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Before you invest, you may want to review the Fund’s prospectus, which contains more
information about the Fund and its risks. You can find the Fund’s prospectus (including
amendments and supplements) and other information about the Fund, including the Fund’s
statement
of
additional
information
and
shareholder
report,
online
at
http://www.innovatoretfs.com/etf/?ticker=ldrs. You can also get this information at no cost by
calling (800) 208-5212, or from your financial professional. The Fund’s prospectus and statement
of additional information, both dated March 1, 2019, as amended and supplemented from time to
time, are incorporated by reference into this Summary Prospectus.

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® ETF LEADERS ETF

Investment Objective
The Fund seeks to track, before fees and expenses, the performance of the IBD® ETF Leaders
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
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses

0.60%
0.00%
0.48%
1.08%

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

3 Years

5 Years

10 Years

$110

$343

$595

$1,317

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, 2018, the Fund’s
portfolio turnover rate was 619% of the average value of its portfolio, excluding the value of
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portfolio securities received or delivered as a result of the Fund’s in-kind creations and
redemptions.
PRINCIPAL INVESTMENT STRATEGIES
The Fund normally invests at least 80% of its net assets (including investment borrowings) in the
exchange-traded investment companies (“Underlying Funds”) that comprise the Index. The Fund
generally invests in all of the securities comprising the Index in proportion to the weightings of
the securities in the Index. The Fund, using an indexing investment approach, attempts to replicate,
before fees and expenses, the performance of the Index. Penserra Capital Management LLC, the
Fund’s investment sub-adviser, 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 Index is a rules-based index owned and developed by Investor’s Business Daily® (“IBD” or
the “Index Provider”) designed to attempt to outperform the broader equity and fixed income
markets. IBD uses proprietary relative strength analysis to select Underlying Funds across various
asset classes that are showing market-leading relative strength. The Index may be composed of
Underlying Funds that invest in any asset class, including foreign and domestic equity and fixed
income securities, and, from time to time, other alternative asset classes. Underlying Funds may
invest in securities issued by small-, mid- and large-capitalization companies located in either
developed or emerging markets and in securities of any credit quality, including “junk” securities.
The Underlying Funds comprising the Index may be passively or actively managed.
The initial universe for the Index is composed of all U.S.-listed exchange-traded funds (“ETFs”)
registered under the Investment Company Act of 1940, as amended (the “1940 Act”). The
universe does not include exchange-traded notes, inverse ETFs (ETFs that seek to provide a return
that is the exact opposite of an index) with the exception of the ProShares Short S&P 500 ETF,
leveraged ETFs (ETFs that seek to amplify the return of an index) and commodity ETFs. The
selection universe is then narrowed by excluding Underlying Funds with the following
characteristics:
1.

Underlying Funds with an average daily trading volume of less than 100,000 over
the previous 50 days;

2.

Underlying Funds not trading above their average 6-month price; and

3.

Underlying Funds with returns less than those of the S&P 500 Index over the course
of the previous three months.

