber Security Risk. As the use of Internet technology has become more prevalent in the course
of business, the investment industry has become more susceptible to potential operational risks
through breaches in cyber security. A breach in cyber security refers to both intentional and
unintentional events that may cause the Fund to lose proprietary information, suffer data corruption
or lose operational capacity. Such events could cause the Fund to incur regulatory penalties,
reputational damage, additional compliance costs associated with corrective measures and/or
financial loss.
Emerging Markets Risk. Emerging markets may be more likely to experience inflation risk,
political turmoil and rapid changes in economic conditions than more developed markets.
Emerging markets often have less uniformity in accounting and reporting requirements, unreliable
securities valuation and greater risk with custody of securities.
Equity Securities Risk. Equity securities may decline in value because of declines in the price of
a particular holding or the broad stock market. Such declines may relate directly to the issuer of a
security or broader economic or market events, including changes in interest rates.
Foreign Securities Risk. Investments in securities of foreign companies (particularly in emerging
markets) can be more volatile than investments in U.S. companies. Diplomatic, political, or
5

economic developments, including nationalization or appropriation, could affect investments in
foreign companies. In addition, the value of securities denominated in foreign currencies, and of
dividends from such securities, can change significantly when foreign currencies strengthen or
weaken relative to the U.S. dollar.
Fluctuation of Net Asset Value Risk. Shares trade on the Exchange at their market price rather
than their NAV. The market price may be at, above or below the Fund’s NAV. Differences in
market price and NAV may be due, in large part, to the fact that supply and demand forces at work
in the secondary trading market for Shares will be closely related to, but not identical to, the same
forces influencing the prices of the holdings of the Fund trading individually or in the aggregate at
any point in time. These differences can be especially pronounced during times of market volatility
or stress. During these periods, the demand for Shares may decrease considerably and cause the
market price of Shares may deviate significantly from NAV.
Growth Risk. Growth stocks may be out of favor or may not produce the best results over short
or longer time periods. They may also increase the volatility of the Fund’s share price. Growth
stocks tend to be more expensive relative to their earnings or assets compared to other types of
stocks. These companies tend to invest a high portion of earnings in their businesses and may lack
the dividends of value stocks that can cushion stock prices in falling markets. As a result, growth
stocks tend to be sensitive to changes in their earnings and more volatile than other types of stocks.
Index Provider Risk. The Fund seeks to achieve returns that generally correspond, before fees
and expenses, to the performance of their Index, as published by their Index Provider. There is no
assurance that the Index Provider will compile its Index accurately, or that the Index will be
determined, composed or calculated accurately. While the Index Provider gives descriptions of
what the Index is designed to achieve, the Index Provider does not provide any warranty or accept
any liability in relation to the quality, accuracy or completeness of data in its indices, and it does
not guarantee that its Index will be in line with its methodology.
Information Technology Sector Risk. Information technology companies face intense
competition, both domestically and internationally, which may have an adverse effect on profit
margins. Like other technology companies, information technology companies may have limited
product lines, markets, financial resources or personnel. The products of information technology
companies may face obsolescence due to rapid technological developments, frequent new product
introduction, unpredictable changes in growth rates and competition for the services of qualified
personnel. Companies in the information technology sector are heavily dependent on patent and
intellectual property rights. The loss or impairment of these rights may adversely affect the
profitability of these companies.
Limitations of Intraday Indicative Value Risk. The Exchange intends to disseminate the
approximate per share value of the Fund’s published basket of portfolio securities every 15 seconds
(the ‘‘intraday indicative value’’ or ‘‘IIV’’). The IIV should not be viewed as a ‘‘real-time’’ update
of the NAV per Share because (i) the IIV may not be calculated in the same manner as the NAV,
which is computed once a day, generally at the end of the business day, (ii) the calculation of NAV
may be subject to fair valuation at different prices than those used in the calculations of the IIV,
(iii) unlike the calculation of NAV, the IIV does not take into account Fund expenses, and (iv) the
IIV is based on the published basket of portfolio securities and not on the Fund’s actual holdings.
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The IIV calculations are based on local market prices and may not reflect events that occur
subsequent to the local market’s close, which could affect premiums and discounts between the
IIV and the market price of the Shares. The Fund, Adviser and Sub-Adviser are not involved in,
or responsible for, any aspect of the calculation or dissemination of the IIV and do not make any
warranty as to the accuracy of these calculations.
Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small
number of third-party market makers to provide a market for the purchase and sale of Shares. Any
trading halt or other problem relating to the trading activity of these market makers could result in
a dramatic change in the spread between the Fund’s net asset value and the price at which the
Shares are trading on the Exchange, which could result in a decrease in value of the Shares. In
addition, decisions by market makers or authorized participants to reduce their role or step away
from these activities in times of market stress could inhibit the effectiveness of the arbitrage
process in maintaining the relationship between the underlying values of the Fund’s portfolio
securities and the Fund’s market price. This reduced effectiveness could result in Shares trading
at a discount to net asset value and also in greater than normal intra-day bid-ask spreads for Shares.
Market Risk. Market risk is the risk that a particular security owned by the Fund or Fund Shares
in general may fall in value. Securities are subject to market fluctuations caused by such factors
as economic, political, regulatory or market developments, changes in interest rates and perceived
trends in securities prices. Shares could decline in value or underperform other investments.
Non-Correlation Risk. The Fund’s return may not match the return of the Index for a number of
reasons. For example, the Fund incurs operating expenses not applicable to the Index, and incurs
costs in buying and selling securities, especially when rebalancing the Fund’s securities holdings
to reflect changes in the composition of the Index. In addition, the performance of the Fund and
the Index may vary due to asset valuation differences and differences between the Fund’s portfolio
and the Index resulting from legal restrictions, cost or liquidity constraints.
Passive Investment Risk. The Fund invests in the securities included in the Index regardless of
their investment merit. The Fund does not attempt to outperform the Index or take defensive
positions in declining markets, except in connection with the Index’s risk reduction mechanism.
As a result, the Fund’s performance may be adversely affected by a general decline in the market
segments relating to the Index.
Portfolio Turnover Risk. High portfolio turnover (higher than 100%) may result in increased
transaction costs to the Fund, including brokerage commissions, dealer markups and other
transaction costs on the sale of the securities and on reinvestment in other securities, as well as
possible increased taxable distributions.
Security Issuer Risk. Issuer-specific attributes may cause a security held by the Fund to be more
volatile than the market generally. The value of an individual security or particular type of security
may be more volatile than the market as a whole and may perform differently from the value of
the market as a whole.
Small- and Mid- Capitalization Company Risk. Generally, small- or mid- capitalization
companies, which are often less seasoned, have more potential for rapid growth. However, they
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often involve greater risk than large cap companies and these risks are passed on to funds that
invest in them. These companies may not have the management experience, financial resources,
product diversification and competitive strengths of larger companies.
Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no
assurance that an active trading market for such Shares will develop or be maintained. Trading in
Shares on the Exchange may be halted due to market conditions or for reasons that, in the view of
the Exchange, make trading in Shares inadvisable. In addition, trading in Shares on the Exchange
is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange
“circuit breaker” rules. Market makers are under no obligation to make a market in the Shares,
and authorized participants are not obligated to submit purchase or redemption orders for Creation
Units. There can be no assurance that the requirements of the Exchange necessary to maintain the
listing of the Fund will continue to be met or will remain unchanged. Initially, due to the small
asset size of the Fund, it may have difficulty maintaining its listings on the Exchange.
The Shares will change in value, and you could lose money by investing in the Fund. The
Fund may not achieve its investment objective.
PERFORMANCE
The bar chart and table below illustrate the annual calendar year returns of the Fund based on net
asset value as well as the average annual Fund and Index returns. The bar chart and table provide
an indication of the risks of investing in the Fund by showing changes in the Fund’s performance
from year-to-year and by showing how the Fund’s average annual total returns based on net asset
value compare to those of the Index and a broad-based market index. Prior to November 20, 2017,
the Fund was actively managed using a quantitative strategy substantially similar to the
methodology of the Index. The Fund’s performance information is accessible on the Fund’s
website at www.innovatoretfs.com.
Calendar Year Total Returns as of 12/31
40%
37.33%
30%
20%
10%
9.10%
0%
2016

2017

The Fund’s highest quarterly return was 16.59% (quarter ended September 30, 2017) and the
Fund’s lowest quarterly return was -4.72% (quarter ended March 31, 2016).

