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Caution Regarding Forward-Looking Statements

This report contains certain forward-looking statements within the meaning of the Securities Act of 1933, as amended, and the
Securities Exchange Act of 1934, as amended. Forward-looking statements include statements regarding the goals, beliefs, plans or
current expectations of First Trust Advisors L.P. (“First Trust” or the “Advisor”), Energy Income Partners, LLC (“EIP” or the
“Sub-Advisor”), and/or Stonebridge Advisors LLC (“Stonebridge” or the “Sub-Advisor”) and their respective representatives, taking
into account the information currently available to them. Forward-looking statements include all statements that do not relate solely to
current or historical fact. For example, forward-looking statements include the use of words such as “anticipate,” “estimate,” “intend,”
“expect,” “believe,” “plan,” “may,” “should,” “would” or other words that convey uncertainty of future events or outcomes.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause the actual results,
performance or achievements of any series of First Trust Variable Insurance Trust (the “Trust”) to be materially different from any
future results, performance or achievements expressed or implied by the forward-looking statements. When evaluating the information
included in this report, you are cautioned not to place undue reliance on these forward-looking statements, which reflect the judgment
of the Advisor and/or Sub-Advisor and their respective representatives only as of the date hereof. We undertake no obligation to
publicly revise or update these forward-looking statements to reflect events and circumstances that arise after the date hereof.

Performance and Risk Disclosure

There is no assurance that any series (individually called a “Fund” and collectively the “Funds”) of the Trust will achieve its
investment objectives. Each Fund is subject to market risk, which is the possibility that the market values of securities owned by the
Fund will decline and that the value of the Fund’s shares may therefore be less than what you paid for them. Accordingly, you can lose
money by investing in a Fund. See “Risk Considerations” in the Additional Information section of this report for a discussion of
certain other risks of investing in the Funds.

Performance data quoted represents past performance, which is no guarantee of future results, and current performance may be lower
or higher than the figures shown. For the most recent month-end performance figures, please visit www.ftportfolios.com or speak with


http://www.ftportfolios.com
http://www.ftportfolios.com




Return Comparison

Average Annual Total Returns

Inception
6 Months Ended 1 Year Ended 5 Years Ended 10 Years Ended (5/1/12)
6/30/22 6/30/22 6/30/22 6/30/22 to 6/30/22
Fund Performance
First Trust/Dow Jones Dividend & Income
Allocation Portfolio - Class | -14.92% -10.91% 4.92% 6.85% 6.75%
Index Performance
Blended Benchmark® -17.72% -13.84% 6.13% 7.70% 7.49%
Bloomberg U.S. Corporate Investment-Grade
Index® -14.39% -14.19% 1.28% 2.62% 2.71%
Russell 3000® Index® -21.10% -13.87% 10.60% 12.57% 12.02%
Secondary Blended Benchmark® -18.27% -14.45% 6.12% 7.70% 7.50%
Dow Jones Equal Weight U.S. Issued
Corporate Bond IndexS™®) -15.25% -14.97% 1.35% 2.70% 2.81%
Dow Jones U.S. Total Stock Market
IndexSM® -21.33% -14.24% 10.48% 12.47% 11.92%

Return Comparison

Average Annual
Total Returns

6 Months  1Year 5 Years Inception
Ended Ended Ended (5/1/14)
6/30/22  6/30/22  6/30/22  to 6/30/22

Fund Performance

First Trust/Dow Jones Dividend & Income Allocation Portfolio - Class 11 -14.84% -10.66% 5.17% 6.30%
Index Performance

Blended Benchmark® -17.72%  -13.84%  6.13% 6.50%
Bloomberg U.S. Corporate Investment-Grade Index® -14.39%  -14.19%  1.28% 2.24%
Russell 3000® Index® -21.10% -13.87% 10.60%  10.44%
Secondary Blended Benchmark® -18.27%  -14.45%  6.12% 6.51%

Dow Jones Equal \Weiggel L.B800ssued Corporate Bond Index




Fund Performance Overview (Continued)

First Trust/Dow Jones Dividend & Income Allocation Portfolio (Continued)
Semi-Annual Report
June 30, 2022 (Unaudited)

Performance of a $10,000 Initial Investment
$50,000 — May 1, 2012 - June 30, 2022
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% of Total
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Return Comparison

6 Months
Ended
6/30/22
Fund Performance
First Trust Multi Income Allocation Portfolio - Class | -9.62%
First Trust Multi Income Allocation Portfolio - Class |1 -9.52%
Index Performance
Broad Blended Benchmark™® -14.68%
Bloomberg U.S. Aggregate Bond Index® -10.35%
Russell 3000® Index® -21.10%
Asset Class Blended Benchmark® -747%

1 Year
Ended
6/30/22

-5.16%
-4.92%

-11.50%
-10.29%
-13.87%

-4.09%

Average Annual
Total Returns
5 Years Inception
Ended (5/1/14)
6/30/22  to 6/30/22
3.54% 3.85%
3.80% 4.10%
5.03% 5.31%
0.88% 1.56%
10.60% 10.44%
4.25% 4.16%




Fund Performance Overview (Continued)

First Trust Multi Income Allocation Portfolio (Continued)
Semi-Annual Report
June 30, 2022 (Unaudited)

% of Total

Top Ten Holdings Investments
First Trust Senior Loan ETF 15.6%
First Trust Tactical High Yield ETF 9.5
First Trust Institutional Preferred Securities and

Income ETF 5.3
iShares iBoxx $ Investment Grade Corporate

Bond ETF 5.3
First Trust Low Duration Opportunities ETF 3.7
iShares 7-10 Year Treasury Bond ETF 3.7
iShares 1-5 Year Investment Grade Corporate

Bond ETF 2.0
First Trust Preferred Securities and Income ETF 1.8
Enterprise Products Partners, L.P. 1.3
Magellan Midstream Partners, L.P. 1.3

Total 49.5%

% of Total

Sector Allocation Investments
Exchange-Traded Funds 47.0%
Common Stocks

Utilities 6.0

Energy 5.4

Information Technology 3.9

Health Care 2.8

Industrials 2.3

Financials 1.8

Consumer Discretionary 1.8

Consumer Staples 0.9

Materials 0.6

Communication Services 0.3
Total Common Stocks 25.8%
Real Estate Investment Trusts

Financials 11.9
Total Real Estate Investment Trusts 11.9%
U.S. Government Bonds and Notes 7.3%
Master Limited Partnerships

Energy 5.7

Utilities 0.9

Materials 0.3
Total Master Limited Partnerships 6.9%
U.S. Government Agency Mortgage-Backed

Securities 1.1%
Mortgage-Backed Securities 0.0%*

Total 100.0%

* Amount is less than 0.1%.
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Return Comparison

Average Annual
Total Returns

6 Months 1 Year 5 Years
Ended Ended Ended
6/30/22 6/30/22  6/30/22




Fund Performance Overview (Continued)

First Trust Dorsey Wright Tactical Core Portfolio (Continued)
Semi-Annual Report
June 30, 2022 (Unaudited)

% of Total

Top Ten Holdings Investments
First Trust Nasdaqg Oil & Gas ETF 13.9%
First Trust Mid Cap Value AlphaDEX® Fund 9.3
First Trust Energy AlphaDEX® Fund 9.0
First Trust Mid Cap Core AlphaDEX® Fund 8.7
First Trust Nasdaq Food & Beverage ETF 8.7
First Trust Small Cap Value AlphaDEX® Fund 8.7
First Trust Industrials/Producer Durables

AlphaDEX® Fund 8.5
First Trust Materials AlphaDEX® Fund 7.7
iShares Core U.S. Aggregate Bond ETF 6.4
SPDR Blackstone Senior Loan ETF 3.8

Total 84.7%
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Return Comparison

Average Annual
Total Returns

6 Months Ended 1 Year Ended Inception (5/1/20)

6/30/22 6/30/22 to 6/30/22
Fund Performance
First Trust Capital Strength Portfolio - Class | -16.72% -6.88% 12.71%
First Trust Capital Strength Portfolio - Class II -16.56% -6.57% 13.01%
Index Performance
S&P 500 Index® -19.96% -10.62% 16.17%

The returns for the Fund do not reflect the deduction of expenses associated with variable products, such as mortality and expense risk
charges, separate account charges, and sales charges or the effect of taxes. These expenses would reduce the overall returns shown.

Performance of a $10,000 Initial Investment
$18,000 — May 1, 2020 - June 30, 2022
$16,000
$14,000 $13,833
$12,956
$12,000
$10,000
$8'0000 N 0 N N 2
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First Trust Capital Strength Portfolio - Class | — — —S&P 500 Index
% of Total
Top Ten Holdings Investments
Merck & Co., Inc. 2.3%
Progressive (The) Corp. 2.3
W.R. Berkley Corp. 2.2

Expeditors International of Washington, Inc. 2.2




Return Comparison

Average Annual
Total Returns

6 Months Ended 1 Year Ended Inception (5/1/20)

6/30/22 6/30/22 to 6/30/22
Fund Performance
First Trust International Developed Capital Strength Portfolio - Class | -21.33% -15.88% 11.92%
First Trust International Developed Capital Strength Portfolio - Class Il -21.23% -15.67% 12.18%
Index Performance
MSCI World ex USA Index™ -18.76% -16.76% 9.47%

The returns for the Fund do not reflect the deduction of expenses associated with variable products, such as mortality and expense risk
charges, separate account charges, and sales charges or the effect of taxes. These expenses would reduce the overall returns shown.