The remaining Underlying Funds are then ranked according to IBD’s Relative Price Strength
Rating methodology. “Relative strength” is an investing technique that seeks to determine the
strongest performing securities by measuring certain factors, such as a security’s relative
performance against the overall market or a security’s relative strength value, which is derived by
comparing the rate of increase of the security’s price as compared to that of a benchmark index.
IBD utilizes relative strength to compare an Underlying Fund’s stock price performance over the
last twelve months (with performance over the three most recent months more heavily emphasized)
against the over 8,000 foreign and domestic equity securities that comprise IBD’s internal
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database. Each Underlying Fund is ranked according to its relative price performance and assigned
a proprietary rating score from 1 (lowest) to 99 (highest). All Underlying Funds with a qualifying
rating are included and equally weighted within the Index, subject to the limitations of Section
12(d)(1) of the 1940 Act (for additional information on the limitations of Section 12(d)(1), see
“Fund Investments–Exchange-Traded Funds”). If less than three Underlying Funds have a
qualifying rating, the Index will be composed of Underlying Funds that invest principally in cash
or cash equivalents to bring the number of components to three until the next Index reconstitution
and rebalance date.
The Index has also been designed to account for the tendency of Underlying Funds to exhibit mean
reversion after periods of outsized price appreciation. Mean reversion is the assumption that an
Underlying Fund’s price will tend to move to the average price over time. IBD’s proprietary
methodology has indicated a level of price growth at which mean reversion is more likely. If the
Index exhibits price appreciation up to this level, the Index will be composed of Underlying Funds
that principally invest in cash or cash equivalents until the next Index reconstitution and rebalance
date. For more information, please see “Index Information.”
Under normal conditions, the Index is reconstituted and rebalanced on the last trading day of each
month. However, if the S&P 500 Index experiences gains of greater than 3% in a given week, the
Index will be reconstituted and rebalanced on the final trading day of that week. As of
October 31, 2018, the Index was composed of 25 Underlying Funds. However, given that the
Index is generally reconstituted and rebalanced monthly, this may not be a current reflection of the
Index’s holdings.
The Fund is classified as “non-diversified” under the 1940 Act. 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 concentrates its investments to approximately the same extent.
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.
Active Markets Risk. Although the Shares are listed for trading on the Exchange, there can be
no assurance that an active trading market for the Shares will develop or be maintained. Shares
trade on the Exchange at market prices that may be below, at or above the Fund’s net asset value
(“NAV”). Securities, including the Shares, are subject to market fluctuations and liquidity
constraints that may be caused by such factors as economic, political, or regulatory developments,
changes in interest rates, and/or perceived trends in securities prices. Shares of the Fund could
decline in value or underperform other investments.
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
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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 the Fund’s 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.
Currency Risk. Changes in currency exchange rates affect the value of investments denominated
in a foreign currency, and therefore the value of such investments in the Fund’s portfolio. The
Fund’s NAV could decline if a currency to which the Fund has exposure depreciates against the
U.S. dollar or if there are delays or limits on repatriation of such currency. Currency exchange
rates can be very volatile and can change quickly and unpredictably. As a result, the value of an
investment in the Fund may change quickly and without warning.
Cyber Security Risk. The Fund is susceptible to 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 denialof-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 sub-adviser, as applicable, or issuers in which the Fund
invests, can also subject the Fund to many of the same risks associated with direct cyber security
breaches. While the Fund has established business continuity plans and risk management systems
designed to reduce the risks associated with cyber security, there are inherent limitations in such
plans and systems. Additionally, 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.
ETF Risk. An ETF trades like common stock and represents a portfolio of securities. The risks
of owning an exchange-traded fund generally reflect the risks of owning the underlying securities,
although lack of liquidity in an exchange-traded fund could result in it being more volatile and
ETFs have management fees that increase their costs.
Fund of Funds Risk. Because the Fund is a fund-of-funds, its investment performance largely
depends on the investment performance of the Underlying Funds in which it invests. An
investment in the Fund is subject to the risks associated with the Underlying Funds that comprise
the Index. The Fund will pay indirectly a proportional share of the fees and expenses of the
Underlying Funds in which it invests, including their investment advisory and administration fees,
while continuing to pay its own unitary management fee. As a result, shareholders will absorb
duplicate levels of fees with respect to investments in the Underlying Funds.
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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.
Investment Restrictions Risk. The Fund’s investment in other investment companies is restricted
by federal securities laws and the Fund’s associated exemptive relief which limit the size of the