8

Average Annual Total Return as of December 31, 2017
®

Innovator IBD 50 ETF
Return Before Taxes...................................................................................................
Return After Taxes on Distributions ...........................................................................
Return After Taxes on Distributions and Sale of Fund Shares......................................
IBD® 50 Index (reflects no deduction for fees, expenses or taxes)......................................
S&P 500® Total Return Index (reflects no deduction for fees, expenses or taxes) .............

1 Year
37.33%
37.23%
21.14%
N/A(1),(2)
21.83%

Since Inception
(4/8/15)
10.98%
10.94%
8.52%
N/A(1),(2)
11.91%

(1) On November 20, 2017, the Fund began tracking the IBD® 50 Index. Because the IBD® 50 Index had an inception date of October 27, 2017, performance
information is not included above.
(2) Performance data is not available for all the periods shown in the table for the index because performance data does not exist for the entire period.

The Fund’s past performance (before and after taxes) is not necessarily an indication of how the
Fund will perform in the future.
Returns before taxes do not reflect the effects of any income or capital gains taxes. All after-tax
returns are calculated using the historical highest individual federal marginal income tax rates and
do not reflect the impact of any state or local tax. Returns after taxes on distributions reflect the
taxed return on the payment of dividends and capital gains.
Your own actual after-tax returns will depend on your specific tax situation and may differ from
what is shown here. After-tax returns are not relevant to investors who hold Shares in tax-deferred
accounts such as individual retirement accounts (IRAs) or employee-sponsored retirement plans.
MANAGEMENT
Investment Adviser
Innovator Capital Management, LLC (“Innovator” or the “Adviser”)
Investment Sub-Adviser
Penserra Capital Management LLC (“Penserra” or the “Sub-Adviser”)
Portfolio Managers
The following persons serve as the portfolio managers of the Fund.
•
Dustin Lewellyn
•
Ernesto Tong
•
Anand Desai
The portfolio managers are primarily and jointly responsible for the day-to-day management
of the Fund and have served in such capacity since November 2017.
PURCHASE AND SALE OF FUND SHARES
The Fund will issue and redeem Shares at NAV only with authorized participants (“APs”) that
have entered into agreements with the Fund’s distributor and only in Creation Units (large blocks
of 50,000 Shares) or multiples thereof (“Creation Unit Aggregations”), in exchange for the deposit
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or delivery of a basket of securities in which the Fund invests. The Fund may issue and redeem
Shares in exchange for cash at a later date but has no current intention of doing so. Except when
aggregated in Creation Units, the Shares are not redeemable securities of the Fund.
Individual Shares may be purchased and sold only on a national securities exchange through
brokers. Shares are expected to be listed for trading on the Exchange and because the Shares will
trade at market prices rather than NAV, Shares may trade at prices greater than NAV (at a
premium), at NAV, or less than NAV (at a discount).
TAX INFORMATION
The Fund’s distributions will generally be taxable as ordinary income, returns of capital or capital
gains. A sale of Shares may result in capital gain or loss.
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank),
Innovator and Foreside Fund Services, LLC, the Fund’s distributor, may pay the intermediary for
the sale of Shares and related services. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund
over another investment. Ask your salesperson or visit your financial intermediary’s website for
more information.
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Additional Information About the Fund’s Principal Investment Strategies
The Fund’s investment objective may be changed by the Board of Trustees of the Trust (the
“Board”) without shareholder approval upon 60 days’ written notice to shareholders.
Additionally, the Fund may liquidate and terminate at any time without shareholder approval.
The Fund uses an “indexing” investment approach to attempt to replicate, before fees and
expenses, the performance of the Index. The Adviser seeks correlation over time of 0.95 or better
between the Fund’s performance and the performance of the Index; a figure of 1.00 would
represent perfect correlation. Another means of evaluating the relationship between the returns of
the Fund and its Index is to assess the “tracking error” between the two. Tracking error means the
variation between the Fund’s annual return and the return of the Index, expressed in terms of
standard deviation. The Fund seeks to have a tracking error of less than 5%, measured on a
monthly basis over a one-year period by taking the standard deviation of the difference in the
Fund’s returns versus the Index’s returns. There is no guarantee that the tracking error will not
exceed 5%. The Fund generally invests in all of the securities comprising the Index in proportion
to the weightings of the securities in the Index.
Investor’s Business Daily® is the index provider to the Fund. The “IBD®” mark has been licensed
to the Adviser by IBD for use in connection with the Fund under certain circumstances. The
Adviser, in turn, has sublicensed to the Fund its rights to use the mark pursuant to a Sublicense
Agreement. The Fund is not sponsored, endorsed or sold by IBD. IBD makes no representation
regarding the advisability of investing in the Fund. Additional information about the construction
and calculation of the Index is set forth below in the section entitled “Index Provider.”

Fund Investments
Principal Investments
Equity Securities
The Fund invests in equity securities, which primarily includes common stocks and ADRs.
Depositary receipts may be “sponsored” or “unsponsored.” Sponsored depositary receipts are
established jointly by a depositary and the underlying issuer, whereas unsponsored depositary
receipts may be established by a depositary without participation by the underlying issuer.
Cash Equivalents and Short-Term Investments
The Fund may invest in securities with maturities of less than one year or cash equivalents, or it
may hold cash. The percentage of the Fund invested in such holdings varies and depends on
several factors, including market conditions. During the initial invest-up period and during periods
of high cash inflows or outflows, if market conditions are not favorable, the Fund may depart from
its principal investment strategies and invest part or all of its assets in these securities or it may
hold cash. During such periods, the Fund may not be able to achieve its investment objectives.
For more information on eligible short-term investments, see the statement of additional
information.
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DISCLOSURE OF PORTFOLIO HOLDINGS
A description of the Trust’s policies and procedures with respect to the disclosure of the Fund’s
portfolio holdings is available in the Fund’s SAI, which is available at www.innovatoretfs.com.