Performance of a $10,000 Initial Investment
May 1, 2020 - June 30, 2022

$18,000 —

$16,000

$14,000
$12,761
$12,000 $12,163
$10,000
$8,000° S S \/ - .
> V& 2 0 7 i
6\0\\ X ,Q)'B\X QX \:[)'5\3 g®
First Trust International Developed Capital Strength Portfolio - Class | — — — MSCI World ex USA Index
% of Total % of Total

Top Ten Holdings Investments Sector Allocation Investments
Unilever PLC 2.3% Industrials 32.0%
BAE Systems PLC 2.3 Consumer Staples 16.5
CGil, Inc. 23 Financials 15.9
Thomson Reuters Corp. 2.2 Health Care 14.0
Intact Financial Corp. 2.9 Information Technology 10.5
Aristocrat Leisure Ltd. 2.2 Materials _ 3.4
Obic Co., Ltd. 292 Consumer Discretionary 2.2
Kone Oyj, Class B 2.2 Communication Services 1.9
Novo Nordisk A.S., Class B 2.2 Energy 1.9
CSL Ltd. 22 Real Estate 1.7

Total 22.3% Total 100.0%
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Advisor

First Trust Advisors L.P. (“First Trust”) is a registered investment advisor based in Wheaton, IL and is the investment advisor to First
Trust/Dow Jones Dividend & Income Allocation Portfolio (the “Fund”). In this capacity, First Trust is responsible for the selection and



Advisor
First Trust is a registered investment advisor based in Wheaton, IL and is the investment advisor to the First Trust Multi Income
Allocation Portfolio (the “Fund”). In this capacity, First Trust is responsible for the selection and ongoing monitoring of the securities
in the Fund’s portfolio and certain other services necessary for the management of the Fund. First Trust manages the Fund’s fixed
income investments, as well as a portion of the Fund’s equity investments.

Sub-Advisors

Stonebridge Advisors LLC (“Stonebridge” or the “Sub-Advisor*) is a sub-advisor to the Fund and is a registered investment advisor
based in Wilton, CT. Stonebridge specializes in the management of preferred securities and North American equity income securities.

Energy Income Partners, LLC (“EIP” or the “Sub-Advisor”) is a sub-advisor to the Fund and is a registered investment advisor based
in Westport, CT. EIP was founded in 2003 to provide professional asset management services in publicly traded energy-related
infrastructure companies with above average dividend payout ratios operating pipeline and related storage and handling facilities,
electric power transmission and distribution as well as long contracted or regulated power generation from renewables and other
sources. The corporate structure of the portfolio companies include C-corporations, partnerships and energy infrastructure real estate
investment trusts.

Portfolio Management Team

First Trust

Daniel J. Lindquist, Chairman of the Investment Committee and Managing Director, First Trust



Portfolio Management (Continued)

First Trust Dorsey Wright Tactical Core Portfolio
Semi-Annual Report
June 30, 2022 (Unaudited)

Advisor
First Trust is a registered investment advisor based in Wheaton, IL and is the investment advisor to First Trust Dorsey Wright Tactical
Core Portfolio (the “Fund™). In this capacity, First Trust is responsible for the selection and ongoing monitoring of the securities in the
Fund’s portfolio and certain other services necessary for the management of the Fund.

Portfolio Management Team

Daniel J. Lindquist, Chairman of the Investment Committee and Managing Director, First Trust

David G. McGarel, Chief Investment Officer, Chief Operating Officer and Managing Director, First Trust
Jon C. Erickson, Senior Vice President, First Trust

Roger F. Testin, Senior Vice President, First Trust

Todd Larson, Senior Vice President, First Trust

Chris A. Peterson, Senior Vice President, First Trust

Eric R. Maisel, Senior Vice President, First Trust



Portfolio Management (Continued)

First Trust Capital Strength Portfolio
Semi-Annual Report
June 30, 2022 (Unaudited)

Advisor
First Trust is a registered investment advisor based in Wheaton, IL and is the investment advisor to First Trust Capital Strength
Portfolio (the “Fund”). In this capacity, First Trust is responsible for the selection and ongoing monitoring of the securities in the
Fund’s portfolio and certain other services necessary for the management of the Fund.

Portfolio Management Team

Daniel J. Lindquist, Chairman of the Investment Committee and Managing Director, First Trust

David G. McGarel, Chief Investment Officer, Chief Operating Officer and Managing Director, First Trust
Jon C. Erickson, Senior Vice President, First Trust

Roger F. Testin, Senior Vice President, First Trust

Chris A. Peterson, Senior Vice President, First Trust
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Portfolio Management (Continued)

First Trust International Developed Capital Strength Portfolio
Semi-Annual Report
June 30, 2022 (Unaudited)

Advisor
First Trust is a registered investment advisor based in Wheaton, IL and is the investment advisor to First Trust International Developed
Capital Strength Portfolio (the “Fund”). In this capacity, First Trust is responsible for the selection and ongoing monitoring of the
securities in the Fund’s portfolio and certain other services necessary for the management of the Fund.

Portfolio Management Team

Daniel J. Lindquist, Chairman of the Investment Committee and Managing Director, First Trust

David G. McGarel, Chief Investment Officer, Chief Operating Officer and Managing Director, First Trust
Jon C. Erickson, Senior Vice President, First Trust

Roger F. Testin, Senior Vice President, First Trust

Chris A. Peterson, Senior Vice President, First Trust
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As a shareholder of First Trust Dow/Jones Dividend & Income Allocation Portfolio, First Trust Multi Income Allocation Portfolio,
First Trust Dorsey Wright Tactical Core Portfolio, First Trust Capital Strength Portfolio or First Trust International Developed Capital
Strength Portfolio (each a “Fund” and collectively, the “Funds”), you incur two types of costs: (1) transaction costs; and (2) ongoing
costs, including management fees, distribution and/or service (12b-1) fees, if any, and other Fund expenses. This Example is intended
to help you understand your ongoing costs of investing in the Funds and to compare these costs with the ongoing costs of investing in
other funds.

The Example is based on an investment of $1,000 invested at the beginning of the period and held through the six-month period ended
June 30, 2022.

Actual Expenses

The first three columns of the table below provide information about actual account values and actual expenses. You may use the
information in these columns, together with the amount you invested, to estimate the expenses that you paid over the period. Simply
divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the
number in the third column under the heading entitled “Expenses Paid During Period” to estimate the expenses you paid on your
account during this six-month period.

Hypothetical Example for Comparison Purposes

The next three columns of the table below provide information about hypothetical account values and hypothetical expenses based on
each Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not each Fund’s actual return.
The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid for
the period. You may use this information to compare the ongoing costs of investing in the Funds and other funds. To do so, compare
this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional
costs such as sales charges (loads) or contingent deferred sales charges. Therefore, the hypothetical section of the table is useful in
comparing ongoing costs only, and will not help you determine the relative total costs of owning different funds. In addition, if these
transactional costs were included, your costs would have been higher.

Hypothetical
Actual Expenses (5% Return Before Expenses)
Beginning Ending Expenses Paid  Beginning Ending Expenses Paid
Account Account  During Period  Account Account During Period  Annualized
Value Value 1/1/2022 - Value Value 1/1/2022 - Expense

1/1/2022 6/30/2022 6/30/2022 (a) 1/1/2022 6/30/2022 6/30/2022 (a) Ratios (b)
First Trust/Dow Jones Dividend
& Income Allocation Portfolio
Class |.......ccoiiiiii .. $ 1,000.00 $ 850.80 $ 551 $ 1,000.00 $ 1,018.84 $ 6.01 1.20%
Class ...t $ 1,000.00 $ 851.60 $ 4.36 $ 1,000.00 $ 1,020.08 $ 4.76 0.95%
First Trust Multi Income Allocation
Portfolio (c)
Class l.......ccooiiiiii .. $ 1,000.00 $ 903.80 $ 3.92 $ 1,000.00 $ 1,020.68 $ 4.16 0.83%
Class ...t $ 1,000.00 $ 904.80 $ 274 $ 1,000.00 $ 1,021.92 $ 291 0.58%
First Trust Dorsey Wright Tactical
Core Portfolio (c)
Class |........ccooiiiiii .. $ 1,000.00 $ 841.00 $ 3.56 $ 1,000.00 $ 1,020.93 $ 3.91 0.78%
Classl..............oooiiit. $ 1,000.00 $ 841.60 $ 242 $ 1,000.00 $ 1,022.17 $ 2.66 0.53%



First Trust Variable Insurance Trust

Understanding Your Fund Expenses (Continued)

June 30, 2022 (Unaudited)

Actual Expenses

Hypothetical

(5% Return Before Expenses)

Beginning
Account
Value
1/1/2022
First Trust Capital Strength Portfolio
Class l. ... $ 1,000.00
Class ... $ 1,000.00
First Trust International Developed
Capital Strength Portfolio
Class |, ..o $ 1,000.00
Class ... $ 1,000.00

Ending
Account
Value
6/30/2022

$ 832.80
$ 834.40

$ 786.70
$ 787.70

Expenses Paid
During Period
1/1/2022 -
6/30/2022 (a)

$ 5.00
$ 3.87

$ 5.32
$ 421

Beginning
Account
Value
1/1/2022

$ 1,000.00
$ 1,000.00

$ 1,000.00
$ 1,000.00

Ending
Account
Value
6/30/2022

$ 1,019.34
$ 1,020.58

$ 1,018.84
$ 1,020.08

Expenses Paid
During Period
1/1/2022 -
6/30/2022 (a)

$ 551
$ 4.26

$ 6.01
$ 4.76

Annualized
Expense
Ratios (b)

1.10%
0.85%

1.20%
0.95%

(@) Expenses are equal to the annualized expense ratios as indicated in the table multiplied by the average account value over the period (January 1,
2022 through June 30, 2022), multiplied by 181/365 (to reflect the six-month period).

(b) These expense ratios reflect expense caps. First Trust Multi Income Allocation Portfolio expense ratios reflect an additional waiver. See Note 3 in

the Notes to Financial Statements.