position the Fund can take in another investment company. These limitations may prevent the
Fund from purchasing shares of an investment company that it may have otherwise purchased
pursuant to its principal investment strategy.
Inverse ETF Risk. Inverse ETFs seek daily investment results that correspond to the inverse
(opposite) of the daily performance of a specific benchmark. They are designed to rise in price
when the value of the underlying benchmark is falling and fall in price when the value of the
underlying benchmark is rising. They are subject to many of the same risks as traditional ETFs.
However, since most inverse ETFs reset daily, their performance over longer terms can perform
very differently than underlying assets and benchmarks. Volatile markets can amplify this effect.
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-Diversification Risk. The Fund is classified as “non-diversified” under the 1940 Act. As a
result, the Fund is only limited as to the percentage of its assets which may be invested in the
securities of any one issuer by the diversification requirements imposed by the Internal Revenue
Code of 1986, as amended (the “Code”). The Fund may invest a relatively high percentage of its
assets in a limited number of issuers. As a result, the Fund may be more susceptible to a single
adverse economic or regulatory occurrence affecting one or more of these issuers, experience
increased volatility and be highly invested in certain issuers.
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
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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.
Premium/Discount Risk. The net asset value of 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 change in net asset value as well as the relative supply of and demand for Shares
on the Exchange. The Fund cannot predict whether Shares will trade bellow (discount), at or above
(premium) their net asset value. 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.
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 Fund Risk. The Fund currently has fewer assets than larger funds, and like other smaller
funds, large inflows and outflows may impact the Fund’s market exposure for limited periods of
time. This impact may be positive or negative depending on the direction of market movement
during the period affected.
Tracking Error 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.
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.
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Underlying Funds Risk. An investment in the Fund is subject to the risks associated with the
Underlying Funds that compose the Index. As such, the Fund may be subject to the following
risks as a result of its investments in the Underlying Funds:
Asset-Backed Securities Risk. Asset-backed securities are debt securities typically created
by buying and pooling loans or other receivables other than mortgage loans and creating
securities backed by those similar type assets. As with other debt securities, asset-backed
securities are subject to credit risk, extension risk, interest rate risk, liquidity risk and valuation
risk. These securities are generally not backed by the full faith and credit of the U.S.
government and are subject to the risk of default on the underlying asset or loan, particularly
during periods of economic downturn. The impairment of the value of collateral or other assets
underlying an asset-backed security, such as a result of non-payment of loans or nonperformance of or underlying assets, may result in a reduction in the value of such asset-backed
securities and losses to an Underlying Fund.
Call Risk. Some debt securities may be redeemed, or “called,” at the option of the issuer
before their stated maturity date. In general, an issuer will call its debt securities if they can be
refinanced by issuing new debt securities which bear a lower interest rate. An Underlying Fund
is subject to the possibility that during periods of falling interest rates an issuer will call its
high yielding debt securities. An Underlying Fund would then be forced to invest the proceeds
at lower interest rates, likely resulting in a decline in the Underlying Fund’s income.
Communication Services Companies Risk. Communication services companies may be
subject to specific risks associated with legislative or regulatory changes, adverse market
conditions, intellectual property use and/or increased competition. Communication services
companies are particularly vulnerable to rapid advancements in technology, the innovation of
competitors, rapid product obsolescence and government regulation and competition, both
domestically and internationally. Additionally, fluctuating domestic and international demand,
shifting demographics and often unpredictable changes in consumer tastes can drastically
affect a communication services company’s profitability. While all companies may be
susceptible to network security breaches, certain communication services companies may be
particular targets of hacking and potential theft of proprietary or consumer information or
disruptions in service, which could have a material adverse effect on their businesses.
Consumer Discretionary Companies Risk. Consumer discretionary companies, such as
retailers, media companies and consumer services companies, provide non-essential goods and
services. These companies manufacture products and provide discretionary services directly to
the consumer, and the success of these companies is tied closely to the performance of the
overall domestic and international economy, interest rates, competition and consumer
confidence. Success depends heavily on disposable household income and consumer spending.
Changes in demographics and consumer tastes can also affect the demand for, and success of,
consumer discretionary products in the marketplace.
Consumer Staples Companies Risk. Consumer staples companies provide products directly
to the consumer that are typically considered non-discretionary items based on consumer