Additional Risks of Investing in the Fund
Risk is inherent in all investing. Investing in the Fund involves risk, including the risk that you
may lose all or part of your investment. There can be no assurance that the Fund will meet its
stated objective. Before you invest, you should consider the following supplemental disclosure
pertaining to the Principal Risks set forth above as well as additional Non-Principal Risks set forth
below in this prospectus.
PRINCIPAL Risks
American Depositary Receipts Risk. ADRs are subject to fluctuations in foreign currencies and
foreign investment risks, such as political and financial instability, less liquidity and greater
volatility, lack of uniform accounting, auditing and financial reporting standards and increased
price volatility. In addition, ADRs may not track the price of the underlying foreign securities, and
their value may change materially at times when U.S. markets are not open for trading. Holders of
unsponsored depositary receipts generally bear all the costs associated with establishing the
unsponsored depositary receipts. In addition, the issuers of the securities underlying unsponsored
depositary receipts are not obligated to disclose material information in the United States and,
therefore, there may be less information available regarding such issuers and there may not be a
correlation between such information and the market value of the depositary receipts.
Authorized Participation Concentration Risk. Only an authorized participant may engage in
creation or redemption transactions directly with the Fund. The Fund has a limited number of
institutions that may act as authorized participants on an agency basis (i.e., on behalf of other
market participants). To the extent that authorized participants exit the business or are unable to
proceed with creation and/or redemption orders with respect to the Fund and no other authorized
participant is able to step forward to create or redeem Creation Units, Shares may be more likely
to trade at a premium or discount to NAV and possibly face trading halts and/or delisting.
Concentration Risk. In following its methodology, the Index from time to time may be
concentrated to a significant degree in securities of issuers located in a single industry or a sector.
To the extent that the Index concentrates in the securities of issuers in a particular industry or
sector, the Fund will also concentrate its investments to approximately the same extent. By
concentrating its investments in an industry or sector, the Fund faces more risks than if it were
diversified broadly over numerous industries or sectors. Such industry-based risks, any of which
may adversely affect the companies in which the Fund invests, may include, but are not limited to,
the following: general economic conditions or cyclical market patterns that could negatively affect
supply and demand in a particular industry; competition for resources, adverse labor relations,
political or world events; obsolescence of technologies; and increased competition or new product
introductions that may affect the profitability or viability of companies in an industry. In addition,
at times, such industry or sector may be out of favor and underperform other industries or the
market as a whole. Information about the Fund’s exposure to a particular industry is available in
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the Fund’s Annual and Semi-Annual Reports to Shareholders, as well as on its Forms N-Q as filed
with the SEC.
Cyber Security Risk. As the use of Internet technology has become more prevalent in the course
of business, the investment industry has become more susceptible to potential operational risks
through breaches in cyber security. A breach in cyber security refers to both intentional and
unintentional events that may cause the Fund to lose proprietary information, suffer data corruption
or lose operational capacity. Such events could cause the Fund to incur regulatory penalties,
reputational damage, additional compliance costs associated with corrective measures and/or
financial loss. Cyber security breaches may involve unauthorized access to the Fund’s digital
information systems through “hacking” or malicious software coding, but may also result from
outside attacks such as denial-of-service attacks through efforts to make network services
unavailable to intended users. In addition, cyber security breaches of the Fund’s third-party service
providers, such as its administrator, transfer agent, custodian, or issuers in which the Fund invests,
can also subject the Fund to many of the same risks associated with direct cyber security breaches.
The Fund has established risk management systems designed to reduce the risks associated with
cyber security. However, there is no guarantee that such efforts will succeed, especially because
the Fund does not directly control the cyber security systems of issuers or third-party service
providers.
Emerging Markets Risk. Investments in emerging markets or developing countries are subject
to all of the risks of international investing generally, and have additional heightened risks due to
a lack of established legal, political, business and social frameworks to support securities markets,
including: more restrictive national policies on foreign investment, including restrictions on
investment in issuers or industries deemed sensitive to national interests; less familiarity with a
capital market structure or market-oriented economy and more widespread corruption and fraud;
higher rates of inflation and more rapid and extreme fluctuations in inflation rates; greater
sensitivity to interest rate changes; increased volatility in currency exchange rates and potential
for currency devaluations and/or currency controls; greater debt burdens relative to the size of the
economy; and more delays in settling portfolio transactions and heightened risk of loss from share
registration and custody practices. There is also a higher possibility of the devaluation of a
country’s currency, a downgrade in the credit ratings of issuers in such country, or a decline in the
value and liquidity of securities of issuers in that country if the U.S., other nations or other
governmental entities (including supranational entities) impose sanctions on issuers that limit or
restrict foreign investment, the movement of assets or other economic activity in the country due
to political, military or regional conflicts or due to terrorism or war. Security prices in emerging
markets can also be significantly more volatile than those in more developed markets, reflecting
the greater uncertainties of investing in less established markets and economies. These risks are
inherently passed on to the company’s shareholders, including the Fund, and in turn, to the Fund’s
shareholders.
Equity Securities Risk. Investments in equity securities are subject to market risks that may cause
their prices to fluctuate over time. The value of your investment in the Fund is based on the market
prices of the securities to which the Fund has exposure. These prices change daily due to economic
and other events that affect particular companies and other issuers or the market as a whole.
Historically, the equity markets have moved in cycles so that the value of the Fund’s equity
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securities may fluctuate from day-to-day. Individual companies may report poor results or be
negatively affected by industry and/or economic trends and developments and the prices of their
securities may suffer a decline in response. These factors contribute to price volatility which is
the principal risk of investing in the Fund.
Foreign Securities Risk. Investments in securities of foreign companies (particularly in emerging
markets) can be more volatile than investments in U.S. companies. Diplomatic, political, or
economic developments, including nationalization or appropriation, could affect investments in
foreign companies. Foreign securities markets generally have less trading volume and less
liquidity than U.S. markets. In addition, the value of securities denominated in foreign currencies,
and of dividends from such securities, can change significantly when foreign currencies strengthen
or weaken relative to the U.S. dollar. Foreign companies or governments generally are not subject
to uniform accounting, auditing, and financial reporting standards comparable to those applicable
to domestic U.S. companies or governments. Transaction costs are generally higher than those in
the U.S. and expenses for custodial arrangements of foreign securities may be somewhat greater
than typical expenses for custodial arrangements of similar U.S. securities.
Fluctuation of Net Asset Value Risk. The NAV of Fund Shares will generally fluctuate with
changes in the market value of the Fund’s holdings. The market prices of Shares will generally
fluctuate in accordance with changes in NAV as well as the relative supply of and demand for
Shares on the Exchange. The Fund’s investment adviser cannot predict whether Shares will trade
below, at or above their NAV because the Shares trade on the Exchange at market prices and not
at NAV. Price differences may be due, in large part, to the fact that supply and demand forces at
work in the secondary trading market for Shares will be closely related to, but not identical to, the
same forces influencing the prices of the holdings of the Fund trading individually or in the
aggregate at any point in time. However, given that Shares can only be purchased and redeemed
either in-kind or for cash in Creation Units, and only to and from broker-dealers and large
institutional investors that have entered into participation agreements (unlike shares of closed-end
funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their
NAV), the investment adviser believes that large discounts or premiums to the NAV of Shares
should not be sustained.
Growth Stocks Risk. Growth stocks may be out of favor or may not produce the best results over
short or longer time periods. They may also increase the volatility of the Fund’s share price.
Growth stocks tend to be more expensive relative to their earnings or assets compared to other
types of stocks. These companies tend to invest a high portion of earnings in their businesses and
may lack the dividends of value stocks that can cushion stock prices in falling markets. As a result,
growth stocks tend to be sensitive to changes in their earnings and more volatile than other types
of stocks.
Index Provider Risk. The Fund seeks to achieve returns that generally correspond, before fees
and expenses, to the performance of their Index, as published by their Index Provider. There is no
assurance that the Index Provider will compile its Index accurately, or that the Index will be
determined, composed or calculated accurately. While the Index Provider gives descriptions of
what the Index is designed to achieve, the Index Provider does not provide any warranty or accept
any liability in relation to the quality, accuracy or completeness of data in its indices, and it does
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not guarantee that its Index will be in line with its methodology. Errors made by the Index Provider
with respect to the quality, accuracy and completeness of the data within the Index may occur from
time to time and may not be identified and corrected by the Index Provider for a period of time, if
at all. Therefore, gains, losses or costs associated with Index Provider errors will generally be
borne by the Fund and its shareholders.
Information Technology Sector Risk. Information technology companies face intense
competition, both domestically and internationally, which may have an adverse effect on their
profit margins. Like other technology companies, information technology companies may have
limited product lines, markets, financial resources or personnel. The products of information
technology companies may face obsolescence due to rapid technological developments, frequent
new product introduction, unpredictable changes in growth rates and competition for the services
of qualified personnel. Companies in the information technology sector are heavily dependent on
patent and intellectual property rights. The loss or impairment of these rights may adversely affect
the profitability of these companies.
Limitations of Intraday Indicative Value Risk. The Exchange intends to disseminate the
approximate per share value of the Fund’s published basket of portfolio securities every 15 seconds
(the ‘‘intraday indicative value’’ or ‘‘IIV’’). The IIV should not be viewed as a ‘‘real-time’’ update
of the NAV per Share because (i) the IIV may not be calculated in the same manner as the NAV,
which is computed once a day, generally at the end of the business day, (ii) the calculation of NAV
may be subject to fair valuation at different prices than those used in the calculations of the IIV,
(iii) unlike the calculation of NAV, the IIV does not take into account Fund expenses, and (iv) the
IIV is based on the published basket of portfolio securities and not on the Fund’s actual holdings.
The IIV calculations are based on local market prices and may not reflect events that occur
subsequent to the local market’s close, which could affect premiums and discounts between the
IIV and the market price of the Shares. The Fund, Adviser and Sub-Adviser are not involved in,
or responsible for, any aspect of the calculation or dissemination of the IIV and do not make any
warranty as to the accuracy of these calculations.
Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small
number of third-party market makers to provide a market for the purchase and sale of Shares. Any
trading halt or other problem relating to the trading activity of these market makers could result in
a dramatic change in the spread between the Fund’s NAV and the price at which the Shares are
trading on the Exchange, which could result in a decrease in value of the Shares. In addition,
decisions by market makers or authorized participants to reduce their role or step away from these
activities in times of market stress could inhibit the effectiveness of the arbitrage process in
maintaining the relationship between the underlying values of the Fund’s portfolio securities and
the Fund’s market price. This reduced effectiveness could result in Shares trading at a discount to
NAV and also in greater than normal intra-day bid-ask spreads for Shares.
Market Risk. The securities in the Index are subject to market fluctuations, and the Fund could
lose money due to short-term market movements and over longer periods during market
downturns. You should anticipate that the value of the Shares will decline, more or less, in
correlation with any decline in value of the securities in the Index. The value of a security may
decline due to general market conditions, economic trends or events that are not specifically related
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to the issuer of the security or due to factors that affect a particular industry or group of industries.
During a general downturn in the securities markets, multiple asset classes may be negatively
affected.
Non-Correlation Risk. As with all index funds, the performance of the Fund and the Index may
vary somewhat for a variety of reasons. For example, the Fund incurs operating expenses and
portfolio transaction costs, while also managing cash flows and potential operational
inefficiencies, not incurred by the Index. In addition, the Fund may not be fully invested in the
securities of the Index at all times or may hold securities not included in the Index or may be
subject to pricing differences, differences in the timing of dividend accruals, operational
inefficiencies and the need to meet various new or existing regulatory requirements. For example,
it may take several business days for additions and deletions to the Index to be reflected in the
portfolio composition of the Fund. The use of sampling techniques may affect the Fund’s ability
to achieve close correlation with the Index. The Fund using a representative sampling strategy
generally can be expected to have a greater non-correlation risk and this risk may be heightened
during times of market volatility or other unusual market conditions.
Passive Investment Risk. The Fund is not actively managed. The Fund invests in securities
included in its Index regardless of their investment merit. Unlike many investment companies, the
Fund does not utilize an investing strategy that seeks returns in excess of the Index. Therefore, it
would not necessarily buy or sell a security unless that security is added or removed, respectively,
from the Index, even if that security generally is underperforming.
Portfolio Turnover Risk. High portfolio turnover (higher than 100%) may result in increased
transaction costs to the Fund, including brokerage commissions, dealer markups and other
transaction costs on the sale of the securities and on reinvestment in other securities, as well as
possible increased taxable distributions.
Security Issuer Risk. Issuer-specific attributes may cause a security held by the Fund to be more
volatile than the market generally. The value of an individual security or particular type of security
may be more volatile than the market as a whole and may perform differently from the value of
the market as a whole.
Small- and Mid- Capitalization Company Risk. Generally, small- or mid- capitalization
companies, which are often less seasoned, have more potential for rapid growth. However, they
often involve greater risk than large cap companies and these risks are passed on to funds that
invest in them. These companies may not have the management experience, financial resources,
product diversification and competitive strengths of larger companies. Therefore, the securities of
small-cap and mid-cap companies are generally more volatile than the securities of larger, more
established companies.
Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no
assurance that an active trading market for such Shares will develop or be maintained. Trading in
Shares on the Exchange may be halted due to market conditions or for reasons that, in the view of
the Exchange, make trading in Shares inadvisable. In addition, trading in Shares on the Exchange
is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange
“circuit breaker” rules. Market makers are under no obligation to make a market in the Shares,
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and authorized participants are not obligated to submit purchase or redemption orders for Creation
Units. There can be no assurance that the requirements of the Exchange necessary to maintain the
listing of the Fund will continue to be met or will remain unchanged. Initially, due to the small
asset size of the Fund, it may have difficulty maintaining its listings on the Exchange.
Non-PRINCIPAL Risks
Cash Management and Defensive Investing Risk. The value of the investments held by the
Fund for cash management or defensive investing purposes can fluctuate. Like other fixed income
securities, they are subject to risk, including market, interest rate and credit risk. If the Fund holds
cash uninvested it will be subject to the credit risk of the depository institution holding the cash.
If the Fund holds cash uninvested, the Fund will not earn income on the cash.
Inflation Risk. Inflation may reduce the intrinsic value of increases in the value of the Fund.
Inflation risk is the risk that the value of assets or income from investments will be less in the
future as inflation decreases the value of money. As inflation increases, the value of the Fund’s
assets can decline as can the value of the Fund’s distributions.
Legislation and Litigation Risk. Legislation or litigation that affects the value of securities held
by the Fund may reduce the value of the Fund. From time to time, various legislative initiatives
are proposed that may have a negative impact on certain securities in which the Fund invests. In
addition, litigation regarding any of the securities owned by the Fund may negatively impact the
value of the Shares. Such legislation or litigation may cause the Fund to lose value or may result
in higher portfolio turnover if the Adviser determines to sell such a holding.