(c) Annualized expense ratio and expenses paid during the six-month period do not include fees and expenses of the underlying funds in which the

Fund invests.
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First Trust/Dow Jones Dividend & Income Allocation Portfolio
Portfolio of Investments
June 30, 2022 (Unaudited)

Shares Description Value
COMMON STOCKS - 54.6%
Aerospace & Defense- 1.4%

18,131 General DYNaMICS GO e ottt ittt ettt et e e ettt e e e ettt e e e $0114484
9,907 LOCKNEEA M COrP. ..ttt ettt e et e ettt e et et e e e e e e 258,614
9,780 NOIhrop GrUMMAN GO, . ettt ettt ettt e e ettt e e e et e e e et et e e e 680,444

12,951,512
Air Freight & Logistics — 0.5%
42,391 Expeditors International of Washington, INC........ ... i 131,427
Banks— 6.5%

92,870 Brookline BanCorp, INC. .. ...ttt e 236,100

61,086 COMMErCE BanCShares, INC. .. ...ttt i e e e e e e e s 0101296

47,739 Community Bank System, INC. .. ...ttt et e e 023924

188,411 CVB FINANCIAI COr.. ettt ettt e ettt e e e et et et et e e e et e 674477

27,680 FB FINANCIAl COrP. . . ettt ettt e e e e e e e e e e e e e e e 085,610

81,048 First Commonwealth FInancial Corp. ......ooini i i et 087,664

84,789 First Financial BanKShares, INCu . o .ovi it et e e e 329,664

118,928 First Interstate BancSystem, INC., CIaSS A. ... ... i e e 532,346
62,086 FirSt MerChants COrP. . ...ttt et e ettt et e e e et e e e e et e e 212503
261,348 FUlton FINANCIAI COIP. v ettt ettt et e et e e e e e e e e et e e e 77683479
25,131 Heartland FInancial USA, INC. ... vt e e e e e e e e e 043,942
109,552 Hilltop HOIAINGS, INC. .. .o e e e e e e e e e e 920,656

27,905 Lakeland FINanCial Corp. .. ...t et e e e e e e 853,430

28,965 National Bank Holdings Corp., Class A. ...ttt et 108,490

33,656 NBT BanCOMD, INC. ...ttt ettt e et e e e e e et et et e e e et e 265,1P9

103,716 Northwest BanCshares, INC. .. ..ot e e e e e e e e 321,565

40,163 OF G BaNCO D .o ittt ettt et e e e e e e e 020,140

53,499 POPUIAK, INCu. ittt e e e e e e e 115478

63,030 Prosperity BanCsShares, INC. .. ... e et e e 3031p58

38,287 Sandy Spring BanCorp, INC. . .. ... e 495,813

39,257 ServisFIrst BanCShares, INCu ... ..o e e e e e 098,162

57,292 TOWNE BaNK ...ttt et e e e e 555,418

41,217 UMB FINANCIAl COlP. - oo v ittt ittt e e et ettt e e e ettt e e e ettt e e et e e 548,7RB4

19,255 WeStameriCa BanC O . . ..ottt ettt ettt e e e e e 0711733

58,693,201
Biotechnology— 1.0%
18,083 AMGEN, INC. .ttt e e e e e e 399,594
73,557 Gilead SCIBNCES, INC. ...ttt e e e e e e e e e 5464558
8,946,152
Building Products — 0.8%
68,445 A.O. SMItN GO, .ttt ittt et e 742,533
56,675 UFP INAUSIIES, INC. ..ttt e e e e e e e e e e 868,834
7,604,407
Capital Markets — 6.5%

14,559 Ameriprise FINancCial, INC.. ... i i e e e e e 4608383
5,723 BlaCKROCK, INC. ... e e 485,536

34,449 BIlaCKStONE, INC. ...\t e 142,782

38,219 Choe Global Markets, INC. . ..o e e e e e e e e 326,009

18,385 CIME GrOUD, INC. o\ ettt et e e e e e e e e e e e 7633409

39,284 EVErCOre, INC., Class A. ...t e e e e e e 67B375

10,073 FactSet Research Systems, INC.. ..o ...t e e e 873,774

38,014 Hamilton Lane, INC., Class A. ..t e e e e e e e e e 552,780

49,806 HoUIINAN LOKEY, INC.. ..\ttt e e e e et e e e ettt et 931,188

33,098 Intercontinental EXChange, INC.. . ... e e 112,53

See Notes to Financial Statements Page 19



First Trust/Dow Jones Dividend & Income Allocation Portfolio
Portfolio of Investments (Continued)
June 30, 2022 (Unaudited)

Shares Description

Value

COMMON STOCKS (Continued)
Capital Markets (Continued)

90,398 Moelis & Co., Class A ... e e e
13,849 Piper Sandler CoS. ... ..t
40,969 PJT Partners, InC., Class A. ..ot i
39,787 Raymond James Financial, INC............oiiiii e
72,630 SEI INVESIMENTS CO. <ottt e e e
64,405 Stifel Financial Corp. .. ...
28,924 T Rowe Price Group, INC......ouiiii e

7,753 Virtus Investment Partners, INC. . o v vt vt i e eieienen

Chemicals— 2.2%

26,019 BalChem CoOrP. ..ottt e e
30,609 CelanesSe COmP. . vttt ettt e et ettt e e e e e e
33,236 FIMC GOl v ettt ittt et et ettt e e e e
116,583 HUNISMAN COr . oottt et e e e e e e e e
11,532 NeWMarket CoOrP. ...t e et et e
23,164 STEPAN €0, .ttt et e e

Commercial Services & Supplies- 1.2%

124,766 ROIINS, INC.. et e e e e
26,513 Tetra TeCh, INC. «cu et e e e e e
15,393 UNIFIrSt COr .. .ottt ettt e e e e e

Construction & Engineering — 0.4%

38,827 EMCOR Group, INC. ... e

Construction Materials — 0.4%

34,067 Eagle Materials, INC. ..o v e

Containers & Packaging— 0.4%

28,013 Packaging Corp. Of AMEIICa. ... .. ovei i

Diversified Consumer Services- 0.5%

66,439 Service Corp. International. ...t e

Diversified Financial Services- 0.4%

65,908 Voya Financial, INC........ ..

Diversified Telecommunication Services- 0.5%

85,845 Verizon CommuUNICatioNS, INC. ...t

Electrical Equipment — 0.4%

32,836 AMETEK, INC.. ..o e e

Electronic Equipment, Instruments & Components— 0.6%
58,036 AMphenol Corp., Class A ...
49,213 Methode EIectronics, INC. oo

Food & Staples Retailing— 0.4%

7,593 Costco Wholesale Corp. . ...

Food Products— 1.2%

18,640 Lancaster ColoNY CoOrP. ...ttt
69,657 Mondelez International, Inc., ClassS A. ..o
48,791 Tyson Foods, INC., ClaSS A. ot e e

Page 20 See Notes to Financial Statements

.......................... 557,181
.......................... 569,923

879,301
553,356
9233473

.......................... 607,988
.......................... 286,086

325,918

59,033,928

........................... 347,621
19,655,684

........................ 620350

10,627,546

993,628

........................ 608348

.......................... 736,338

822,849

5,559,207

636173

198,954

10,924,416



First Trust/Dow Jones Dividend & Income Allocation Portfolio
Portfolio of Investments (Continued)
June 30, 2022 (Unaudited)

Shares Description Value
COMMON STOCKS (Continued)
Health Care Equipment & Supplies— 0.4%
36,947 ADDOtt LabOratories . . ..ottt $ 014,291
Health Care Providers & Services— 0.9%
e I3 2 O o 1T 1= I @] o 051,744
8,576 UnitedHealth Group, INC. . oot et et e 404,891
8,456,665
Hotels, Restaurants & Leisure— 0.4%
52,227 Texas RoOadNOUSE, INC. ... e e e e e e 823,016
Household Durables— 0.6%
36,869 GarmMin L. . ... vttt e e 622,339
79,121 La-Z-BOY, INC. ettt et e e e e e 875,959
5,498,338
Household Products— 0.5%
28,618 Procter & Gamble (The) C0. ...t e e e e e ettt e 114,982
Insurance— 5.7%
67,903 AflAC, INC.. ottt e 757,626
G I R A 1153 7= Y LI (8 112 0 o 000,993
32,163 Cincinnati FINANCIal COrP. ...ttt ettt et e et et e e e e e e 828,754
27,817 Employers HoldiNgs, INC. ... oo e e e 163,254
89,537 Fidelity National Financial, INC........ ... e e et 309,288
67,463 First American FINanCial CoOrP.. ....ouit it ettt et e e 578,142
27,797 Hanover Insurance Group (The), INC.. ... e e 065,311
55,601 MeErCUrY GeNEIal GOl . ..ottt e et ettt e e et et e e e e e et e e e e e e e e 4632124
169,037 Old Republic International Corp. . . .....oui it et e e 773,667
38,362 ProgreSSiVe (The) COrD. ...ttt ettt et e e et e et e e 4604350
23,622 R GO ittt ettt ettt e e e e e e e 754,089
16,274 Safety INSUranCe GroUP, INC.. .. ...t 580,205
41,863 Selective INSUranCe GroUP, INC... .. ..ouie e e ettt 633,569
31,105 Stewart INformation SEIrVICES COMP. ... vttt ettt e et e e e e 547,414
23,932 Travelers (The) CoS., INC. ...t et e et e e 0474619
18,512 WIillis TOWeErs Watson PLC. ... o e e e e e e 654084
51,621,549
IT Services—2.1%
12,967 ACCENIUIE PLC, ClasS A ..ttt ittt e e e e e e e e e et 603,287
19,217 Automatic Data ProCeSSiNG, INC. o vttt ettt et ettt 038,339
48,769 Cognizant Technology Solutions Corp., Class A ... e 291,420
22,194 Jack Henry & ASSOCIAtES, INC. . e et et et e e e e e e 998,364
19,720 Visa, INC., Class A ..o e e e 882,631
18,806,081
Leisure Products— 0.5%
48,359 Acushnet HoldiNgS COrP. ...ttt e e e e e et et et 015,603
40,133 Sturm RUGEr & €., INC. ..o e e e e e 554,4B6
4,570,069
Life Sciences Tools & Services 1.2%
14,908 DaANANEI GO . ottt ittt e e e e e e e e e e 779,48
7,405 Thermo Fisher SCientific, INC. ... ..ot e e e e e 022,989
10,646 West Pharmaceutical ServiCES, ING.. ... .ot e e e e e e 218,031
11,021,496

See Notes to Financial Statements

Page 21



Shares Description Value
COMMON STOCKS (Continued)
Machinery — 5.2%
7,081 AlaMO GrOUD, INC .ttt ettt et e et e e e e e e $ 824,441

111,385 Allison Transmission HOIAINGS, INC.. .. ... e 282,753

19,626 Caterpillar, INC.. ... .. e e e e 508,334

21,320 CUMMINS, INC. .ttt ittt et et e e e e e e e e e e e e e 126,080

10,524 DEEIE & C0. .ottt e e e 151,622

41,659 Franklin EIeCtriC Co., INC.. ... e e e e e 051,988

62,722 GracC0, INC. ... e e e 726314

oY 700177 7 S I VA 909,683

75,064 Mueller INAUSTIIES, INC. ...t e e e e e e e e e e e e 004,161

S T A N o T o 1o T o g o 898,387

49,654 PACCAR, INC. ottt it ittt e e e e 088410

21,Tj C14.468 cm 0 0 m ...... cmOoO0Om...... cmOoO0Om...... Cm ,64S.. .. 898,387........