purchasing habits. Such products include food, beverages, household items and tobacco.
Companies providing these products may be affected by the regulation of various product
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components and production methods, new laws, regulations or litigation, marketing
campaigns, competitive pricing and other factors affecting consumer demand. Changes in the
worldwide economy, demographics, consumer preferences, consumer spending, exploration
and production spending may adversely affect these companies, as well as natural and manmade disasters, political, social or labor unrest, world events and economic conditions.
Convertible Securities Risk. A convertible security has characteristics of both equity and
debt securities and, as a result, is exposed to risks that are typically associated with both types
of securities. The value of convertible securities may rise and fall with the market value of the
underlying stock or, like a debt security, vary with changes in interest rates and the credit
quality of the issuer. A convertible security tends to perform more like a stock when the
underlying stock price is high relative to the conversion price and more like a debt security
when the underlying stock price is low relative to the conversion price.
Counterparty Risk. Transactions involving a counterparty are subject to the risk that the
counterparty will not fulfill its obligation to an Underlying Fund. Counterparty risk may arise
because of the counterparty’s financial condition (i.e., financial difficulties, bankruptcy, or
insolvency), market activities and developments, or other reasons, whether foreseen or not. A
counterparty’s inability to fulfill its obligation may result in significant financial loss to an
Underlying Fund. An Underlying Fund may be unable to recover its investment from the
counterparty or may obtain a limited recovery, and/or recovery may be delayed.
Covenant Lite Loans Risk. There may be instances in which an Underlying Fund invests in
covenant-lite loans. Covenant-lite loans contain fewer maintenance covenants, or no
maintenance covenants at all, then traditional loans and may not include terms that allow the
lender to monitor the financial performance of the borrower and declare a default if certain
criteria are breached. This may hinder an Underlying Fund’s ability to reprice credit risk
associated with the borrower and reduce the Underlying Fund’s ability to restructure a
problematic loan and mitigate potential loss. As a result, an Underlying Fund’s exposure to
losses on such investments may be is increased, especially during a downturn in the credit
cycle.
Credit Risk. Credit risk is the risk that an issuer of a security will be unable or unwilling to
make dividend, interest and/or principal payments when due and the related risk that the value
of such security may decline because of concerns about the issuer’s ability to make such
payments.
Depositary Receipts Risk. Depositary receipts may be subject to certain of the risks
associated with direct investments in the securities of foreign companies, such as currency,
political, economic and market risks, because their values depend on the performance of the
non-dollar denominated underlying foreign securities. Certain countries may limit the ability
to convert depositary receipts into the underlying foreign securities and vice versa, which may
cause the securities of the foreign company to trade at a discount or premium to the market
price of the related depositary receipts. Depositary receipts may be purchased through
“sponsored” or “unsponsored” facilities. A sponsored facility is established jointly by a
depositary and the issuer of the underlying security. A depositary may establish an
unsponsored facility without participation by the issuer of the deposited security. Unsponsored
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receipts may involve higher expenses and may be less liquid. Holders of unsponsored
depositary receipts generally bear all the costs of such facilities, and the depositary of an
unsponsored facility frequently is under no obligation to distribute shareholder
communications received from the issuer of the deposited security or to pass through voting
rights to the holders of such receipts in respect of the deposited securities.
Derivatives Risk. An Underlying Fund may utilize derivative instruments. The use of
derivative instruments involves risks different from, or possibly greater than, the risks
associated with investing directly in securities and other traditional investments. These risks
include: (i) the risk that the counterparty to a derivative transaction may not fulfill its
contractual obligations; (ii) risk of mispricing or improper valuation; and (iii) the risk that
changes in the value of the derivative may not correlate perfectly with the underlying asset.
Derivative prices are highly volatile and may fluctuate substantially during a short period of
time. Such prices are influenced by numerous factors that affect the markets, including, but not
limited to: changing supply and demand relationships; government programs and policies;
national and international political and economic events, changes in interest rates, inflation and
deflation and changes in supply and demand relationships. Trading derivative instruments
involves risks different from, or possibly greater than, the risks associated with investing
directly in securities. Derivative contracts ordinarily have leverage inherent in their terms. The
low margin deposits normally required in trading derivatives, including futures contracts,
permit a high degree of leverage. Accordingly, a relatively small price movement may result
in an immediate and substantial loss. The use of leverage may also cause an Underlying Fund
to liquidate portfolio positions when it would not be advantageous to do so in order to satisfy
its obligations or to meet collateral segregation requirements. The use of leveraged derivatives
can magnify potential for gain or loss and, therefore, amplify the effects of market volatility
on share price.