Management of the Fund
The Fund is a series of Innovator ETFs Trust, an investment company registered under the
Investment Company Act of 1940, as amended (the “1940 Act”). The Fund is treated as a separate
fund with its own investment objectives and policies. The Trust is organized as a Delaware
statutory trust. The Board is responsible for the overall management and direction of the Trust.
The Board elects the Trust’s officers and approves all significant agreements, including those with
the Adviser, Sub-Adviser, custodian and fund administrative and accounting agent.
Investment Adviser
Innovator Capital Management, LLC, 120 North Hale Street, Suite 200, Wheaton, Illinois 60187,
serves as the Fund’s investment adviser. As of October 31, 2017, Innovator served as the
investment adviser to two registered investment companies, with assets under management of
greater than $210 million. In its capacity as Adviser to the Fund, Innovator has overall
responsibility for selecting and monitoring the Fund’s investments and managing the Fund’s
business affairs.
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Investment Sub-Adviser
Penserra Capital Management LLC, 140 Broadway, 26th Floor, New York, NY 10005, serves as
the Fund’s investment sub-adviser. Penserra has responsibility for managing the Fund’s
investment program in pursuit of its investment objective.
Portfolio Managers
Dustin Lewellyn, CFA. Mr. Lewellyn has been Chief Investment Officer with Penserra since 2012.
He was President and Founder of Golden Gate Investment Consulting LLC from 2011 through
2015. Prior to that, Mr. Lewellyn was a managing director at Charles Schwab Investment
Management, Inc. (“CSIM”), which he joined in 2009, and head of portfolio management for
Schwab ETFs. Prior to joining CSIM, he worked for two years as director of ETF product
management and development at a major financial institution focused on asset and wealth
management. Prior to that, he was a portfolio manager for institutional clients at a financial
services firm for three years. In addition, he held roles in portfolio operations and product
management at a large asset management firm for more than 6 years.
Ernesto Tong, CFA. Mr. Tong has been a Managing Director with Penserra since 2015. Prior to
that, Mr. Tong spent seven years a vice president at Blackrock, where he was a portfolio manager
for a number of the iShares ETFs, and prior to that, he spent two years in the firm’s index research
group.
Anand Desai. Mr. Desai has been an Associate with Penserra since 2015. Prior to that, Mr. Desai
was a portfolio fund accountant at State Street for five years.
For additional information concerning Innovator and Penserra, including a description of the
services provided to the Fund, please see the Fund’s statement of additional information.
Additional information regarding the portfolio manager’s compensation, other accounts managed
by the portfolio managers and the portfolio managers’ ownership of Shares may also be found in
the statement of additional information.
MANAGEMENT FEE
Pursuant to an investment advisory agreement between Innovator and the Trust (the “Investment
Management Agreement”), the Fund has agreed to pay an annual management fee to Innovator in
an amount equal to 0.70% of its average daily net assets. This management fee is designed to pay
the Fund’s expenses and to compensate Innovator for the services it provides to the Fund. Prior
to May 9, 2017, Innovator Management, LLC (the “Previous Adviser”) served as the Fund’s
investment adviser. During the period that the Previous Adviser served as the Fund’s investment
adviser, the Fund paid the Previous Adviser an annual management fee equal to 0.70% of its
average daily net assets
The Adviser has contracted, through May 9, 2019, to waive its fees and/or pay Fund expenses so
that the Fund’s annual net operating expenses (excluding any Rule 12b-1 fees, taxes, interest,
brokerage fees, acquired fund fees and expenses, expenses incurred in connection with any merger,
reorganization or proxy solicitation, litigation, and other extraordinary expenses) do not exceed
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0.80%. Pursuant to its expense limitation agreement with the Fund, the Adviser is entitled to
recoup any fees that it waived and/or Fund expenses that it paid for a period of three years
following such fee waivers and/or expense payments. The Fund may only make such repayment
to the Adviser if, after the recoupment payment has been taken into account, it does not cause the
Fund’s expense ratio to exceed either the expense cap in place at the time the expenses were waived
or the Fund’s current expense cap.
Pursuant to an investment sub-advisory agreement between Innovator, Penserra and the Trust (the
“Investment Sub-Advisory Agreement”), Penserra receives an annual fee based on the average
daily net assets of the Fund. The Adviser is responsible for paying the entire amount of the
Sub-Adviser’s fee for the Fund. The Fund does not directly pay the Sub-Adviser.
A discussion regarding the basis for the Trust’s Board of Director’s approval of the Investment
Management Agreement and Investment Sub-Advisory Agreement on behalf of the Fund is
available in the Fund’s Annual Report to shareholders for the fiscal period ended October 31, 2017.
Manager of Managers Structure. The Fund and the Adviser have received an exemptive order
from the SEC to operate under a manager of managers structure that permits the Adviser, with the
approval of the Board, to appoint and replace sub-advisers, enter into sub-advisory agreements,
and materially amend and terminate sub-advisory agreements on behalf of the Fund without
shareholder approval (“Manager of Managers Structure”). Under the Manager of Managers
Structure, the Adviser has ultimate responsibility, subject to oversight by the Board, for overseeing
the Fund’s sub-advisers and recommending to the Board their hiring, termination, or replacement.
The SEC order does not apply to any sub-adviser that is affiliated with the Fund or the Adviser.
The Manager of Managers Structure enables the Fund to operate with greater efficiency and
without incurring the expense and delays associated with obtaining shareholder approvals for
matters relating to sub-advisers or sub-advisory agreements. The Manager of Managers Structure
does not permit an increase in the advisory fees payable by the Fund without shareholder approval.
Shareholders will be notified of any changes made to the sub-advisers or sub-advisory agreements
within 90 days of the changes.