49,654 PACCAR, Inc. .. 088,510



Shares Description Value
COMMON STOCKS (Continued)

Specialty Retail (Continued)
72,185 TIX (ThE) COS., INC. ter ittt ettt et e e e e et e et ettt et neaens $0314532




Principal Stated
Value Description Coupon




First Trust/Dow Jones Dividend & Income Allocation Portfolio
Portfolio of Investments (Continued)
June 30, 2022 (Unaudited)

Principal Stated Stated
Value Description Coupon Maturity Value

CORPORATE BONDS AND NOTES (Continued)
Banks (Continued)

$ 2,000,000 JPMorgan Chase & CO. (@) eau . vuerernenaiiaaiaiiaianannnns 0.82% 06/01/25 $ 872,406

3,500,000 JPMorgan Chase & CO. (B)uuu «vuereriinaeaaiiiiaieaenn, 0.97% 06/23/25 3,275,980
500,000 JPMorgan Chase & Co0. (8).ue v nvvereeiniaaiiiiaiinnanns 2.30% 10/15/25 477,113
500,000 JPMorgan Chase & Co. (8).ue v cvererenei i 2.60% 02/24/26 476,214
1,000,000 JPMorgan Chase & CO. (8) e cverermenaenaiiaiaianannn, 4.08% 04/26/26 987,973
500,000 JPMorgan Chase & CoO. (@)« cvereneenenaii e aiannannes 1.05% 11/19/26 445,724
500,000 JPMorgan Chase & Co. (8).ue v vvereriiiaiiiiiainnanns 1.04% 02/04/27 443,543
500,000 JPMorgan Chase & Co. (8).uw«ucverereii i 1.58% 04/22/27 446,314
1,000,000 JPMorgan Chase & CO. (8)uuw - «vererneneeiaiiaiiiananens 1.47% 09/22/27 878,927
550,000 JPMorgan Chase & CoO. (@) e everereneieanaaieiieiaanananns 2.95% 02/24/28 510,722
975,000 JPMorgan Chase & Co. (8).u v vvereeiiaaiiiiaiinnanns 4.32% 04/26/28 961,168
500,000 JPMorgan Chase & CoO. (@)« «verenaenanaaianaaaeianaannns 3.54% 05/01/28 475,192
500,000 JPMorgan Chase & CoO. (@)« cvereneeneniaiiaiaiannennns 3.51% 01/23/29 468,951
1,000,000 JPMorgan Chase & CO. () uuuevervneneieeaieiiaiiiaianennnnns 2.07% 06/01/29 861,864
500,000 JPMorgan Chase & Co. (8).ue v vvereeeiaaiiiiaiiiaanns 4.20% 07/23/29 483,638
500,000 JPMorgan Chase & CO. (@)« nverenaenaiaiaaiaiannannns 3.70% 05/06/30 466,526
500,000 JPMorgan Chase & CO. (@)« cvereneenanaiiaiaianennns 2.96% 05/13/31 433,159
500,000 JPMorgan Chase & Co. (8).ue v nvvereeiiniaaiiiiaiinnanns 1.76% 11/19/31 396,808
1,000,000 JPMorgan Chase & CO. (B) wu «vuvuerernenieie i 2.58% 04/22/32 842,491
1,000,000 JPMorgan Chase & CO. (8) e cverereenaenaiiaiiiaaennn, 2.96% 01/25/33 861,579
1,000,000 JPMorgan Chase & CO. (8)ur . cvvrerneneeiaiiniiiananen, 4.59% 04/26/33 986,704
1,000,000 JPMorgan Chase & CO. (B) wuwvuenererneniiei i, 2.53% 11/19/41 720,645

2,000,000 JPMorgan Chase & CO. (@) uuu «vuevnerienaeanaiiaiaiiaianann. 3.16% 04/22/42 1,564,542
500,000 JPMorgan Chase & CoO. (@)« cvereneinaniaiiaiaiannannns 4.26% 02/22/48 449,762
750,000 JPMorgan Chase & CoO. (@) v everereneneaeaaiaiieiaaannnns 3.96% 11/15/48 641,171
500,000 JPMorgan Chase & Co. (8).ue v ucvereeeiaaiiiiaiinaanns 3.90% 01/23/49 425,819

2,000,000 JPMorgan Chase & CO. (@) uu «vuernerienaiaaaiiaiiaiaeianann. 3.33% 04/22/52 1,535,742
500,000 Wells Fargo & CoO. (8). « .« vvueenenetiiei e 2.41% 10/30/25 477,029
500,000 Wells Fargo & Co. (@), .. .vvvvreeie ittt eeieens 2.16% 02/11/26 470,983
550,000 Wells Fargo & CoO. .. .ceuii e 3.00% 04/22/26 525,004
750,000 WellsS Fargo & CO. .. ueiuiiiiiee e 4.75% 12/07/46 692,102
72,235,426

Beverages- 0.7%
875,000 Anheuser-Busch Cos., LLC/Anheuser-Busch InBev Worldwide,

NG, o 4.70% 02/01/36 842,600
1,100,000 Anheuser-Busch Cos., LLC/Anheuser-Busch InBev Worldwide,
NG, ot 4.90% 02/01/46 1,041,789
250,000 Anheuser-Busch Inbev Worldwide, INC. .....ooovviiiiin.n... 4.75% 01/23/29 255,076
250,000 Anheuser-Busch Inbev Worldwide, InC. ................ccootat.. 4.90% 01/23/31 257,237
750,000 Anheuser-Busch Inbev Worldwide, InC. ... .. 4.38% 04/15/38 691,986
250,000 Anheuser-Busch Inbev Worldwide, InC. ... 4.35% 06/01/40 225,226
250,000 Anheuser-Busch Inbev Worldwide, InC. ..., 4.60% 04/15/48 226,213
250,000 Anheuser-Busch Inbev Worldwide, InC. ......................... 5.55% 01/23/49 257,339
250,000 Anheuser-Busch Inbev Worldwide, InC. ... .. 4.50% 06/01/50 226,582
750,000 Anheuser-Busch Inbev Worldwide, InC. ...t 4.75% 04/15/58 677,617
250,000 Anheuser-Busch Inbev Worldwide, INC. ......ooovviiiin.a... 5.80% 01/23/59 262,408
250,000 Constellation Brands, INC. ... v oo 2.25% 08/01/31 203,592
500,000 Keurig Dr. Pepper, INC.......ooieieii e 3.95% 04/15/29 478,393
500,000 Keurig Dr. Pepper, INC....ovviii i 4.05% 04/15/32 469,730
6,115,788
Biotechnology— 1.1%
1,000,000 ADBDBVIE, INC. . .ivt it e 2.60% 11/21/24 970,093
1,000,000 ADBDBVIiE, INC. ..ot e 2.95% 11/21/26 949,193

See Notes to Financial Statements Page 25



Principal Stated Stated
Value Description Coupon Maturity Value

CORPORATE BONDS AND NOTES (Continued)
Biotechnology (Continued)

$ 250,000 ADDVIE, INC. .ttt e 4.25% 11/14/28 $ 248,328

1,225,000 ABDBVIE, INC. ..ot 4.05% 11/21/39 1,099,382
275,000 ADBBVIE, INC... oottt e e e 4.40% 11/06/42 251,693
300,000 ADBBVIE, INC... .ottt e e e 4.70% 05/14/45 284,644
250,000 ADBVIE, INC.. ..o e e 4.88% 11/14/48 242,897
1,000,000 ABBVIE, INC. .\ttt e e 4.25% 11/21/49 893,010
500,000 AMQEN, INC.. .\ttt e e 1.90% 02/21/25 477,912
500,000 AMQGEN, INC.. .ottt e 3.00% 02/22/29 462,483
500,000 AMQEN, INC.. .t e e 2.45% 02/21/30 437,523

1,000,000 Amgen, Inc.



Principal Stated Stated
Value Description Coupon Maturity Value

CORPORATE BONDS AND NOTES (Continued)
Capital Markets (Continued)

$ 1,000,000 Morgan Stanley (@) .. ...c.eueenerieie e 1.59% 05/04/27 % 890,465
1,000,000 Morgan Stanley (). ... ....cuvreener e 2.48% 01/21/28 911,117
1,050,000 Morgan Stanley (&) . .....c.vuirieiii i 4.21% 04/20/28 1,029,022

500,000 Morgan Stanley (). .. .......uueuieii e 3.59% 07/22/28 474,480
500,000 Morgan Stanley (). .. ... .vueeenienei i 3.77% 01/24/29 475,658
500,000 Morgan Stanley (). .. ... .vuvrenieeiii i 4.43% 01/23/30 487,054
500,000 Morgan Stanley (8). .. .....cuuueurinii e 2.70% 01/22/31 434,535
1,000,000 Morgan Stanley (A). ... ...c.ouiuieiii e 1.93% 04/28/32 796,199
2,500,000 Morgan Stanley (). ... .c.vuenee i 2.24% 07/21/32 2,035,174
1,000,000 Morgan Stanley (A). .. ....overveiei et 2.51% 10/20/32 829,645
1,000,000 Morgan Stanley (&) ... ...c.vuiuieiii e 2.94% 01/21/33 858,569
1,000,000 Morgan Stanley (A). ... ..oueeenei i 2.48% 09/16/36 772,117
500,000 Morgan Stanley (). .. ... .vueeenieei i 5.30% 04/20/37 486,014
500,000 Morgan Stanley (). ... vvvvevreneti et 3.97% 07/22/38 449,960
500,000 Morgan Stanley (). .. .....c.vueuieii e 4.46% 04/22/39 468,584
1,000,000 Morgan Stanley (A). ... ..oueueei e 3.22% 04/22/42 792,705
1,000,000 Morgan Stanley (). ... ....vuueriener e 2.80% 01/25/52 701,413
41,309,035
Chemicals— 0.4%
250,000 Dow Chemical (The) CO....vueiiiii e 2.10% 11/15/30 207,005
250,000 Dow Chemical (The) CO....vueeii e 4.80% 05/15/49 229,154
1,000,000 International Flavors & Fragrances, Inc. (D). oo oo vvviints. 1.23% 10/01/25 904,436
500,000 International Flavors & Fragrances, Inc. (0).ou..vovvveeon.... 1.83% 10/15/27 431,926

500,000 International Flavors & Fragrances, Inc. (). ..cooovvviint 2.30% 11/01/30 412,413........