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 than developed
markets. Additionally, emerging markets often have greater risk of capital controls through
such measures as taxes or interest rate control than developed markets. Certain emerging
market countries may also lack the required infrastructure to attract large amounts of foreign
trade and investment.
Energy Companies Risk. The success of energy companies may be cyclical and highly
dependent on energy prices. The market value of securities issued by energy companies may
decline for many reasons, including, among other things, changes in the levels and volatility
of global energy prices, energy supply and demand, capital expenditures on exploration and
production of energy sources, exchange rates, interest rates, economic conditions, tax
treatment, energy conservation efforts, increased competition and technological advances.
Energy companies may be subject to substantial government regulation and contractual fixed
pricing, which may increase the cost of doing business and limit the earnings of these
companies. A significant portion of the revenues of energy companies may depend on a
relatively small number of customers, including governmental entities and utilities. As a result,
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governmental budget constraints may have a material adverse effect on the stock prices of
energy companies. Energy companies may also operate in, or engage in transactions involving,
countries with less developed regulatory regimes or a history of expropriation, nationalization
or other adverse policies. Energy companies also face a significant risk of liability from
accidents resulting in injury or loss of life or property, pollution or other environmental
problems, equipment malfunctions or mishandling of materials and a risk of loss from
terrorism, political strife or natural disasters.
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.
The value of Shares will fluctuate with changes in the value of the equity securities that the
Underlying Funds invest in.
Extension Risk. Extension risk is the risk that, when interest rates rise, certain obligations
will be paid off by the issuer (or other obligated party) more slowly than anticipated, causing
the value of these debt securities to fall. Rising interest rates tend to extend the duration of debt
securities, making their market value more sensitive to changes in interest rates. The value of
longer-term debt securities generally changes more in response to changes in interest rates than
shorter-term debt securities. As a result, in a period of rising interest rates, securities may
exhibit additional volatility and may lose value.
Financial Companies Risk. Financial companies, such as retail and commercial banks,
insurance companies and financial services companies, are especially subject to the adverse
effects of economic recession, currency exchange rates, extensive government regulation,
decreases in the availability of capital, volatile interest rates, portfolio concentrations in
geographic markets, industries or products (such as commercial and residential real estate
loans) and competition from new entrants and blurred distinctions in their fields of business.
Fixed Income Securities Risk. Holders of fixed income securities will be affected by changes
in interest rates, the creditworthiness of the issuer and other factors. An increase in prevailing
interest rates typically causes the value of existing debt securities to fall and often has a greater
impact on longer-duration debt securities and higher quality debt securities. Falling interest
rates will cause the holder of fixed income securities to reinvest the proceeds of securities that
have been repaid by the issuer at lower interest rates.
Floating Rate Securities Risk. Floating rate securities are structured so that the security’s
coupon rate fluctuates based upon the level of a reference rate. As a result, the coupon on
floating rate securities will generally decline in a falling interest rate environment, causing an
Underlying Fund to experience a reduction in the income it receives from the security. A
floating rate security’s coupon rate resets periodically according to the terms of the security.
Consequently, in a rising interest rate environment, floating rate securities with coupon rates
that reset infrequently may lag behind the changes in market interest rates. Floating rate
securities may also contain terms that impose a maximum coupon rate the issuer will pay,
regardless of the level of the reference rate which would decrease the value of the security.
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High Yield Securities Risk. High yield securities, or “junk” bonds, are subject to greater
market fluctuations and risk of loss than securities with higher ratings, and therefore, may be
highly speculative. These securities are issued by companies that may have limited operating
history, narrowly focused operations, and/or other impediments to the timely payment of
periodic interest and principal at maturity. If the economy slows down or dips into recession,
the issuers of high yield securities may not have sufficient resources to continue making timely
payment of periodic interest and principal at maturity. The market for high yield securities is
generally smaller and less liquid than that for investment grade securities. High yield securities
are generally not listed on a national securities exchange but trade in the over-the-counter
markets. Due to the smaller, less liquid market for high yield securities, the bid-offer spread
on such securities is generally greater than it is for investment grade securities and the purchase
or sale of such securities may take longer to complete. In general, high yield securities may
have a greater risk of default than other types of securities.
Health Care Companies Risk. Health care companies, such as companies providing medical
and healthcare goods and services, companies engaged in manufacturing medical equipment,