How to Buy and Sell Shares
The Fund issues or redeems its Shares at NAV per Share only in Creation Units. Most investors
will buy and sell Shares in secondary market transactions through brokers. Shares will be listed
for trading on the secondary market on the Exchange. Shares can be bought and sold throughout
the trading day like other publicly traded shares. Share prices are reported in dollars and cents per
Share. There is no minimum investment. When buying or selling Shares through a broker, you
will incur customary brokerage commissions and charges, and you may pay some or all of the
spread between the bid and the offered price in the secondary market on each leg of a round trip
(purchase and sale) transaction. Because Shares trade at market price rather than NAV, an investor
may pay more than NAV when purchasing Shares and receive less than NAV when selling Shares.
APs may acquire Shares directly from the Fund, and APs may tender their Shares for redemption
directly to the Fund, at NAV per Share only in Creation Units or Creation Unit Aggregations, and
in accordance with the procedures described in the SAI.
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The Shares trade under the symbol FFTY.
BOOK ENTRY
Shares are held in book-entry form, which means that no stock certificates are issued. The
Depository Trust Company (“DTC”) or its nominee is the record owner of all outstanding Shares
and is recognized as the owner of all Shares for all purposes.
Investors owning Shares are beneficial owners as shown on the records of DTC or its participants.
DTC serves as the securities depository for all Shares. Participants in DTC include securities
brokers and dealers, banks, trust companies, clearing corporations and other institutions that
directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares,
you are not entitled to receive physical delivery of stock certificates or to have Shares registered
in your name, and you are not considered a registered owner of Shares. Therefore, to exercise any
right as an owner of Shares, you must rely upon the procedures of DTC and its participants. These
procedures are the same as those that apply to any other stocks that you hold in book entry or
“street name” form.
FUND SHARE TRADING PRICES
The trading prices of Shares on the Exchange may differ from the Fund’s daily NAV. Market
forces of supply and demand, economic conditions and other factors may affect the trading prices
of Shares.
The approximate value of Shares, an amount representing on a per Share basis the sum of the
current market price of the securities accepted by the Fund in exchange for Shares and an estimated
cash component, will be disseminated every 15 seconds throughout the trading day through the
facilities of the Consolidated Tape Association. This approximate value should not be viewed as
a “real-time” update of the NAV per Share of the Fund because the approximate value may not be
calculated in the same manner as the NAV, which is computed once a day, generally at the end of
the business day. The Fund is not involved in, or responsible for, the calculation or dissemination
of the approximate value and the Fund does not make any warranty as to its accuracy.
FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES
Shares may be purchased and redeemed directly from the Fund only in Creation Units by APs that
have entered into agreements with the Fund’s distributor. The vast majority of trading in Shares
occurs on the secondary market and does not involve the Fund directly. In-kind purchases and
redemptions of Creation Units by APs and cash trades on the secondary market are unlikely to
cause many of the harmful effects of frequent purchases and/or redemptions of Shares. Cash
purchases and/or redemptions of Creation Units, however, can result in increased tracking error,
disruption of portfolio management, dilution to the Fund and increased transaction costs, which
could negatively impact the Fund’s ability to achieve its investment objectives, and may lead to
the realization of capital gains. These consequences may increase as the frequency of cash
purchases and redemptions of Creation Units by APs increases. However, direct trading by APs
is critical to ensuring that Shares trade at or close to NAV.
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To minimize these potential consequences of frequent purchases and redemptions of Shares, the
Fund imposes transaction fees on purchases and redemptions of Creation Units to cover the
custodial and other costs the Fund incurs in effecting trades. In addition, the Fund reserves the
right to not accept orders from APs that Innovator has determined may be disruptive to the
management of the Fund or otherwise are not in the best interests of the Fund. For these reasons,
the Board has not adopted policies and procedures with respect to frequent purchases and
redemptions of Shares.

Dividends, Distributions and Taxes
The Fund expects to declare and distribute all of its net investment income and its net realized
capital gains, if any, at least annually. The Fund may distribute such income dividends and capital
gains more frequently, if necessary, in order to reduce or eliminate federal excise or income taxes
on the Fund. The amount of any distribution will vary, and there is no guarantee the Fund will pay
either an income dividend or a capital gains distribution. Distributions may be reinvested
automatically in additional whole Shares only if the broker through whom you purchased Shares
makes such option available.
TAXES
This section summarizes some of the main U.S. federal income tax consequences of owning Shares
of the Fund. This section is current as of the date of this prospectus. Tax laws and interpretations
change frequently, and these summaries do not describe all of the tax consequences to all
taxpayers. For example, these summaries generally do not describe your situation if you are a
corporation, a non-U.S. person, a broker dealer, or other investor with special circumstances. In
addition, this section does not describe your state, local or non-U.S. tax consequences.
This federal income tax summary is based in part on the advice of counsel to the Fund. The Internal
Revenue Service could disagree with any conclusions set forth in this section. In addition, counsel
to the Fund was not asked to review, and has not reached a conclusion with respect to, the federal
income tax treatment of the assets to be included in the Fund. This may not be sufficient for you
to use for the purpose of avoiding penalties under federal tax law.
As with any investment, you should seek advice based on your individual circumstances from your
own tax advisor.
The Fund intends to continue qualify as a “regulated investment company” under the federal tax
laws. If the Fund qualifies as a regulated investment company and distributes its income as
required by the tax law, the Fund generally will not pay federal income taxes.
Unless your investment in Shares is made through a tax-exempt entity or tax-deferred retirement
account, such as an IRA plan, you need to be aware of the possible tax consequences when:
•

Your Fund makes distributions,
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•

You sell your Shares listed on the Exchange, and

•

You purchase or redeem Creation Units.

