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ABOUT INNOVATOR

Creator & Pioneer
of Defined Outcome ETFs™

In 2018, Innovator launched the world’s first Defined Outcome ETFs™,
Today, we have the largest lineup of Buffer ETFs™, by number of funds,
providing exposure to ETFs on the S&P 500, MSCI EAFE, MSCI EM, Russell
2000, Nasdaq 100, and U.S. Treasuries™.

The lineup was expanded in 2022 in partnership with Parametric to bring
the first Equity Managed Floor ETFs® which now have approximately $1.09
BLN in AUM as of 4/30/2025.

Innovator Capital Management, LLC currently manages approximately
$27 BLN in ETF AUM as of 6/30/2025 and has a legacy of innovative
investment solutions. The firm is headed by the founders of PowerShares,
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What Happens if Trump Fires Powell?

Bond Market Reaction to Fed Cuts
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Trump indicated to Republican
lawmakers he will fire Fed's Powell, CBS

reports
By Reuters ( (=) ] 5.5
July 16, 2025 10:06 AM CDT - Updated 12 mins age D7 Aa, < H
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July 16 (Reuters) - President Donald Trump on Tuesday asked Republican lawmakers if he should fire + 1 %
Federal Reserve Chair Jerome Powell, and several people in the room indicated he will do it, CBS News
reported, citing multiple sources with direct knowledge.
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Trump loves tariffs...they are not going away

““The United States of America is going to

““The most bheautiful word in the entire take back a lot of what was stolen from it by
dictionary of words is the word tariff...I love other countries and, frankly, by incompetent
tariffs. | think they are beautiful. It’s gonna U.S. leadership. We’re going to take back our
make us rich.” wealth, and we’re going to take back a lot of

the companies that left.”

“We have been ripped off for decades by
nearly every country on Earth, and we will
not let that happen any longer Other
countries have used tariffs against us for
decades, and now it’s our turn to start using
them against those other countries.”

“For decades, our country has been looted,
pillaged, and raped and plundered by nations
near and far, both friend and foe alike.”




What Trade Deals Matter the Most?

% of Total US Good Imports (2024)
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Bond Yields: Accepting the New Normal

Budget Deficit as a % of GDP
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“l have come to the perhaps obvious conclusion that

accelerating GDP growth is essential. DOGE has and will do

~4% great work to postpone the day of bankruptcy of America, but
the profligacy of government means that only radical
-29%
° improvements in productivity can save our country.”
-Elon Musk
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Bond Yields: Accepting the New Normal
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US Interest Payments Today as a % of GDP
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US Interest Payments on Debt vs Defense Spending
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2% Inflation Without the Pain?

US Inflation and Recessions
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Time to Look Outside the US?

Ex-U.S. Equities Have Performed Better in Weaker U.S. Dollar Environments

B U.S. Dollar Strengthening U.S. Dollar Weakening
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Time to Look Outside the US? v
Correlation between EUR and US Equities
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ETF Solutions for Today’s Market

Risk-Managed ETFs for Uncertain Markets

PJUL

Power Buffer ETF™ - July

S&P 500 Exposure
e 12.58% Cap
* 15% Buffer

* 12-mo Outcome Period

e  $486min AUM

Hedged Equity Solution

IJUL

International Power Buffer
ETF™ - July

*  MSCI EAFE ETF Exposure
* S&P 500 Exposure

* 13.6% Cap

* 15% Buffer

* 12-mo Outcome Period

BALT

Defined Wealth Shield

S&P 500 Exposure
2.47% Cap
20% Buffer*

3-mo Outcome Period

$1.39bln AUM

ZJUL

Defined Protection - July

* S&P 500 Exposure

e 7.3% Cap

*  100% Buffer*

* 1-yr Outcome Period

*  Just Listed!




The Basics of Buffer ETFs™

What to expect: lllustration showing a 15% Power Buffer ETF
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ETF Solutions for Today’s Market

Risk-Managed ETFs for Uncertain Markets

PJUL

Power Buffer ETF - July

* S&P 500 Exposure
e 12.58% Cap
* 15% Buffer

* 12-mo Outcome Period

e  $486min AUM

IJUL

International Power Buffer-
July

*  MSCI EAFE ETF Exposure
* S&P 500 Exposure

* 13.6% Cap

* 15% Buffer

* 12-mo Outcome Period

Hedged Equity Solution

BALT

Defined Wealth Shield

S&P 500 Exposure
2.47% Cap
20% Buffer*

3-mo Outcome Period

$1.39bln AUM

ZJUL

Defined Protection - July

* S&P 500 Exposure

e 7.3% Cap

*  100% Buffer*

* 1-yr Outcome Period

*  Just Listed!
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ETF Solutions for Today’s Market