supplies and pharmaceuticals, as well as operating health care facilities and the provision of
managed health care, may be affected by government regulations and government health care
programs, increases or decreases in the cost of medical products and services and product
liability claims, among other factors. Many health care companies are heavily dependent on
patent protection, and the expiration of a company’s patent may adversely affect that
company’s profitability. Health care companies are also subject to competitive forces that may
result in price discounting, may be thinly capitalized and susceptible to product obsolescence.
Income Risk. The income of the Underlying Funds could decline due to falling market interest
rates. This is because, in a falling interest rate environment, the Underlying Funds generally
will have to invest the proceeds from sales of their shares, as well as the proceeds from
maturing portfolio securities, or portfolio securities that have been called, in lower-yielding
securities.
Industrials Companies Risk. Industrials companies convert unfinished goods into finished
durables used to manufacture other goods or provide services. Examples of industrials
companies include companies involved in the production of electrical equipment and
components, industrial products, manufactured housing and telecommunications equipment,
as well as defense and aerospace companies. General risks of industrials companies include
the general state of the economy, exchange rates, commodity prices, intense competition,
consolidation, domestic and international politics, government regulation, import controls,
excess capacity, consumer demand and spending trends. In addition, industrials companies
may also be significantly affected by overall capital spending levels, economic cycles, rapid
technical changes, delays in modernization, labor relations, environmental liabilities,
governmental and product liability and e-commerce initiatives.
Information Technology Companies Risk. Information technology companies produce and
provide hardware, software and information technology systems and services. These
companies may be adversely affected by rapidly changing technologies, short product life
cycles, fierce competition, aggressive pricing and reduced profit margins, the loss of patent,
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copyright and trademark protections, cyclical market patterns, evolving industry standards and
frequent new product introductions. In addition, information technology companies are
particularly vulnerable to federal, state and local government regulation, and competition and
consolidation, both domestically and internationally, including competition from foreign
competitors with lower production costs. Information technology companies also heavily rely
on intellectual property rights and may be adversely affected by the loss or impairment of those
rights.
Interest Rate Risk. Interest rate risk is the risk that the value of the debt securities in an
Underlying Fund’s portfolio will decline because of rising market interest rates. Interest rate
risk is generally lower for shorter term debt securities and higher for longer-term debt
securities. The Fund may be subject to a greater risk of rising interest rates than would normally
be the case due to the current period of historically low rates and the effect of potential
government fiscal policy initiatives and resulting market reaction to those initiatives. Duration
is a reasonably accurate measure of a debt security’s price sensitivity to changes in interest
rates and a common measure of interest rate risk. Duration measures a debt security’s expected
life on a present value basis, taking into account the debt security’s yield, interest payments
and final maturity. In general, duration represents the expected percentage change in the value
of a security for an immediate 1% change in interest rates. For example, the price of a debt
security with a three-year duration would be expected to drop by approximately 3% in response
to a 1% increase in interest rates. Therefore, prices of debt securities with shorter durations
tend to be less sensitive to interest rate changes than debt securities with longer durations. As
the value of a debt security changes over time, so will its duration.
Internet Companies Risk. Internet companies are subject to rapid changes in technology,
hacking or other cyber security events, worldwide competition, rapid obsolescence of products
and services, loss of patent protections, cyclical market patterns, evolving industry standards,
frequent new product introductions and the considerable risk of owning small capitalization
companies that have recently begun operations. Many Internet companies have incurred large
losses since their inception and may continue to incur large losses in the hope of capturing
market share and generating future revenues. Accordingly, many such companies expect to
incur significant operating losses for the foreseeable future, and may never be profitable. The
markets in which many Internet companies compete face rapidly evolving industry standards,
frequent new service and product announcements, introductions and enhancements and
changing customer demands. The failure of an Internet company to adapt to such changes could
have a material adverse effect on the company's business. In addition, the widespread adoption
of new Internet, networking, telecommunications technologies, or other technological changes
could require substantial expenditures by an Internet company to modify or adapt its services
or infrastructure, which could have a material adverse effect on an Internet company's business.
Liquidity Risk. An Underlying Fund may hold certain investments that may be subject to
restrictions on resale, trade over-the-counter or in limited volume, or lack an active trading
market. Accordingly, an Underlying Fund may not be able to sell or close out of such
investments at favorable times or prices (or at all), or at the prices approximating those at which
the Underlying Fund currently values them. Illiquid securities may trade at a discount from