TAXES ON DISTRIBUTIONS
The Fund’s distributions are generally taxable. After the end of each year, you will receive a tax
statement that separates the distributions of the Fund into two categories, ordinary income
distributions and capital gain dividends. Ordinary income distributions are generally taxed at your
ordinary tax rate; however, as further discussed below, certain ordinary income distributions
received from the Fund may be taxed at the capital gains tax rates. Generally, you will treat all
capital gain dividends as long-term capital gains regardless of how long you have owned your
Shares. To determine your actual tax liability for your capital gain dividends, you must calculate
your total net capital gain or loss for the tax year after considering all of your other taxable
transactions, as described below. In addition, the Fund may make distributions that represent a
return of capital for tax purposes and thus will generally not be taxable to you; however, such
distributions may reduce your tax basis in your Shares, which could result in you having to pay
higher taxes in the future when Shares are sold, even if you sell the Shares at a loss from your
original investment. The tax status of your distributions from the Fund is not affected by whether
you reinvest your distributions in additional Shares or receive them in cash. The income from the
Fund that you must take into account for federal income tax purposes is not reduced by amounts
used to pay a deferred sales fee, if any. The tax laws may require you to treat distributions made
to you in January as if you had received them on December 31 of the previous year.
Income from the Fund may also be subject to a 3.8% “Medicare tax.” This tax generally applies
to your net investment income if your adjusted gross income exceeds certain threshold amounts,
which are $250,000 in the case of married couples filing joint returns and $200,000 in the case of
single individuals.
A corporation that owns Shares generally will not be entitled to the dividends received deduction
with respect to many dividends received from the Fund because the dividends received deduction
is generally not available for distributions from regulated investment companies. However, certain
ordinary income dividends on Shares that are attributable to qualifying dividends received by the
Fund from certain corporations may be reported by the Fund as being eligible for the dividends
received deduction.
If you are an individual, the maximum marginal stated federal tax rate for net capital gain is
generally 20% (15% or 0% for taxpayers with taxable incomes below certain thresholds). Some
portion of your capital gain dividends may be taxed at a higher maximum stated tax rate. Capital
gains may also be subject to the Medicare tax described above.
Net capital gain equals net long-term capital gain minus net short-term capital loss for the taxable
year. Capital gain or loss is long-term if the holding period for the asset is more than one year and
is short-term if the holding period for the asset is one year or less. You must exclude the date you
purchase your Shares to determine your holding period. However, if you receive a capital gain
dividend from the Fund and sell your Share at a loss after holding it for six months or less, the loss
will be recharacterized as long-term capital loss to the extent of the capital gain dividend received.
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The tax rates for capital gains realized from assets held for one year or less are generally the same
as for ordinary income. The Internal Revenue Code of 1986, as amended, treats certain capital
gains as ordinary income in special situations.
Ordinary income dividends received by an individual shareholder from a regulated investment
company such as the Fund are generally taxed at the same rates that apply to net capital gain (as
discussed above), provided certain holding period requirements are satisfied and provided the
dividends are attributable to qualifying dividends received by the Fund itself. The Fund will
provide notice to its shareholders of the amount of any distribution which may be taken into
account as a dividend which is eligible for the capital gains tax rates.
TAXES ON EXCHANGE LISTED SHARES
If you sell or redeem your Shares, you will generally recognize a taxable gain or loss. To determine
the amount of this gain or loss, you must subtract your tax basis in your Shares from the amount
you receive in the transaction. Your tax basis in your Shares is generally equal to the cost of your
Shares, generally including sales charges. In some cases, however, you may have to adjust your
tax basis after you purchase your Shares.
TAXES ON PURCHASES AND REDEMPTIONS OF CREATION UNITS
If you exchange securities for Creation Units you will generally recognize a gain or a loss. The
gain or loss will be equal to the difference between the market value of the Creation Units at the
time and your aggregate basis in the securities surrendered and the cash component paid. If you
exchange Creation Units for securities, you will generally recognize a gain or loss equal to the
difference between your basis in the Creation Units and the aggregate market value of the securities
received and any cash redemption amount. The Internal Revenue Service, however, may assert
that a loss realized upon an exchange of securities for Creation Units or Creation Units for
securities cannot be deducted currently under the rules governing “wash sales,” or on the basis that
there has been no significant change in economic position.
TREATMENT OF FUND EXPENSES
Expenses incurred and deducted by the Fund will generally not be treated as income taxable to
you. In some cases, however, you may be required to treat your portion of these Fund expenses
as income. You may not be able to deduct some or all of these expenses.
NON-U.S. TAX CREDIT
If the Fund invests in non-U.S. securities, the tax statement that you receive may include an item
showing non-U.S. taxes the Fund paid to other countries. In this case, dividends taxed to you will
include your share of the taxes the Fund paid to other countries. You may be able to deduct or
receive a tax credit for your share of these taxes.
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NON-U.S. INVESTORS
If you are a non-U.S. investor (i.e., an investor other than a U.S. citizen or resident or a U.S.
corporation, partnership, estate or trust), you should be aware that, generally, subject to applicable
tax treaties, distributions from the Fund will be characterized as dividends for federal income tax
purposes (other than dividends which the Fund properly reports as capital gain dividends) and will
be subject to U.S. federal income taxes, including withholding taxes, subject to certain exceptions
described below. However, distributions received by a non-U.S. investor from the Fund that are
properly reported by the Fund as capital gain dividends may not be subject to U.S. federal income
taxes, including withholding taxes, provided that the Fund makes certain elections and certain
other conditions are met. Distributions from the Fund that are properly reported by the Fund as an
interest-related dividend attributable to certain interest income received by the Fund or as a shortterm capital gain dividend attributable to certain net short-term capital gain income received by
the Fund may not be subject to U.S. federal income taxes, including withholding taxes when
received by certain non-U.S. investors, provided that the Fund makes certain elections and certain
other conditions are met.
Distributions may be subject to a U.S. withholding tax of 30% in the case of distributions to (i)
certain non-U.S. financial institutions that have not entered into an agreement with the U.S.
Treasury to collect and disclose certain information and are not resident in a jurisdiction that has
entered into such an agreement with the U.S. Treasury and (ii) certain other non-U.S. entities that
do not provide certain certifications and information about the entity’s U.S. owners. Dispositions
of Shares by such persons may be subject to such withholding after December 31, 2018.
INVESTMENTS IN CERTAIN NON-U.S. CORPORATIONS
If the Fund holds an equity interest in any “passive foreign investment companies” (“PFICs”),
which are generally certain non-U.S. corporations that receive at least 75% of their annual gross
income from passive sources (such as interest, dividends, certain rents and royalties or capital
gains) or that hold at least 50% of their assets in investments producing such passive income, the
Fund could be subject to U.S. federal income tax and additional interest charges on gains and
certain distributions with respect to those equity interests, even if all the income or gain is timely
distributed to its shareholders. The Fund will not be able to pass through to its shareholders any
credit or deduction for such taxes. The Fund may be able to make an election that could ameliorate
these adverse tax consequences. In this case, the Fund would recognize as ordinary income any
increase in the value of such PFIC shares, and as ordinary loss any decrease in such value to the
extent it did not exceed prior increases included in income. Under this election, the Fund might
be required to recognize in a year income in excess of its distributions from PFICs and its proceeds
from dispositions of PFIC stock during that year, and such income would nevertheless be subject
to the distribution requirement and would be taken into account for purposes of the 4% excise tax.
Dividends paid by PFICs are not treated as qualified dividend income.
The foregoing discussion summarizes some of the possible consequences under current federal tax
law of an investment in the Fund. It is not a substitute for personal tax advice. You also may be
subject to state and local tax on Fund distributions and sales of Shares.

24

Consult your personal tax advisor about the potential tax consequences of an investment in Shares
under all applicable tax laws. See “Distributions and Taxes” in the statement of additional
information for more information.

Distribution Plan
Foreside Fund Services, LLC (the “Distributor”) serves as the distributor of Creation Units for the
Fund on an agency basis. The Distributor does not maintain a secondary market in the Shares.
The Board of Trustees has adopted a Distribution and Service Plan (the “Distribution Plan”)
pursuant to Rule 12b-1 under the 1940 Act. In accordance with its Rule 12b-1 plan, the Fund is
authorized to pay an amount up to 0.25% of its average daily net assets each year to finance any
activity primarily intended to result in the sale of Creation Units of the Fund or the provision of
investor services, including but not limited to: (i) marketing and promotional services, including
advertising; (ii) facilitating communications with beneficial owners of Shares; (iii) wholesaling
services; and (iv) such other services and obligations as may be set forth in the Distribution
Agreement with the Distributor, or a dealer agreement with a broker-dealer.
The Fund does not currently pay 12b-1 fees and there is no plan to impose such fees. However, in
the event 12b-1 fees are charged in the future, because these fees are paid out of the Fund’s assets,
over time these fees will increase the cost of your investment and may cost you more than certain
other types of sales charges.