Principal Stated Stated
Value Description Coupon Maturity Value

CORPORATE BONDS AND NOTES (Continued)
Diversified Telecommunication Services (Continued)

$ 500,000 Verizon CommuUNICAtIONS, INCuuuun et 1.75% 01/20/31 $ 403,171
500,000 Verizon Communications, INC.........ovviii i, 2.55% 03/21/31 429,074
2,003,000 Verizon Communications, INCuuu. .o vuee i i 2.36% 03/15/32 1,667,408
500,000 Verizon Communications, INC..........ccooiiiiiiii i, 2.65% 11/20/40 370,539
500,000 Verizon Communications, INC..........coiiiiii it 3.40% 03/22/41 408,638
500,000 Verizon Communications, INC......ovvii it 2.88% 11/20/50 357,291
1,000,000 Verizon CommunicationsS, INCuuu. . vverinee i 3.55% 03/22/51 808,794
1,000,000 Verizon Communications, INCuuu. . vveeeree it i 3.88% 03/01/52 849,235
15,892,571
Electric Utilities — 4.9%
500,000 AEP TeXas, INC. ...ttt e e e e 4.70% 05/15/32 499,618
1,000,000 AEP TeXas, INC.. vttt e et 3.45% 05/15/51 774,616
500,000 AEP Texas, INC. ...t 5.25% 05/15/52 511,241
250,000 AEP Transmission Co., LLC ... ...t 4.00% 12/01/46 223,225
500,000 AEP Transmission Co., LLC ... ...t 4.25% 09/15/48 463,463
2,000,000 AEP Transmission Co., LLC ...t 2.75% 08/15/51 1,416,476
500,000 Alabama POWEE COuun vttt it ettt e i 3.45% 10/01/49 400,187
1,000,000 Alabama POWEE CO. ...ttt et e 3.13% 07/15/51 755,977
782,000 American Electric Power Co., INC...........cooiiiiiiiiii ... 2.03% 03/15/24 757,529
1,500,000 American Electric Power Co., INC.......ooviiiiiiiiiiieann.. 1.00% 11/01/25 1,351,788
1,000,000 Appalachian POWEr CO. ... veeii i 2.70% 04/01/31 866,147
250,000 Baltimore Gas & Electric Co.......ooviiiiii i 3.20% 09/15/49 195,575
250,000 Baltimore Gas & Electric Co........oviiiiiiiiiii i 2.90% 06/15/50 184,391
500,000 Commonwealth EAiSON CO.... e v e i 4.00% 03/01/49 452,411
500,000 Duke Energy Carolinas LLC............cooiiiiiiiiiiiiiiiannn, 2.85% 03/15/32 445,579
500,000 Duke Energy Carolinas LLC...........coviiiiiiiiiiiiiiianns, 3.55% 03/15/52 418,486
750,000 DUKE ENEIgY COrP. o v veteee et et e ettt ie e eenens 2.55% 06/15/31 625,573

2,500,000 Duke Energy Corp....



Principal Stated Stated
Value Description Coupon Maturity Value

CORPORATE BONDS AND NOTES (Continued)



Principal Stated Stated
Value Description Coupon Maturity Value

CORPORATE BONDS AND NOTES (Continued)
Hotels, Restaurants & Leisure— 0.2%

$ 500,000 Expedia Group, INC........vuireiiii e 2.95% 03/15/31 % 399,474
500,000 Marriott International (MD), INC...........cooiiiiiiiiiiiiinnn., 5.75% 05/01/25 519,643
500,000 Marriott International (MD), INC..........oiiiiiiiiiiii it 3.50% 10/15/32 433,164

1,000,000 Marriott International (MD), INC....... ..ot 2.75% 10/15/33 790,248
2,142,529
Insurance— 0.1%

750,000 Brown & Brown, INC.........cuuuiuiiniiiiii i 2.38% 03/15/31 596,053

IT Services— 0.6%
1,000,000 CDW LLC/CDW FinanCe COrPau o vuvuerareeiaiieiaieaeaaanann, 2.67% 12/01/26 892,809
1,000,000 FiSErV, INC. ..ottt e 3.20% 07/01/26 949,932
500,000 FiSEIV, INC. ettt 3.50% 07/01/29 457,494
250,000 FiSErV, INC. oottt 2.65% 06/01/30 212,447
500,000 FiSErV, INC. . vt e e e e 4.40% 07/01/49 433,487
1,000,000 Global Payments, INC. ... e 1.50% 11/15/24 940,571
1,000,000 Global Payments, INC. ......ouuu e 1.20% 03/01/26 882,434
500,000 PayPal Holdings, INC..uu v 3.90% 06/01/27 498,651
5,267,825

Life Sciences Tools & Services 0.2%
1,000,000 PerkinElmer, INC.. ... ..o e 1.90% 09/15/28 835,629
500,000 PerkinEImer, INC.. ... ..o -150(.)]TJ 1nOTD - (0.2%)Tj /.8(0)



Principal Stated Stated
Value Description Coupon Maturity Value

CORPORATE BONDS AND NOTES (Continued)

Media (Continued)
$ 543,000 COMECASE COMP. . nieeet et et et e e e aeens 2.94% 11/01/56  $ 380,190

11,046,753




Principal Stated Stated
Value Description Coupon Maturity Value
CORPORATE BONDS AND NOTES (Continued)
Pharmaceuticals (Continued)
$ 500,000 Utah Acquisition Sub., INC........oouiiiiii i 3.95% 06/15/26 % 472,528
2,000,000 VIatriS, INC.. ..ttt e 1.65% 06/22/25 1,814,268
750,000 Viatris, INC.. .. ettt 2.70% 06/22/30 604,784
4,207,895
Road & Rail —0.1%
1,500,000 Norfolk Southern Corp. ......u e 4.55% 06/01/53 1,430,856
Semiconductors & Semiconductor Equipment 1.2%
500,000 Analog Devices, INC.... ..ot 2.80% 10/01/41 394,633
1,205,000 Analog Devices, INC.. ...t 2.95% 10/01/51 928,664
500,000 Broadcom, INC. (D) v eveeie et 1.95% 02/15/28 426,948
107,000 BroadCom, INC. .cau.uuiii et e 4.15% 11/15/30 98,384
500,000 Broadcom, INC. (D) v oe e 2.45% 02/15/31 403,280
250,000 BroadCom, INC. .ottt e e e e 4.30% 11/15/32 228,041
250,000 Broadcom, INC. (D) v oot 2.60% 02/15/33 193,362
383,000 Broadcom, INC. (D) v e 3.42% 04/15/33 318,099
500,000 Broadcom, INC. (B) e e 3.47% 04/15/34 408,968
642,000 Broadcom, INC. (D) e oo 4.93% 05/15/37 578,541
500,000 Broadcom, INC. (D) e v vt 3.50% 02/15/41 380,162
500,000 Broadcom, INC. (D) e voeneie e 3.75% 02/15/51 373,630
503,000 Dell International LLC/EMC COPu. v vvvieireiiiiiieiaannnss 5.85% 07/15/25 519,764
500,000 Dell International LLC/EMC COrPe. v vivieiiiiiiiiiieeieiaaene 4.90% 10/01/26 501,804
250,000 Dell International LLC/EMC COMPu. v vvvvvveiiiiieieiiiiieannns 6.10% 07/15/27 262,430
2,000,000 Dell International LLC/EMC Corp. (D) .. cevvviiiiiiiiannn.. 3.38% 12/15/41 1,439,941
124,000 Dell International LLC/EMC COIu. v v vvvieiii i ieeiaiaanns 8.35% 07/15/46 155,481
2,000,000 Dell International LLC/EMC Corp. (b).....



Principal Stated Stated
Value Description Coupon Maturity Value




Principal Stated Stated
Value Description Coupon Maturity Value
FOREIGN CORPORATE BONDS AND NOTES (Continued)
Biotechnology— 0.0%
$ 500,000 CSLFinance PLC (B) ...vvvueriiiii i 4.75% 04/27/52 $ 482,247
Commercial Services & Supplies- 0.1%
1,000,000 Waste Connections, INC........coviiiiiiii .. 3.20% 06/01/32 895,277
Diversified Financial Services- 0.1%
541,000 GE Capital International Funding Co. Unlimited Co............ 4.42% 11/15/35 508,142
Oil, Gas & Consumable Fuels- 0.8%
500,000 Canadian Natural Resources Ltd...............ccovvvinnn.. 2.05% 07/15/25 468,767
500,000 Canadian Natural Resources Ltd.....................c..oo0t. 3.85% 06/01/27 480,322
500,000 Canadian Natural Resources Lid...............ccovvinat.. 2.95% 07/15/30 440,291
500,000 Canadian Natural Resources Ltd...............ccovvnvinnn.. 6.25% 03/15/38 531,620
1,000,000 Enbridge, INC. ..o 1.60% 10/04/26 892,371

1,000,000 Enbridge, Inc. .



(a) Fixed-to-floating or fixed-to-variable rate security. The interest rate shown reflects the fixed rate in effect at June 30, 2022. At a
predetermined date, the fixed rate will change to a floating rate or a variable rate.

(b) This security, sold within the terms of a private placement memorandum, is exempt from registration upon resale under
Rule 144A of the Securities Act of 1933, as amended, and may be resold in transactions exempt from registration, normally to
qualified institutional buyers. Pursuant to procedures adopted by the Trust’s Board of Trustees, this security has been determined
to be liquid by First Trust Advisors L.P,, the Fund’s advisor. Although market instability can result in periods of increased overall
market illiquidity, liquidity for each security is determined based on security specific factors and assumptions, which require
subjective judgment. At June 30, 2022, securities noted as such amounted to $27,177,934 or 3.0% of net assets.