comparable, more liquid investments and may be subject to wide fluctuations in market value.
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MLP Risk. Investments in securities of MLPs involve certain risks different from or in
addition to the risks of investing in common stocks. MLP common units can be affected by
macro-economic factors and other factors unique to the partnership or company and the
industry or industries in which the MLP operates. Certain MLP securities may trade in
relatively low volumes due to their smaller capitalizations or other factors, which may cause
them to have a high degree of price volatility and illiquidity. The structures of MLPs create
certain risks, including, for example, risks related to the limited ability of investors to control
an MLP and to vote on matters affecting the MLP, risks related to potential conflicts of interest
between an MLP and the MLP's general partner, the risk that an MLP will generate insufficient
cash flow to meet its current operating requirements, the risk that an MLP will issue additional
securities or engage in other transactions that will have the effect of diluting the interests of
existing investors, and risks related to the general partner's right to require unit-holders to sell
their common units at an undesirable time or price.
Mortgage-Related Securities Risk. Mortgage-related securities are subject to the same risks
as investments in other types of debt securities, including credit risk, interest rate risk, liquidity
risk and valuation risk. However, these investments make the Fund more susceptible to
adverse economic, political or regulatory events that affect the value of real estate. Mortgagerelated securities are also significantly affected by the rate of prepayments and modifications
of the mortgage loans underlying those securities, as well as by other factors such as borrower
defaults, delinquencies, realized or liquidation losses and other shortfalls. Mortgage-related
securities are particularly sensitive to prepayment risk, given that the term to maturity for
mortgage loans is generally substantially longer than the expected lives of those securities. As
the timing and amount of prepayments cannot be accurately predicted, the timing of changes
in the rate of prepayments of the mortgage loans may significantly affect an Underlying Fund’s
actual yield to maturity on any mortgage-related securities. Along with prepayment risk,
mortgage-related securities are significantly affected by interest rate risk.
Municipal Securities Risk. Issuers, including governmental issuers, may be unable to pay
their obligations as they come due. The values of municipal securities that depend on a specific
revenue source to fund their payment obligations may fluctuate as a result of actual or
anticipated changes in the cash flows generated by the revenue source or changes in the priority
of the municipal obligation to receive the cash flows generated by the revenue source. The
values of municipal securities held by an Underlying Fund may be adversely affected by local
political and economic conditions and developments. Adverse conditions in an industry
significant to a local economy could have a correspondingly adverse effect on the financial
condition of local issuers. In addition, income from municipal securities held by an Underlying
Fund could be declared taxable because of, among other things, unfavorable changes in tax
laws, adverse interpretations by the Internal Revenue Service or state tax authorities, or
noncompliant conduct of an issuer or other obligated party. Loss of tax-exempt status may
cause interest received and distributed to shareholders by an Underlying Fund to be taxable
and may result in a significant decline in the values of such municipal securities.
Non-U.S. Investment Risk. Investments in securities of non-U.S. companies (particularly in
emerging markets) present risks beyond those of securities of U.S. issuers and can be more
volatile than investments in U.S. companies. Risks of investing in securities of foreign
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companies include: different accounting standards; expropriation, nationalization or other
adverse political or economic developments; currency devaluation, blockages or transfer
restrictions; changes in foreign currency exchange rates; taxes; restrictions on non-U.S.
investments and exchange of securities; and less government supervision and regulation of
issuers in non-U.S. countries. Further, other diplomatic, political or economic developments
can affect investments in foreign companies. Prices of non-U.S. securities may also be more
volatile. Finally, 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.
Preferred Securities Risk. Preferred securities are typically subordinated to bonds and other
debt instruments in a company’s capital structure, in terms of priority to corporate income, and
therefore will be subject to greater credit risk than those debt instruments. Preferred securities
are also subject to credit risk, interest rate risk and income risk.
Prepayment Risk. Prepayment risk is the risk that the issuer of a debt security will repay
principal prior to the scheduled maturity date. Debt securities allowing prepayment may offer
less potential for gains during a period of declining interest rates, as an Underlying Fund may
be required to reinvest the proceeds of any prepayment at lower interest rates. These factors
may cause the value of an investment in an Underlying Fund to change.
Real Estate Companies Risk. Real estate companies include REITs and other companies
involved in the operation and development of commercial, residential and industrial real estate.
An investment in a real estate company may be subject to risks similar to those associated with
direct ownership of real estate, including the possibility of declines in the value of real estate,
losses from casualty or condemnation, and changes in local and general economic conditions,
supply and demand, interest rates, environmental liability, zoning laws, regulatory limitations