Risk-Managed ETFs for Uncertain Markets

PJUL

Power Buffer ETF™ - July

S&P 500 Exposure
* 12.58% Cap
* 15% Buffer

* 12-mo Outcome Period

e $486min AUM

IJUL

International Power Buffer-
July

*  MSCI EAFE ETF Exposure
* S&P 500 Exposure

* 13.6% Cap

* 15% Buffer

* 12-mo Outcome Period

BALT

Defined Wealth Shield

S&P 500 Exposure
2.47% Cap
20% Buffer

3-mo Outcome Period

$1.39bln AUM

Bond Alternative

ZJUL

Defined Protection - July

* S&P 500 Exposure

e 7.3% Cap

*  100% Buffer*

* 1-yr Outcome Period

e Just Listed!



Bond Alternative: Innovator 20% Qtrly Buffer ETF™ (BALT)

Get clients invested, use as cash or bond alternative

BALT

Innovator Defined Wealth
Shield ETF

20% Buffer Targeted
3-Month Cap: 2.47%
Listed July 1%, 2021

S&P 500 ETF Exposure

Very
Negative Negative Positive Very Positive
Upside Potential
.............................. _—
No
Loss
-20% -20%

-40%

B Reference Asset

Defined Wealth Shield ETF
(BALT)

20% Built-In Buffer

Hedged strategy with fresh
buffer every 3 months. Covers
97% of all quarterly S&P 500

Index losses, since inception.

Cash/Bond Alternative
Bond like risk-profile without
interest rate or credit risk

Tax-Efficient
Seek the tax-efficiency of the
ETF wrapper



Innovator Defined Wealth Shield (BALT)

A 20% Built-In Buffer Against Loss Each Quarter
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2022 Case Study:
* Reset cap and buffer every 3mo

* Seek to lock in gains each quarter,
while resetting 20% built-in buffer

Why now?

Equity & Bond uncertainty
* Be positioned for choppy market

* Higher volatility generally
contributes to higher caps



Innovator Defined Wealth Shield ETF (BALT)

WORKING AS DESIGNED

Cumulative Returns

60%
0% BALT 6/30/21 — 4/30/25
S&P 500
40%
= Core Bonds Annualized Return
30%
20%
Volatility
10%
0% Drawdown
-10%
-20% Sharpe
-30%

Jun 2021 Jun 2022 May 2023 Apr 2024 Apr 2025

BALT

5.38%

3.72%

-4.80%

0.51

S&P 500
Index

8.61%

18.11%

-24.49%

0.28

Core Bond
Index

-1.07%

6.43%
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ETF Solutions for Today’s Market

Risk-Managed ETFs for Uncertain Markets

Power Buffer ETF™ - June

PMAY

S&P 500 Exposure
12.58% Cap
15% Buffer

12-mo Outcome Period

$486min AUM

IJUL

International Power Buffer-

July

*  MSCI EAFE ETF Exposure
* S&P 500 Exposure

* 13.6% Cap

* 15% Buffer

* 12-mo Outcome Period

BALT

Defined Wealth Shield

S&P 500 Exposure
2.47% Cap
20% Buffer

3-mo Outcome Period

$1.39bln AUM

ZJUN

Defined Protection - June

* S&P 500 Exposure

* 7.21% Cap

*  100% Buffer*

* 1-yr Outcome Period

e Just Listed!

I Cash/Bond Alternative




Cash Solution: Innovator 100% Buffer ETFs"

How 100% Buffer ETFs™ Work

Z J U L Very Negative Negative Positive Very Positive
Innovator Defined Protection Uocide C
ETF®— 1 Yr May e . -----------
No Loss T
100% Buffer
Cap: 7.3%
New! June 1, 2025
m S&P 500
S&P 500 Exposure Innovator 100% Buffer ETF™

-50%



Institutional Adoption of Defined Outcome ETFs™ 7

University of Connecticut Replaces Hedge Funds with Buffer ETFs ™

Why?

Transparent & Simple: Easy to explain to an investment committee vs.

legacy risk-management tools.

Liquid & Flexible: Daily liquidity complements illiquid private assets and
provides a built-in hedge for balancing portfolios.

Cost-Efficient: Replacing underperforming managers may reduce costs

and improve long-term performance.

Precise: Defined buffers + caps may align with specific portfolio target
returns, optimizing risk budgets to meet institutional goals.

Simple Execution: Single-ticker solution. No need for bespoke trades or
complex strategies with Innovator’s expansive toolkit of 100+ ETFs.