Net Asset Value
The Fund’s administrator calculates the Fund’s NAV at the close of regular trading (ordinarily
4:00 p.m. E.S.T.) every day the New York Stock Exchange is open. The NAV for one Share is
the value of that Share’s portion of all of the net assets of the Fund. In calculating NAV, the Fund
generally values its investment portfolio at market price. If market prices are not readily available
or the Fund reasonably believes that they are unreliable, such as in the case of a security value that
has been materially affected by events occurring after the relevant market closes, the Fund is
required to price those securities at fair value as determined in good faith using methods approved
by the Board. The Fund’s determination of a security’s fair value price often involves the
consideration of a number of subjective factors, and is therefore subject to the unavoidable risk
that the value that the Fund assigns to a security may be higher or lower than the security’s value
would be if a reliable market quotation for the security was readily available.
Although the Fund invests primarily in the stocks of U.S. companies that are traded on U.S.
exchanges, there may be limited circumstances in which the Fund would price securities at fair
value. For example, if the exchange on which a portfolio security is principally-traded closed early
or if trading in a particular security was halted during the day and did not resume prior to the time
the Fund calculated its NAV the Fund may price the security at fair value.
With respect to any non-U.S. securities held by the Fund, the Fund may take factors influencing
specific markets or issuers into consideration in determining the fair value of a non-U.S. security.
International securities markets may be open on days when the U.S. markets are closed. In such
cases, the value of any international securities owned by the Fund may be significantly affected on
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days when investors cannot buy or sell Shares. In addition, due to the difference in times between
the close of the international markets and the time the Fund prices its Shares, the value the Fund
assigns to securities generally will not be the same as the quoted or published prices of those
securities on their primary markets or exchanges. In determining fair value prices, the Fund may
consider the performance of securities on their primary exchanges, foreign currency
appreciation/depreciation, securities market movements in the U.S., or other relevant information
as related to the securities.

Index Information
The Index is owned and operated by Investor’s Business Daily®. IBD is not affiliated with the
Fund, Innovator or the Distributor. The Fund is entitled to use the Index pursuant to a sublicensing
arrangement with Innovator, which in turn has a licensing agreement with the Index Provider.
Thomson Reuters serves as calculation agent for the Index (the “Index Calculation Agent”). The
Index Calculation Agent is responsible for the management of the day-to-day operations of the
Index, including calculating the value of the Index every 15 seconds, widely disseminating the
Index values every 15 seconds and tracking corporate actions, some of which result in Index
adjustments.
Index composition
Eligible Universe. The Index Provider begins component selection from an eligible universe of
approximately 7,000 securities that trade on the New York Stock Exchange, The Nasdaq Stock
Market LLC or NYSE MKT LLC.
Selection Universe. Securities are further narrowed into a “Selection Universe” by excluding
those not meeting the following criteria:
•
Minimum price of $15;
•
Minimum volume criteria of 300,000 shares 50-day average daily trading volume;
•
Security is within 35% of its 52-week price high;
•
Security is within 15% of its 50-day simple moving average;
•
Security is part of a merger or tender cash offer; and
•
A break more than 1% below the 10-week moving average on volume more than 40%
heavier than its 10-week average weekly trading volume.
Further narrowing uses proprietary topping classifications to disqualify securities from
consideration using a combination of the following metrics in price action:
•
Highest weekly percentage change of last 90 days;
•
Highest percentage difference between low and high in a given week compared to last
90 days;
•
Highest percentage above 10-week price moving average in last 90 days;
•
Excessive percentage moves in 10-week price moving averages (6% or more);
•
A high number of days up over a 14-day period (7 or more);

26

•
•
•
•

A high number of weeks up over an 8-week period (6 or more);
Consecutive weeks up in a row (3 or more);
Gaps up in price where the low is higher than the previous day’s high; and
Closing price below 10-week moving average.

Ranking. Securities comprising the “Selection Universe” are then ranked using the following
Proprietary Ratings published by the Index Provider:
•
Earnings Per Share Rating (a percentile rating of relative performance in earnings
growth of an equity versus the Eligible Universe as well as a three-to-five year annual
growth rate of earnings)
•
Relative Price Strength Rating (a percentile rating of relative performance in price
appreciation over the course of the prior 12-months compared to all securities in
Eligible Universe)
•
Sales Margins Return on Equity (SMR) Rating (most recent quarterly and annual sales
growth, pre-tax and after-tax margins, and return on equity metrics are compared to all
securities in Eligible Universe)
•
Accumulation Distribution Rating (an exponential moving average of inter- and intraday price and volume over the last 13 weeks)
•
Industry Group Relative Strength (compares the 6-month price performance of a priceweighted industry group index to all 197 industry groups designated by Investor’s
Business Daily)
•
Growth in Quarterly Earnings Per Share and Next Quarter’s Consensus Estimates
•
3-to-5 Year Annual Growth Rate Earnings Per Share and Next Fiscal Year’s
Consensus Estimates
•
Quarterly Sales Growth and Next Quarter’s Consensus Estimates
•
Acceleration in Quarterly Sales or Earnings
•
Liquidity Measured by Share Price and 50-day Average Trading Volume
•
Annual Return on Equity (metrics from the company’s income statement)
The Index Provider then ranks the eligible securities by their aggregate factor scores, selects the
50 securities with the greatest scores for inclusion in the Index and then weights each component
security based on its score.
COMPOSITE SCORE RANKING

SECURITY WEIGHT

1-10

3.5%

11-20

3.0%

21-30

2.0%

31-40

1.0%

41-50

0.5%
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Market Component. Upon the occurrence of any of the four market signals listed below, at the
next Index reconstitution, the Index will be composed of 50% Treasury bills (“cash position”).
While the Index is composed of 50% cash and cash equivalents, each security will be weighted at
half of its ordinary weight.
1. Year-over-year margin debt of 55%;
2. S&P 500 more than tripling in value over a 5-year time period;
3. The average closing prices of the last 5 weeks of the S&P 500 having a lower value
than the average closing prices of the last 50 weeks of the S&P 500; or
4. Falling relative price performance of the S&P 500 in relation to itself over an 89-week
time period.
The Index will remain composed of 50% cash and cash equivalents until the occurrence of any of
the three market conditions listed below. Upon the occurrence of any of these conditions, the
Index will revert to being composed entirely of equity securities.
1. The value of the S&P 500 declining by 50%;
2. The index price of the S&P 500 being greater than its average monthly closing price
over the last 6 months; or
3. The distance of the average weekly closes of the S&P 500 over the last 10 weeks
(weighted more heavily toward the recent weeks) in relation to the average weekly
closes of the S&P 500 over the last 50 weeks (weighted more heavily toward the recent
weeks).
The Index Provider reconstitutes and rebalances the Underlying Index on a weekly basis.
Disclaimers
The Fund is not sponsored, endorsed, sold or promoted by IBD (“Licensor”). Licensor makes no
representation or warranty, express or implied, to the owners of the Fund or any member of the
public regarding the advisability of trading in the Fund. Licensor’s only relationship to Innovator
is the licensing of certain trademarks and trade names of Licensor and of the IBD® 50 Index which
is determined, composed and calculated by Licensor without regard to Innovator or the Fund,
Licensor has no obligation to take the needs of Innovator or the owners of the Fund into
consideration in determining, composing or calculating IBD® 50 Index. Licensor is not responsible
for and has not participated in the determination of the timing of, prices at, or quantities of the
Fund to be listed or in the determination or calculation of the equation by which the Fund are to
be converted into cash. Licensor has no obligation or liability in connection with the
administration, marketing or trading of the Fund.
LICENSOR DOES NOT GUARANTEE OR MAKE ANY REPRESENTATION OR
WARRANTY AS TO THE ACCURACY AND/OR THE COMPLETENESS OF THE IBD® 50
INDEX OR ANY DATA INCLUDED THEREIN AND LICENSOR SHALL HAVE NO
LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN. THE
INDEX, ANY DATA CONTAINED THEREIN AND ANY OTHER DATA OR
INFORMATION SUPPLIED BY LICENSOR IS PROVIDED ON AN “AS IS” BASIS.
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LICENSOR MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE
OBTAINED BY INNOVATOR, OWNERS OF THE FUND, OR ANY OTHER PERSON OR
ENTITY FROM THE USE OF THE IBD® 50 INDEX OR ANY DATA INCLUDED THEREIN.
LICENSOR MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY
DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY, NON-INFRINGEMENT OR
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE IBD® 50
INDEX OR ANY DATA INCLUDED THEREIN, OR ANY WARRANTIES WITH RESPECT
TO THE TIMELINESS, SEQUENCE, ACCURACY, COMPLETENESS, CURRENTNESS, OR
QUALITY OF THE INDEX, ANY DATA CONTAINED THEREIN OR ANY DATA OR
INFORMATION SUPPLIED BY LICENSOR. LICENSOR SHALL NOT BE RESPONSIBLE
FOR ANY MISDELIVERY OF ANY DATA RELATED TO OR ASSOCIATED WITH THE
INDEX OR ANY DATA CONTAINED THEREIN. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT SHALL LICENSOR HAVE ANY LIABILITY FOR ANY LOST
PROFITS OR INDIRECT, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES
(INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH
DAMAGES. LICENSOR AND ITS RESPECTIVE AFFILIATES AND EACH OF THEIR
RESPECTIVE OFFICERS, DIRECTORS, EMPLOYEES, AGENTS AND SOURCES (THE
“LICENSOR PARTIES”) SHALL NOT BE LIABLE TO INNOVATOR OR ANY THIRD
PARTY FOR ANY LOSS OR DAMAGE, DIRECT, INDIRECT OR CONSEQUENTIAL,
ARISING FROM (A) ANY INACCURACY OR INCOMPLETENESS IN, OR DELAYS,
INTERRUPTIONS, ERRORS OR OMISSIONS IN THE DELIVERY OF THE INDEX OR ANY
DATA CONTAINED THEREIN, OR (B) ANY DECISION MADE OR ACTION TAKEN BY
INNOVATOR OR ANY THIRD PARTY IN RELIANCE UPON THE PRODUCTS, INDEX OR
ANY DATA CONTAINED THEREIN. THERE ARE NO THIRD-PARTY BENEFICIARIES
OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN LICENSOR AND
INNOVATOR.

