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What is BALT?
The Innovator Defined Wealth Shield ETF (BALT) is designed to

be a defensive investment offering a built-in buffer against equity-
market losses while providing equity-market upside return potential
to a cap, over each quarterly outcome period.

BALT is not a bond and does not produce income; accordingly, it
does not carry interest rate or credit risk associated with bonds. It does,
however, seek to provide a 20% buffer against losses every quarter.

How does BALT work?

BALT holds a customized basket of FLexible EXchange® options
(FLEX options), each with the same expiration date (approximately
three months), but with varying strike prices.'

In combination, these options give BALT its defined buffer level and
upside potential to a cap, over its 3-month outcome period. On the
last day of the outcome period when the options expire, BALT rolls
into a new basket of FLEX options and begins a new outcome period.

How are BALT’s buffer and cap determined?

The fundamental idea of a buffer ETF is to have a defined amount
of built-in protection in exchange for a defined amount of upside
potential. The buffer is always established first. Once the cost of
the buffer is known, the upside cap is set by selling a call option at
the highest strike possible, while still generating enough premium to
fully cover the cost of the buffer.

|s BALT actively managed?

BALT is registered as an actively managed fund, but it is designed to
offer exposure to the upside price return of the SPDR S&P 500 ETF.

BALT's investment objective is pursued through a rules-based process.

Does BALT have a maturity date?

No. Upon the conclusion of the outcome period, BALT will roll
into a new portfolio of FLEX options with the same reference asset
(SPY) and term (three months), and a new upside cap and buffer
will be determined.

Can an investor buy and hold BALT?

Yes. BALT’s underlying options have an expiration date, but BALT
does not have a maturity or expiration date that would prevent
investors from buying and holding BALT indefinitely.

Who is BALT for?

BALT may appeal to investors who are looking for an investment
with defensive profile that is similar to that of bonds, but that offers
upside potential that is higher than current bond yields.?

Could BALT be a potential equity or
bond alternative?

BALT is an equity-based investment, but it may produce a risk
profile more in line with that of bonds, resulting from its 20%
quarterly buffer. Additionally, it offers annual upside potential that
exceeds the yields of many segments of the bond market.?

How should investors think about BALT's liquidity?

In addition to being exchange-traded, BALT holds exchange-traded
options on one of the most liquid securities in the world (SPY).

Will BALT pay any dividends?
No. Like Innovator’s other Defined Outcome ETFs, BALT uses the

dividend to finance the options positions.

The Funds have characteristics unlike many other traditional investment products and may not be suitable for all investors. For more information regarding whether aninvestment in the Fund

is right for you, please see “Investor Suitability” in the prospectus.
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Does BALT’s quarterly rebalance generate a
taxable event?

No. BALT generally uses the creation/redemption process to
mitigate taxable gains associated with quarterly rebalance. This
enables BALT to reduce the likelihood of incurring a capital gain
and of making a capital gain distribution, ultimately giving investors
control to decide when to incur a capital gain.

Does BALT have duration risk?

BALT is not a fixed-income security and does not hold fixed-income
securities and therefore does not have duration risk associated with
an investment in bonds.

What happens if | buy BALT after the first day
of the outcome period?

Investors purchasing shares of BALT after the first day of its
outcome period may receive a payoff profile that is different

from the profile offered by BALT on day one. However, investors
purchasing shares after the first day will still be able to know what
their potential outcomes are, no matter when they invest during the
3-month period, based on the current ETF price and the length of
time remaining before expiration.

-— Please visit innovatoretfs.com/define to learn more and view the defined outcome web tool, which provides investors with
\3  detailed information about each ETF’s payoff profile (current share price in relation to its cap, buffer and outcome period).

" The strike price is the price at which the option purchaser may buy or sell the reference asset at the expiration date.

2 The Fund does not provide investment income and loss of principal is possible.

The Outcomes that the Fund seeks to provide may only be realized if you are
holding shares on the first day of the Outcome Period and continue to hold
them on the last day of the Outcome Period. There is no guarantee that the
Outcomes for an Outcome Period will be realized or that the Fund will achieve
its investment objective.

The Fund faces numerous market trading risks, including active markets risk, authorized
participation concentration risk, buffered loss risk, cap change risk, capped upside return
risk, correlation risk, liquidity risk, management risk, market maker risk, market risk, non-
diversification risk, operation risk, options risk, trading issues risk, upside participation risk
and valuation risk. For a detailed list of fund risks, see the prospectus.

Fund shareholders are subject to an upside return cap (the “Cap”) that represents
the maximum percentage return an investor can achieve from an investment in
the Fund for the Outcome Period, before fees and expenses. If the Outcome
Period has begun and the Fund has increased in value to a level near to the Cap,
an investor purchasing at that price has little or no ability to achieve gains but
remains vulnerable to downside risks. Additionally, the Cap may rise or fall from
one Outcome Period to the next. The Cap, and the Fund’s position relative to it,
should be considered before investing in the Fund. The Fund’s website, www.
innovatoretfs.com, provides important Fund information as well information
relating to the potential outcomes of an investment in a Fund on a daily basis.

The Fund only seeks to provide shareholders that hold shares for the entire
Outcome Period with their respective buffer level against losses of the
reference asset during the Outcome Period. You will bear all reference asset
losses exceeding the buffer. Depending upon market conditions at the time of
purchase, a shareholder that purchases shares after the Outcome Period has
begun may also lose their entire investment. For instance, if the Outcome Period
has begun and the Fund has decreased in value beyond the pre-determined
buffer, an investor purchasing shares at that price may not benefit from the
buffer. Similarly, if the Outcome Period has begun and the Fund has increased
in value, an investor purchasing shares at that price may not benefit from the
buffer until the Fund’s value has decreased to its value at the commencement of
the Outcome Period.

Although the Fund targets a 20% buffer, it may fall into a range of 15-20%;
there is no guarantee that the buffer will be within this range or that the Fund
will provide the buffer.
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The Fund is designed to provide point-to-point exposure to the price return of its reference
asset via a basket of FLEX Options. As a result, the Fund is not expected to move directly
in line with the reference asset during the interim period.

Investors purchasing shares after an Outcome Period has bequn may experience very different
results than the Fund's investment objective. The Fund will not terminate after the conclusion of
the Outcome Period. After the conclusion of the Outcome Period, another will begin.

FLEX Options Risk. The Fund will utilize FLEX Options issued and guaranteed for
settlement by the Options Clearing Corporation (OCC). In the unlikely event that the
OCC becomes insolvent or is otherwise unable to meet its settlement obligations, the
Fund could suffer significant losses. Additionally, FLEX Options may be less liquid than
standard options. In a less liquid market for the FLEX Options, the Fund may have
difficulty closing out certain FLEX Options positions at desired times and prices. The
values of FLEX Options do not increase or decrease at the same rate as the reference
asset and may vary due to factors other than the price of reference asset.

The foregoing discussion is for general information only and does not constitute any
legal or tax advice. There can be no assurance that the Fund’s position with respect to
the tax treatment of its investments will not be challenged by applicable tax authorities,
and if successfully challenged, the Fund and its shareholders may experience adverse tax
consequences. Prospective investors should consult with their own legal and tax advisors
with respect to their particular circumstances and tax consequences of investing in the Fund.

The Fund's investment objectives, risks, charges and expenses should be
considered carefully before investing. The prospectus and summary prospectus
contain this and other important information, and it may be obtained at
innovatoretfs.com. Read it carefully before investing.

Investing involves risk. Loss of principal is possible. Innovator ETFs® are distributed by

Foreside Fund Services, LLC.
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