(c) All or a portion of this security is segregated as collateral for open futures contracts.

Valuation Inputs

A summary of the inputs used to value the Fund’s investments as of June 30, 2022 is as follows (see Note 2A - Portfolio Valuation in
the Notes to Financial Statements):

Level 2 Level 3
Total Level 1 Significant Significant
Value at Quoted Observable Unobservable
6/30/2022 Prices Inputs Inputs
Common StocKS™ ...t $ 493,329,369 $ 493,329,369 $ — $—
Real Estate Investment Trusts® .................ooevnes.. 6,220,563 6,220,563 — —
Corporate Bonds and Notes™ ...............coovevvnnnnt. 333,062,022 — 333,062,022 —
U.S. Government Bonds and Notes...................... 31,995,388 — 31,995,388 —
Foreign Corporate Bonds and Notes*.................... 31,724,788 — 31,724,788 —

Total Investments .........cooviiiiii e 896,332,130 499,549,932 396,782,198 —




First Trust Multi Income Allocation Portfolio
Portfolio of Investments
June 30, 2022 (Unaudited)

Shares Description Value
COMMON STOCKS - 25.2%
Aerospace & Defense- 0.4%

277 NOMhrop GrUMIMAN COMP. . .ottt ettt ettt e e e et e ettt e e et e et e $ 132,564
Banks— 1.1%
1,707 JPMOrgan Chase & C0. ...ttt ettt et e et e e e e et e e e e e 192,225
1,312 MET BaANK GOl . ettt ittt ettt et et e et et e e e e e e e e 209,120
401,345
Beverages- 0.3%
754 PePSICO, INC. .ttt e e e e e e e 125,662
Biotechnology— 0.4%
05D AV, INC. ottt e e 146,268
Capital Markets — 0.6%
179 BlAaCKROCK, INC. ..ttt e e e e e 109,018
1,415 Intercontinental EXChange, INC... ... o e 133,067
242,085
Communications Equipment— 0.3%
456 MOtorola SOIULIONS, INC.. ... e e e e e e e e 95,578
Construction & Engineering — 0.6%
1,644 QUANIA SEIVICES, INC.. .\ttt e e e e e e 206,059
Containers & Packaging— 0.2%
615 Packaging Corp. Of AMEIICA. . . ...ttt e e e e e e e e e e e 84,562
Electric Utilities — 2.3%
BLL AlANT ENEIGY Ol e ettt ettt ettt e e et e e e et e 47,533
1,283 American Electric POWEr CO., INC. .. .. i e 123,091
805 Constellation ENEIgY COr .. .ttt ittt e e e et e et e e e 46,094
4,035 ENEl S A, AD R .. 26,896
0 ) TR =1 (o o] o 46,181
B87 IDErdrola S.A., AD R .t 28,421
A53 IDACORP, INC. ..ttt ettt e e e 47,982
2,237 NexXtEra ENergy, INC. ... ... e e e e e e e e e e 173,278
2,811 OGE ENEIGY GOl . .ttt e ettt e et ettt e e e ettt e e et e e e 108,392
2,806 PP L GO . ittt ittt et e e e e e 76,127
1,083 SOUtNEIN (ThE) €0 .\t ce ittt et et e e e e et e e e et ettt e 77,229
B56 XCEI ENEIQY, INC.. ittt e et e e e e e e e e 46,418
847,642
Electrical Equipment — 0.3%
772 Baton Corp PLC . e e 97,264
Electronic Equipment, Instruments & Components— 0.3%
1,023 TE CONNECHVILY L. . ..ottt e e e et e e e e e et 115,752
Energy Equipment & Services— 0.3%
3,605 BaKer HUGNES CO.. ..ottt i ettt ettt e e e e e e 104,076
Food & Staples Retailing— 0.5%
4 TS oo T o ] 4 o TP 63,363
1,009 Walmart, INC.. ...ttt e e e e e e e e e e e e e e 122,674
186,037
Gas Utilities— 1.4%
9,762 AIAGAS L. (CAD) ..ttt ettt et e e et e e e e e e e s 205,979
841 AIMOS ENEIGY GO . ottt ittt ettt et e e e et et e e e e e e e e 94,276
680 NatiONAl FUBI GAS C0. ..ttt ettt ettt ettt et e 44,914

Page 36 See Notes to Financial Statements



First Trust Multi Income Allocation Portfolio
Portfolio of Investments (Continued)
June 30, 2022 (Unaudited)

Shares Description

Value

COMMON STOCKS (Continued)
Gas Utilities (Continued)

736 New Jersey ReSOUIrCES Car.. . ..vuui e
1,130 ONE GasS, INC. .ottt e i
026 UG GO, ottt e e e

Health Care Equipment & Supplies— 0.9%

1,325 ADDOtt Laboratories .. ..ottt e
1,237 MedtroniC PLC. ... i e e
338 STERIS PLC. .. e

Health Care Providers & Services— 1.1%

2,165 CVS Health Corp.. ..o e e i
410 UnitedHealth Group, INC. v v et e

Hotels, Restaurants & Leisure— 0.3%

1,048 Darden ReStaurants, INC. . v vnet ettt et e e e i e

Household Durables— 0.4%

2,297 DR HOMON, INC.. oot e e

Independent Power & Renewable Electricity Producers- 0.5%
2,334 AES (The) GOl e ittt ettt e e e e e e
4,473 Clearway Energy, InC., Class A ... e

Industrial Conglomerates— 0.2%

358 Honeywell International, INC.. ... e

IT Services— 1.1%

587 Accenture PLC, ClasS A ...t e e e
689 Fidelity National Information Services, INC..........couuiiieiiiiiiiinnn...
5,785 Switch, INC., Class A. ... .

Machinery — 0.5%

366 Parker-Hannifin Corp. .. ..o e
776 Stanley Black & Decker, INC. ..o oo

Media — 0.3%

3,091 Comceast Corp., Class A. ..

Metals & Mining — 0.4%

2,275 NEWMONE GO, ottt ettt et et e et et e e et

Multiline Retail — 0.3%

LS00 T 1= U0 = A @ o

Multi-Utilities — 1.7%

4,153 CenterPoint Energy, INC. ... ..ot e
483 CMS ENEIGY GO ittt ittt ettt e e e
4,268 Public Service Enterprise Group, INCuuu..veeii e
085 SemMpPra ENBIgY ..ot
476 WEC Energy Group, INC. . ... e et

See Notes to Financial Statements

$ 32,774

.......................... 91,744
......................... 35,753

505,440

143,961

......................... 111,021

69,679

324,661

......................... 200,609

210,588

411,197
....................... 118,550

......................... 152,038

......................... 49,037

143,002

T 102,039

62,224

162,981
63,161
193,797

419,939

......................... 90,054

81,372

171,426
121,291

......................... 135,749

.......................... 122,846

31,252
270,079

.......................... 148,016

47,905

620,098
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Shares Description

Value

REAL ESTATE INVESTMENT TRUSTS (Continued)
Office REITs — 0.4%

Residential REITs— 1.9%

834 AvalonBay Communities, INC....... ..ot
1,249 Camden Property TrUST. . ...ttt ettt aenas
5,091 Invitation HOMES, INC. ....ovii i e e e e
1,001 Mid-America Apartment Communities, INC.. .. .o

Retail REITs — 1.8%

8,282 KimCOo Realty COrp. . ...t
8,698 Kite Realty Group TrUSE. .. ..ottt et
2,952 Realty INCOME COlP. ..ottt
1,608 Simon Property Group, INC........o.iuii e

Specialized REITs— 4.5%

814 AMErIiCAN TOWEE COlP. o .\ttt e it ettt e et et et et e et eae e
1,443 Digital Realty Trust, INC.......oiiii e
995 Extra Space Storage, INC. ...t
4,400 Gaming and Leisure Properties, INC. ........cooiiiiiiii i
1,457 Life Storage, INC. ..ot e e e e
573 PUDIC StOrage. . vt ottt
594 SBA ComMMUNICALIONS COMP. . uuetetee et et
7,188 VICI Properties, INC. . ... e
4,706 WEYEINABUSET CO. ...ttt ittt ettt e et

Total Real Estate Investment TruStS. . ..ottt e

(Cost $4,297,569)

MASTER LIMITED PARTNERSHIPS - 6.8%
Chemicals— 0.3%

4,665 Westlake Chemical Partners, L.P........c.coiiiii e

Independent Power & Renewable Electricity Producers- 0.9%
4,291 NextEra Energy Partners, L.P. (8)........oouiriiiii e

QOil, Gas & Consumable Fuels- 5.6%

......................... 181,138

685,953

668,259

......................... 187,345
.......................... 169,269
......................... 201,784
......................... 162,689