Fund Service Providers
US Bancorp Fund Services LLC is the administrator and transfer agent for the Trust. U.S. Bank,
N.A. serves as the custodian for the Trust.
Chapman and Cutler LLP serves as legal counsel to the Trust.
Cohen & Company, Ltd. serves as the Trust’s independent registered public accounting firm and
is responsible for auditing the annual financial statements of the Trust. Prior to to October 2, 2017,
another independent registered public accounting firm served as the Trust’s independent registered
public accounting firm. All financial statements prior to this date were audited by another
independent registered accounting firm and not Cohen & Company, Ltd.

Premium/Discount Information
The market prices of the Shares generally will fluctuate in accordance with changes in NAV, as
well as the relative supply of and demand for Shares on the Exchange. Innovator cannot predict
whether the Shares will trade below, at or above their NAV. The approximate value of the Shares,
which is an amount representing on a per share basis the sum of the current market price of the
securities (and an estimated cash component) accepted by the Fund in exchange for Shares, will
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be disseminated every 15 seconds throughout the trading day through the facilities of the
Consolidated Tape Association. This approximate value should not be viewed as a “real-time”
update of the NAV per Share of the Fund because the approximate value may not be calculated in
the same manner as the NAV, which is computed once a day, generally at the end of the business
day. The Fund is not involved with, or responsible for, the calculation or dissemination of the
approximate value, and the Fund does not make any warranty as to its accuracy.
Information regarding how often the Shares traded on the Exchange at a price above (at a premium)
or below (at a discount) the NAV of the Fund during the past four calendar quarters, when
available, will be found at www.innovatoretfs.com.

Investments by Other Investment Companies
For purposes of the 1940 Act, the Fund is treated as a registered investment company, and the
acquisition of Shares by other registered investment companies is subject to the restrictions of
Section 12(d)(1) of the 1940 Act. The Trust, on behalf of the Fund, has received an exemptive
order from the Securities and Exchange Commission that permits certain registered investment
companies to invest in the Fund beyond the limits set forth in Section 12(d)(1), subject to certain
terms and conditions, including that any such investment companies enter into an agreement with
the Fund regarding the terms of any investment.
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Financial Highlights
The financial highlights table is intended to help you understand the Fund’s financial performance.
The total returns in the table represent how much an investor would have earned (or lost) on an
investment in the Fund (assuming reinvestment of all dividends and distributions). Certain
information reflects financial results for a single Fund Share. The information for the fiscal period
ended November 30, 2015 and fiscal year ended November 30, 2016 has been audited by another
independent registered public accounting firm, and the information for the fiscal period ended
October 31, 2017 has been audited by Cohen & Company, Ltd., the Trust’s independent registered
public accounting firm, whose report, along with the Fund’s financial statements, are included in
the Fund’s Annual Report, which is available upon request.
Period Ended
October 31,
2017(5)

Year Ended
November 30,
2016

Period Ended
November 30,
2015(3)

$23.95

$23.54

$25.00

Net investment income/(loss) ……………………………

0.03

(0.06)

(0.04)

Net realized and unrealized gain/(loss) ………………….

9.36

0.47

(1.42)

Total from investment operations ………………………….

9.39

0.41

(1.46)

Dividends from net investment income …………………

—

—

—

Distributions from net realized gains ……………………

—

—

—

Total dividends and distributions …………………………..

—

—

—

Change in net asset value for the period ……………………

9.39

0.41

(1.46)

Net asset value, end of period ………………………………

$33.34

$23.95

$23.54

Total return …………………………………………………

39.17%(2)

1.78%

-5.84%(2)

$181,710

$35,931

$70,612

Before expense limitation arrangement ……………….

1.03%(1)

1.13%

1.13%(1)

After expense limitation arrangement …………………

0.80%(1)

0.80%

0.80%(1)

Before expense limitation arrangement …………………

0.47%(1)

-0.47%

-0.67%(1)

After expense limitation arrangement …………………

-0.24%(1)

-0.14%

-0.34%(1)

501%(2)

1041%

546%(2)

Per share operating performance
(For a share outstanding throughout each period)
Net asset value, beginning of period ……………………….

Operations:

Dividends and distributions to shareholders:

Ratios/supplemental data:
Net assets, end of period (000) ……………………………..
Ratio of net expenses to average net assets:

Ratio of net investment income/(loss) to average net assets:

Portfolio turnover rate(4)…………………………………
(1)
(2)
(3)
(4)
(5)

Annualized.
Not Annualized.
Since Commencement of Operations on April 8, 2015.
Excludes in-kind transactions associated with creations and redemptions of the Fund.
The period ended October 31, 2017 consists of eleven months due to the Fund’s fiscal year end change.
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For more detailed information on the Fund, several additional sources of information are available
to you. The Statement of Additional Information, incorporated by reference into this Prospectus,
contains detailed information on the Fund’s policies and operation. Additional information about
the Fund’s investments is available in the annual and semi-annual reports to shareholders. In the
Fund’s annual reports, you will find a discussion of the market conditions and investment strategies
that significantly impacted the Fund’s performance during the last fiscal year. The Fund’s most
recent Statement of Additional Information, annual or semi-annual reports and certain other
information are available free of charge by calling the Fund at (800) 208-5212, on the Fund’s
website at www.innovatoretfs.com or through your financial advisor. Shareholders may call the
toll-free number above with any inquiries.
You may obtain this and other information regarding the Fund, including the Statement of
Additional Information and Codes of Ethics adopted by the Adviser, Sub-Adviser, Distributor and
the Trust, directly from the Securities and Exchange Commission (the “SEC”). Information on
the SEC’s website is free of charge. Visit the SEC’s on-line EDGAR database at
http://www.sec.gov or in person at the SEC’s Public Reference Room in Washington, D.C., or call
the SEC at (202) 551-8090 for information on the Public Reference Room. You may also request
information regarding the Fund by sending a request (along with a duplication fee) to the SEC’s
Public Reference Section, 100 F Street, N.E., Washington, D.C. 20549-1520 or by sending an
electronic request to publicinfo@sec.gov.

Innovator Capital Management, LLC
120 North Hale Street, Suite 200
Wheaton, Illinois 60187
(800) 208-5212
www.innovatoretfs.com

SEC File #: 333-146827
811-22135