UConn’s Endowment Is Abandoning
Hedge Funds for New Kind of ETF

= Many hedge funds “don’t justify the fees,” says UConn’s Ford
® $634 million endowment using buffer ETFs to help mitigate risk

UConn's Endowment Opts for Buffer ETFS



The Outcome ETF Space is Booming 7

Blackrock Predicts $650B by 2030

b ° °
What’s Driving the Growth? R —
* Assets have Skyrocketed - $5B in 2019 to $181B in 2024 to reach

& projected to $650B by 2030. $GSOB

* Defined Outcome ETF™ Simplicity — Clear-defined upside
participation and downside protection — easy for clients and

in AUM by 2030

$AUM in bilions

adyvisors to comprehend

* Engineered for Retirement — Increasingly popular for those
in retirement / nearing retirement who want to set guardrails
and clear expectations for investment performance

*  Powerful tool for shifting demographic: 1-in-6 people will
be over the age of 65 globally by 2030 (estimate by WHQO)



Disclosures

Standardized Performance YTD 1 Year 3 Year 5 Year Inception
BALT NAV -0.17% 7.28% 6.63% - 5.45%
BALT Closing Price -0.13% 7.25% 6.65% - 5.48%
JAIJL NAV -0.33% - - - 4.38%
JAJL Closing Price -0.37% - - - 4.42%
PAPR NAV -3.01% 6.16% 6.34% 8.21% 6.66%
PAPR Closing Price -2.84% 6.16% 6.33% 8.10% 6.67%
PJUL NAV -2.25% 5.92% 9.53% 10.82% 7.45%
PJUL Closing Price -2.38% 5.82% 9.42% 10.93% 7.43%
QFLR NAV -7.26% 4.11% - - 7.05%
QFLR Closing Price -7.60% 3.64% - - 6.81%
SFLR NAV -3.66% 5.51% - - 15.15%
SFLR Closing Price -3.77% 8.25% - - 15.16%

4

As of 3/31/2025. BALT expense ratio: 0.69%, inception: 6/30/2021. JAJL
expense ratio: 0.79%, inception 6/30/2024. PAPR expense ratio: 0.79%,
inception 3/29/2019. PJUL expense ratio: 0.79%, inception 8/7/2018. QFLR
expense ratio: 0.89%, inception: 1/24/2024. SFLR expense ratio: 0.89%,
inception: 11/8/2022. Fund returns shown in this presentation are based upon
NAYV. Returns for periods of less than one year are cumulative

Performance quoted represents past performance, which is no guarantee of future
results. Investment returns and principal value will fluctuate, so you may have a
gain or loss when shares are sold. Current performance may be higher or lower
than that quoted. Visit innovatoretfs.com/performance for current month-end and
standardized performance.

Shares are bought and sold at market price, not net asset value (NAV), and are
not individually redeemable from the fund. NAV represents the value of each
share’s portion of the fund’s underlying assets and cash at the end of the
trading day. Market price returns reflect the midpoint of the bid/ask spread as
of the close of trading on the exchange where fund shares are listed.

The Funds’ investment objectives, risks, charges and expenses should be carefully
considered 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.

The following marks: Accelerated ETFs®, Accelerated Plus ETF®, Accelerated
Return ETFs®, Barrier ETF®, Buffer ETF™, Defined Income ETF™, Defined
Outcome Bond ETF®, Defined Outcome ETFs™, Defined Protection ETF®, Define
Your Future®, Enhanced ETF™, Floor ETF®, Innovator ETFs®, Leading the
Defined Outcome ETF Revolution™, Managed Buffer ETFs®, Managed Outcome
ETFs®, Step-Up™, Step-Up ETFs®, 100% Buffer ETFs™ and all related names,
logos, product and service names, designs, and slogans are the trademarks of
Innovator Capital Management, LLC, its affiliates or licensors. Use of these
terms is strictly prohibited without proper written authorization.
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The Funds have characteristics unlike many other traditional investment products and may not be suitable for all investors. For more information regarding whether an investment in the
Funds is right for you, please see “Investor Suitability” in the applicable prospectus.

The Funds face 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 detail
list of fund risks see the prospectus.

There is no guarantee the Funds will be successful in providing the sought-after protection. If the Outcome Period has begun and the Underlying ETF has increased in value, any
appreciation of the Fund by virtue of increases in the Underlying ETF since the commencement of the Outcome Period will not be protected by the Buffer, and an investor could
experience losses until the Underlying ETF returns to the original price at the commencement of the Outcome Period.