......................... 214,130

4,707 Highwoods Properties, INC.. . ... o ettt ettt ettt e e ettt ettt $ 160,932

162,004
167,966

174,845

208,050

179,160
190,110

1,668,400
313,314

116,205

318,220



Principal Stated Stated
Value Description Coupon Maturity Value
U.S. GOVERNMENT BONDS AND NOTES (Continued)
$ 85,494 U.S. Treasury Inflation Indexed Bond (b).......................... 0.63% 01/15/24 $ 86,954
64,193 U.S. Treasury Inflation Indexed Bond (b).......................... 0.50% 04/15/24 65,142
79,386 U.S. Treasury Inflation Indexed Bond (b)...............ccoovvnint.. 0.13% 07/15/24 80,249
65,357 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 10/15/24 65,856
134,268 U.S. Treasury Inflation Indexed Bond (b).......................... 0.25% 01/15/25 135,267
63,798 U.S. Treasury Inflation Indexed Bond (b)...............cocovnint.. 0.13% 04/15/25 63,922
84,120 U.S. Treasury Inflation Indexed Bond (b)...............ccocovnint.. 0.38% 07/15/25 85,085
56,826 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 10/15/25 56,883
100,989 U.S. Treasury Inflation Indexed Bond (b)....................oo.s 0.63% 01/15/26 102,305
21,121 U.S. Treasury Inflation Indexed Bond (b).............ccocvvvvnin... 2.00% 01/15/26 22,406
65,043 U.S. Treasury Inflation Indexed Bond (b).................covnvntn. 0.13% 04/15/26 64,557
69,955 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 07/15/26 69,526
66,655 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 10/15/26 66,185
84,976 U.S. Treasury Inflation Indexed Bond (b)...............ccooovnintn. 0.38% 01/15/27 84,844
28,672 U.S. Treasury Inflation Indexed Bond (b).......................... 2.38% 01/15/27 31,219
30,719 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 04/15/27 30,315
80,368 U.S. Treasury Inflation Indexed Bond (b).......................... 0.38% 07/15/27 80,304
84,389 U.S. Treasury Inflation Indexed Bond (b).................covuintn. 0.50% 01/15/28 84,070
40,021 U.S. Treasury Inflation Indexed Bond (b).......................... 1.75% 01/15/28 42,587
8,937 U.S. Treasury Inflation Indexed Bond (b)......................... 3.63% 04/15/28 10,468
103,658 U.S. Treasury Inflation Indexed Bond (b).......................... 0.75% 07/15/28 104,776
79,003 U.S. Treasury Inflation Indexed Bond (D)..............ccovvnvnt.. 0.88% 01/15/29 79,999
16,159 U.S. Treasury Inflation Indexed Bond (B)...............coooiunt. 2.50% 01/15/29 18,027
21,104 U.S. Treasury Inflation Indexed Bond (b).......................... 3.88% 04/15/29 25,561
102,852 U.S. Treasury Inflation Indexed Bond (b).......................... 0.25% 07/15/29 100,119
70,793 U.S. Treasury Inflation Indexed Bond (D)................ocovnvntn. 0.13% 01/15/30 67,819
73,295 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 07/15/30 70,176
68,858 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 01/15/31 65,772
76,586 U.S. Treasury Inflation Indexed Bond (b)...............ccoovvnintn. 0.13% 07/15/31 73,159
73,007 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 01/15/32 69,590
8,144 U.S. Treasury Inflation Indexed Bond (B).......................... 3.38% 04/15/32 10,228
32,102 U.S. Treasury Inflation Indexed Bond (b).......................... 2.13% 02/15/40 37,941
48,583 U.S. Treasury Inflation Indexed Bond (b)..................cocut.. 2.13% 02/15/41 57,152
45,805 U.S. Treasury Inflation Indexed Bond (b).......................... 0.75% 02/15/42 42,499
44,766 U.S. Treasury Inflation Indexed Bond (b).......................... 0.63% 02/15/43 40,191
44,410 U.S. Treasury Inflation Indexed Bond (b)...............c.coviun... 1.38% 02/15/44 46,082
43,339 U.S. Treasury Inflation Indexed Bond (b)................c.coout.. 0.75% 02/15/45 39,510
37,825 U.S. Treasury Inflation Indexed Bond (b)..................... ..., 1.00% 02/15/46 36,456
34,732 U.S. Treasury Inflation Indexed Bond (b).......................... 0.88% 02/15/47 32,658
34,000 U.S. Treasury Inflation Indexed Bond (b)................coovun.. 1.00% 02/15/48 33,044
26,425 U.S. Treasury Inflation Indexed Bond (D)...............ccoovvnvntn. 1.00% 02/15/49 25,930
26,988 U.S. Treasury Inflation Indexed Bond (b).......................... 0.25% 02/15/50 21,746
32,203 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 02/15/51 25,362
17,656 U.S. Treasury Inflation Indexed Bond (b).......................... 0.13% 02/15/52 14,064
Total U.S. Government Bonds and NOTES. ... ....o.ieit i 631,013

(Cost $2,808,698)

U.S. GOVERNMENT AGENCY MORTGAGE-BACKED SECURITIES -1.1%

Collateralize,17.53Mortgage,17.530%hbliglatiosS



Principal Stated Stated
Value Description Coupon Maturity Value
U.S. GOVERNMENT AGENCY MORTGAGE-BACKED SECURITIES (Continued)
Collateralized Mortgage Obligations (Continued)
Fannie Mae REMICS (Continued)
$ 639 Series 2002-67, Class PE. ... ... 5.50% 11/01/32 $ 679
15,181 Series 2002-9, Class MS, 10, 1 Mo. LIBOR x -1 + 8.10% (c) ..... 6.48% 03/25/32 2,251
2,701 Series 2002-90, Class Al ..o ot 6.50% 06/01/42 2,923
1,034 Series 2003-14, Class AQ ... ettt 3.50% 03/01/33 1,027
1,457 Series 2003-41, Class OA ... it 4.00% 05/01/33 1,466
20,958 Series 2004-10, Class ZB. ... cece it 6.00% 02/01/34 22,428
7,522  Series 2005-79, Class NF, 1 Mo. LIBOR + 0.41% (d).......... 0.87% 09/25/35 7,507
13,663 Series 2007-10, ClasS.Z . ....ooviuiri i 6.00% 02/01/37 14,764
710 Series 2012-35, Class PL ... ... 2.00% 11/01/41 678
239 Series 2013-14, Class QE. ..o ot 1.75% 03/01/43 215
9,056 Series 2013-31, Class NT.....o.ouiiiii i 3.00% 04/01/43 8,873
FHLMC-GNMA
4 Series 1993-5, Class HA. .. .o 7.50% 02/01/23 4
101 Series 1994-27, ClasS D .. v e e 7.00% 03/01/24 102
Freddie Mac REMICS
236 Series 1992-1401, Class Q, 1 Mo. LIBOR + 0.60%.(d)........ 1.92% 10/15/22 236
1,512 Series 1993-1487, Class P, 10, 1 Mo. LIBOR x -1 + 9.50%.(c) 8.18% 03/15/23 25
534 Series 1994-1673, Class FB, 10 Yr. Constant Maturity Treasury
Rate - 0.50%0 () .. ovoriii e 2.37% 02/01/24 531
19 Series 1996-1847, ClassS LL . .oevviiiii i 7.50% 04/01/26 20
4,629 Series 1998-2033, Class 1A, 1O.......oiii i 7.00% 02/01/28 402
1,422 Series 1999-2130, Class KB . oo vov i 6.38% 03/01/29 1,508
20,077 Series 1999-2174, ClassS PN..... ..o 6.00% 07/01/29 21,084
2,371 Series 2001-2277, ClassS B. ... coovii 7.50% 01/01/31 2,675
21,389 Series 2003-2647, Class LS, 1 Mo. LIBOR x -2.5 + 14.00% (c) ... 11.35% 07/01/33 22,425
14,425 Series 2004-2768, Class PW......ooiiiiiiii i 4.25% 03/01/34 14,425
2,000 Series 2004-2778, Class MM . oo oo ve i 5.25% 04/01/34 2,106
19,187 Series 2006-3199, Class DS, 10, 1 Mo. LIBOR x -1 + 7.15% (c).. 5.83% 08/15/36 2,293
760 Series 2006-3237, Class CB v o oo ovi i 5.50% 07/01/36 760
7,914  Series 2010-3775, Class KZ.o oo veiiii i 4.00% 08/01/25 7,812
23,488 Series 2013-4178, ClasS ZN.wuu .o viii i 3.50% 03/01/43 22,257
Government National Mortgage Association
16,734 Series 2002-92, Class PB. ..ot 5.50% 12/01/32 16,817
39,275 Series 2007-35, Class NE . ......cooiiiiiii i 6.00% 06/01/37 42,000
750  Series 2009-29, Class TA . ... vt 4.50% 03/01/39 754
49,000 Series 2009-61, Class QE .......vvviiii i 5.50% 08/01/39 52,632
3,162 Series 2011-136, Class GB........coviiiiiiii i 2.50% 05/01/40 3,145
278,083
Pass-through Security— 0.4%
Federal Home Loan Mortgage Corporation
3,545 P00l COL252. ...t 6.50% 11/01/31 3,837
21,865 P00l GOL73 L. .\ttt 6.50% 12/01/29 23,070
12,826 P00l GOB358. ...ttt 4.00% 04/01/41 13,008
Federal National Mortgage Association
7,855 P00l 890383 .. . 4.00% 01/01/42 7,959
202  POOI ADOBSY. ...ttt 6.00% 02/01/23 203
56  POOIAEDDS0 . vttt et e e 5.50% 12/01/22 56
10,993  POOI ALO7OL et 4.00% 02/01/41 11,138
16,323 P00l AUA280. ... it 4.00% 09/01/43 16,452
2,534 P00l MADSBL ...ttt 4.00% 11/01/40 2,568
12,225 P00l MALO28 ...ttt et 4.00% 04/01/42 12,386
Government National Mortgage Association
12,309 P00l B67422 ... .t 5.00% 10/01/39 13,144



First Trust Multi Income Allocation Portfolio
Portfolio of Investments (Continued)
June 30, 2022 (Unaudited)

Principal Stated Stated
Value Description Coupon Maturity Value

U.S. GOVERNMENT AGENCY MORTGAGE-BACKED SECURITIES (Continued)

Pass-through Security (Continued)
Government National Mortgage Association (Continued)

$ 5,976 P00l 706201 ...\ttt 5.50% 04/01/39  $ 6,287
8,847 P00l 736558, .. ..t 5.00% 02/01/40 9,186
11,738 P00l 759248 . . . o e 4.00% 02/01/41 11,898
131,192
Total U.S. Government Agency Mortgage-Backed Securities. ...t 409,275

(Cost $426,413)

MORTGAGE-BACKED SECURITIES —0.0%

Collateralized Mortgage Obligations— 0.0%
Credit Suisse First Boston Mortgage Securities Corp.