on rents, property taxes, and operating expenses. Some real property companies have limited
diversification because they invest in a limited number of properties, a narrow geographic area,
or a single type of property. The price of a real estate company’s securities may also drop
because of dividend reductions, lowered credit ratings, poor management, or other factors that
affect companies in general.
REIT Risk. REITs typically own and operate income-producing real estate, such as residential
or commercial buildings, or real-estate related assets, including mortgages. As a result,
investments in REITs are subject to the risks associated with investing in real estate, which
may include, but are not limited to: fluctuations in the value of underlying properties; defaults
by borrowers or tenants; market saturation; changes in general and local operating expenses;
and other economic, political or regulatory occurrences affecting companies in the real estate
sector. REITs are also subject to the risk that the real estate market may experience an
economic downturn generally, which may have a material effect on the real estate in which the
REITs invest and their underlying portfolio securities. REITs may have also a relatively small
market capitalization which may result in their shares experiencing less market liquidity and
greater price volatility than larger companies.
Small- and Mid- Capitalization Company Risk. Generally, small- or mid- capitalization
companies, which are often less seasoned, have more potential for rapid growth. However,
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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.
Sovereign Debt Securities Risk. Sovereign debt securities are issued or guaranteed by foreign
governmental entities. Investments in such securities are subject to the risk that the relevant
sovereign government or governmental entity may delay or refuse to pay interest or repay
principal on its debt. Such delays or refusals may be due to cash flow problems, insufficient
foreign currency reserves, political considerations, the size of its debt relative to the economy
or the failure to put in place economic reforms required by the International Monetary Fund or
other multilateral agencies. There is no legal process for collecting sovereign debt that is not
repaid, nor are there bankruptcy proceedings through which all or part of the unpaid sovereign
debt may be collected.
U.S. Government Securities Risk. U.S. government securities are subject to interest rate risk
but generally do not involve the credit risks associated with investments in other types of debt
securities. As a result, the yields available from U.S. government securities are generally lower
than the yields available from other debt securities. U.S. government securities are guaranteed
only as to the timely payment of interest and the payment of principal when held to maturity.
While securities issued or guaranteed by U.S. federal government agencies (such as Ginnie
Mae) are backed by the full faith and credit of the U.S. Department of the Treasury, securities
issued by government sponsored entities (such as Fannie Mae and Freddie Mac) are solely the
obligation of the issuer and generally do not carry any guarantee from the U.S. government.
Utilities Companies Risk. Utilities companies include companies producing or providing gas,
electricity or water. These companies are subject to the risk of the imposition of rate caps,
increased competition due to deregulation, the difficulty in obtaining an adequate return on
invested capital or in financing large construction projects, the limitations on operations and
increased costs and delays attributable to environmental considerations and the capital
market’s ability to absorb utility debt. In addition, taxes, government regulation, international
politics, price and supply fluctuations, volatile interest rates and energy conservation may
negatively affect utilities companies.
Valuation Risk. Unlike publicly traded securities that trade on national securities exchanges,
there is no central place or exchange for trading most debt securities. Debt securities generally
trade on an “over-the-counter” market. Due to the lack of centralized information and trading,
the valuation of debt securities may carry more uncertainty and risk than that of publicly traded
securities. Accordingly, determinations of the fair value of debt securities may be based on
infrequent and dated information. Also, because the available information is less reliable and
more subjective, elements of judgment may play a greater role in valuation of debt securities
than for other types of securities.
The Shares will change in value, and you could lose money by investing in the Fund. The
Fund may not achieve its investment objective.
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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. The Fund’s performance
information is accessible on the Fund’s website at www.innovatoretfs.com.
Calendar Year Total Returns as of 12/31
20%

10%

0%

-10%
-15.42%

-20%

2018

The Fund’s highest quarterly return was 2.61% (quarter ended June 30, 2018) and the Fund’s
lowest quarterly return was (15.25)% (quarter ended December 31, 2018).
Average Annual Total Return as of December 31, 2018
®

Innovator IBD ETF Leaders ETF
Return Before Taxes ..................................................................................................
Return After Taxes on Distributions ...........................................................................
Return After Taxes on Distributions and Sale of Fund Shares .....................................
®
IBD ETF Leaders 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
(15.42)%
(15.51)%
(9.07)%
(17.05)%
(4.38)%

Since Inception
(12/21/17)
(13.41)%
(13.56)%
(10.24)%
(15.01)%
(4.42)%

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.

17

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 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
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.

18