These Funds are designed to provide point-to-point exposure to the price return of the Reference Asset via a basket of Flex Options. As a result, the Funds are not expected to move directly in
line with the Reference Asset during the interim period.

Investors purchasing shares after an outcome period has begun may experience very different results than Funds’ investment objective. Initial outcome periods are approximately 3-months, 6-
months, 1-year, or 2-years beginning on the Funds’ inception date. Following the initial outcome period, each subsequent outcome period will begin on the first day of the month the fund was
incepted. After the conclusion of an outcome period, another will begin.

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 Funds for the
Ovutcome 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 Funds’ 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 Funds only seek to provide shareholders that hold shares for the entire Outcome Period with their respective buffer level against reference asset losses 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.

BALT Risk: 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. In
seeking to provide a significant measure of downside protection on a quarterly basis, the options-based strategy underpinning BALT will likely offer investors an upside cap that is substantially
lower than equity Buffer ETFs™ that operate over an annual outcome period.

The Funds are not equivalent to cash or bonds. Defined Outcome ETFs™ do not provide income and may not be a suitable alternative to bonds. An investment in Defined Outcome ETFs™
could involve significant risks not associated with Bonds or cash.

FOR FINANCIAL PROFESSIONAL USE ONLY. 23
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SFLR & QFLR Risk. The Funds seek to provide risk-managed investment exposure to the equities represented by the Solactive GBS United States 500 and the Nasdag-100® Index through their
hedging strategy. There is no guarantee that the Funds will be successful in implementing their strategy to provide a hedge against overall market exposure. The Funds seek to achieve its
investment objective by purchasing a series of four Flex Options packages with "laddered" expiration dates that are three months apart comprising one year. The Funds will also systemically sell
short-dated call option contracts, which have an expiration date of approximately two weeks, with an objective of generating incremental returns above and beyond the premium outlay of the
protective put option contracts. The Funds do not provide principal protection or non-principal protection, and an investor may experience significant losses on its investment. In a market
environment where the Solactive GBS United States 500 Index and/or Nasdaqg-100® is generally appreciating, the Funds may underperform the Solactive GBS United States 500 Index and
Nasdaqg-100 and similarly situated funds.

The Sub-Adviser will seek to "ladder" the Funds’ option contracts by entering into new purchased put option contracts packages every three-months. After such put option contracts expire, the
Funds will enter into new put option contracts with one-year expiration dates that are staggered every three months. As a result of the Funds’ laddered investment approach, on an ongoing basis
the Funds will experience investment floors that are expected to be greater or less than the 10% floor provided by an individual Options Portfolio. The Funds seeks to provide capital
appreciation while seeking to limit the amount of losses experienced by investors.

Because the Funds ladder their option contracts and the Fund’s put option contracts will have different terms (including expiration dates), different tranches of put option contracts may produce
different returns, the effect of which may be to reduce the Funds’ sought-after protection. Therefore, at any given moment the Funds may not receive the benefit of the sought-after protection on
losses that could be available from Options Portfolio with a single expiration date.

FLEX Options Risk. The Funds 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 Funds could suffer significant losses. Additionally, FLEX Options may be less liquid than standard options. In a less liquid market for the
FLEX Options, the Funds 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.

This material is provided for informational purposes only and is made available on an “as is” basis, without representation or warranty. This information is only current as of the date indicated
and may be superseded by subsequent market events or for other reasons. Innovator is not providing this information as investment advice. Readers should consult with their investment and tax
advisers to obtain investment advice and should not rely upon information published by Innovator. The information herein represents an evaluation of market conditions as of the date of
publishing, is subject to change without notice, and is not intended to be a forecast of investment outcomes. Innovator specifically disclaims all warranties, express or implied, to the full extent
permitted by applicable law, regarding the accuracy, completeness, or usefulness of this information, including any forecasts or price targets contained herein, and assumes no liability with
respect to the consequences of relying on this information for investment or other purposes.
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Certain information herein contains forward-looking statements such as “will,” “may,” “should,” “expect,” “target,” “anticipate,” or other variations of these statements. Forward-looking statements
are based upon assumptions which may not occur, while other conditions not taken into account may occur. Actual events or results may differ materially from those contemplated in such forward-
looking statements. The forward-looking statements contained herein do not constitute, and should not be relied upon as, investment advice. Such forward-looking statements are not necessarily
based upon explicit criteria and assumptions, but rather, represent the opinions of the authors stated herein.

Investing involves risks. Loss of principal is possible. Innovator ETFs® are distributed by Foreside Fund Services, LLC.

Copyright © 2025 Innovator Capital Management, LLC. All rights reserved. FOR FINANCIAL PROFESSIONAL USE ONLY. 24
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