299  Series 2004-6, Class 2AL ...« i i 4.75% 09/25/19 0
MASTR Alternative Loan Trust
601 Series 2004-10, Class 2AL1. .. e o 5.50% 10/01/19 537
28 Series 2005-1, Class BAL. ... e 5.50% 01/01/20 24
MASTR Asset Securitization Trust
4,132 Series 2004-1, ClasS 5AZ . ... e 5.50% 02/01/34 4,027
Structured Asset Mortgage Investments Trust
3,307 Series 1999-1, Class 2A (E). .. wuuueutiiinei i, 3.90% 06/01/29 3,311
Total Mortgage-Backed SECUIMTIES . . ... ..t e e 7,899

(Cost $8,362)

Shares Description Value
EXCHANGE-TRADED FUNDS - 46.0%
108,639 First Trust Institutional Preferred Securities and Income ETE.(f)..................cociiiiat. 5,083
500 First Trust Long Duration Opportunities ETF () .. ..o oot e 11,898
28,000 First Trust Low Duration Opportunities ETF () oo oo 352,400
36,932 First Trust Preferred Securities and Income ETE.(f). ... i 636,338
127,877 First Trust Senior Loan ETF (D). . .....oo i e 639,376
87,791 First Trust Tactical High Yield ETF (F). ..o e e nene 43,018
14,467 iShares 1-5 Year Investment Grade Corporate Bond.ETF.............coiiiiiiiii i, 731,307
12,900 iShares 7-10 Year Treasury BoNd ETF . oo 318,670
17,261 iShares iBoxx $ Investment Grade Corporate Bond.ETF........ ...t 899,228
Total Exchange-Traded FUNAS. . ... .. e e 995318
(Cost $18,792,812)
Total INVESTMENTS — 08,000 . ..ttt ittt ettt e e et e e e e e 36,097,644
(Cost $36,472,852)
Net Other Assets and Liabilities— 2.000 . .. .. ..ot e 724,325
Nt ASSEIS— 100,000 . . .ottt ittt ettt et e e e e e e $82280)69

(a) This security is taxed as a “C” corporation for federal income tax purposes.

(b) Security whose principal value is adjusted in accordance with changes to the country’s Consumer Price Index. Interest is
calculated on the basis of the current adjusted principal value.

(c) Inverse floating rate security.

(d) Floating or variable rate security.

(e) Collateral Strip Rate security. Coupon is based on the weighted net interest rate of the investment’s underlying collateral. The
interest rate resets periodically.

(f) Investment in an affiliated fund.

Page 42 See Notes to Financial Statements






First Trust Dorsey Wright Tactical Core Portfolio
Portfolio of Investments
June 30, 2022 (Unaudited)

Shares Description Value
EXCHANGE-TRADED FUNDS - 97.8%
Capital Markets — 97.8%

5,718 First Trust Chindia ETF (@) . ..o vv vttt ettt ettt et ettt e e e et a e $ 232,494
12,096 First Trust Developed Markets ex-US AlphaDERUND () .......ooveeeeeeeeiiieeeeeeannn 579,277
10,308 First Trust Dow Jones Global Select Dividend Index Fund (@) ... .....covveeii it 224,096
29,220 First Trust Emerging Markets AIphaDEXund (8) ........ovveeerreeeee e, 623,350

302,756 First Trust Energy AIPhaDEXFUNG (8) .. ... ..uuutetee ettt e e e e 468,679
6,041 First Trust India NIFTY 50 Equal Weight ETF (@)« uu. .o vvee e aens 249,010
88,358 First Trust Industrials/Producer Durables AlphaDBXINd (&) ......coovvvviei i 252,671
12,651 First Trust Latin America AIPhaDEXFUNG (B) ... .ovvnnnee ettt 206,464
67,564 First Trust Materials AIPhaDEXFUNG (B) ... ... ..t ettt ettt ettt 818,717
51,496 First Trust Mid Cap Core AIPhaDEXFUNG (8) ... .. eunnnnrtee ettt e et 388,155
113,694 First Trust Mid Cap Value AlphaDEXFUNG (8). ... ..ottt 627,346
167,956 First Trust Nasdaq Food & Beverage ETF (8)-cccu oot 3@8,071
295,424 First Trust Nasdaqg Oil & Gas ETF (8) . ... vuvenini e 918,830

97,799 First Trust Small Cap Value AlphaDEXund (8) . .......cooorrree e 386,198

6,946 First Trust United Kingdom AIPhaDEXFUNG (8) ...ttt 219,285
31,472 iShares Core U.S. Aggregate BONA ETF . oot et 208,073
45,995 SPDR Blackstone Senior Loan ETF . .. .o e e e e 915,232
61,052 SPDR Bloomberg Investment Grade Floating Rate ETF ............. i 838,275
55,840 SPDR Portfolio Short Term Corporate Bond ETF ... ..o ieieieeen 660,123
65,807 SPDR POrtfOlio TIPS ETF oottt e e e e e e e e e 811,009

Total INVESIMENIS — 7 .80 . ..ottt ettt e e e e e e e e e e 49,767,356
(Cost $53,920,275)

Net Other Assets and Liabilities— 2.2%0 . .. .. ... i e 111,971

NEt ASSEIS— 100,000 . . ..ttt ittt e e e e e e e $879(827

(@) Investment in an affiliated fund.

Valuation Inputs

A summary of the inputs used to value the Fund’s investments as of June 30, 2022 is as follows (see Note 2A - Portfolio Valuation in
the Notes to Financial Statements):

Level 2 Level 3
Total Level 1 Significant Significant
Value at Quoted Observable Unobservable
6/30/2022 Prices Inputs Inputs
Exchange-Traded Funds*. ..o, $ 49,767,356 $ 49,767,356 $— $—

* See Portfolio of Investments for industry breakout.
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Shares Description Value
COMMON STOCKS - 98.6%

Aerospace & Defense- 4.0%
5,716 General Dynamics Corp. $ 1,264,665




First Trust Capital Strength Portfolio
Portfolio of Investments (Continued)
June 30, 2022 (Unaudited)

Shares Description Value
COMMON STOCKS (Continued)
Road & Rail (Continued)

5,659 Union Pacific Corp. $ 1,206,952
2,361,825
Tobacco—- 1.7%
25,342 Altria Group, Inc. 1,058,535
Total Investments— 98.6% 63,041,603

(Cost $67,443,519)

Net Other Assets and
Liabilities — 1.4% 924,787

Net Assets— 100.0% $ 63,966,390

(&) Non-income producing security.

Valuation Inputs

A summary of the inputs used to value the Fund’s investments as
of June 30, 2022 is as follows (see Note 2A - Portfolio Valuation
in the Notes to Financial Statements):

Level 2 Level 3
Total Level 1 Significant ~ Significant
Value at Quoted Observable Unobservable
6/30/2022 Prices Inputs Inputs
Common Stocks* $63,041,603 $63,041,603 $— $—

* See Portfolio of Investments for industry breakout.
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First Trust International Developed Capital Strength Portfolio
Portfolio of Investments
June 30, 2022 (Unaudited)

See Notes to Financial Statements

Shares Description Value Shares Description Value
COMMON STOCKS - 95.8%
0 Food Products (Continued)
Aerospace & Defense- 2.3% 778 Nestle S.A $ 90.819
10,275 BAE Systems PLC $ 103,839 o —_—
276,258
Banks— 3.9% )
907 Bank of Montreal 87,219 Health Care Proowders &
1,382 Toronto-Dominion Bank (The) 90,627 Services- 1.9%
T 3,896 Sonic Healthcare Ltd. 88,771
177,846
Hotels, Restaurants &
Beverages- 3.9% Leisure — 2.1%
1,984 Diageo PLC 85,266 ; "
1062 Heineken N.V. 96 824 4,175 Avristocrat Leisure Ltd. 99,076
T 129 0o Insurance — 6.0%
182,090 . :
—_— 712 Intact Financial Corp. 100,428
Biotechnology— 2.1% 2,112 Sampo Oyj, Class A 91,895
522 CSL Ltd. 96,945 1,885 Sun Life Financial, Inc. 86,371
Building Products — 1.8% 278,694
172 Geberit AG 82,662 IT Services— 4.4%
Capital Markets — 3.9% 1,281 CGl, Inc. (a) 102,046
568 Deutsche Boerse AG 95,000 700 Obic Co., Ltd. 99,005
5,900 Japan Exchange Group, Inc. 85,143 201,051
_ 180,143 Machinery — 4.1%
Chemicals— 1.5% 2,055 Kone Oyj, Class B 97,685
306 Sika AG 70,526 500 Schindler Holding AG 91,185
Commercial Services & __ 188870
Supplies— 1.9% Metals & Mining — 1.8%
14,872 Rentokil Initial PLC 85,920 2,961 BHP Group Ltd. 84,308
Construction & Engineering — Qil, Gas & Consumable Fuels-
1.6% 1.8%
4,908 Skanska AB, Class B 75,229 1,564 Canadian Natural Resources Ltd. 84,044
Diversified Financial Services— Personal Products— 4.2%
1.7% 265 L'Oreal S.A. 91,449
4,710 Investor AB, Class B 77,434 2,293 Unilever PLC 103,863
Electrical Equipment — 3.8% 195,312
figg f‘BB Ltg's A 8;67323 Pharmaceuticals— 9.6%
' egrand >.A. (Rl 3,000 Chugai Pharmaceutical Co., Ltd. 76,725
173,986 4,436 GSK PLC 95,341
. . 1,106 Novartis AG 93,668
B e, s 878 Novo Nordisk A.S., Class B 97,380
2 0% P 247 Roche Holding AG 82,420
1,700 Murata Manufacturing Co., Ltd. 92,668 445,534
Entertainment — 1.9% Professiona! Services- 10.1%
200 Nintendo Co., Ltd. 86,498 3,778 Bureau Veritas S.A. 96,802
- 38 SGS S.A. 86,974
Food & Staples Retailing— 285 Teleperformance 87,599
1.9% 967 Thomson Reuters Corp. 100,809
2,301 Alimentation Couche-Tard, Inc. 89,756 965 Wolters Kluwer N.V. 93,603
Food Products— 6.0% 465,787
43 Barry Callebaut AG 95,941 .
‘ Road & Rail —2.0%
935 Kerry Group PLC, Class A 89,498 809 Canadian National Railway Co. 91,000
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Shares Description Value
COMMON STOCKS (Continued)

Software— 3.9%
60 Constellation Software, Inc. $ 89,071
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ASSETS:

Investments, at value - Unaffiliated.......................
Investments, at value - Affiliated ..........................

Total investments, atvalue..............ccooviiiiiinn....
Cash.. ...
FOreign CUrrenCy...........oooiiiiiiiiii i

Recelvables:

INtErESt. e
Investment securities sold . ...........co it
DIVIdENDS ..ot
Fund shares sold ...ttt
Dividend reclaims .. .....ovviiiii e
From investment advisor ...,
Prepaid eXpensSeS. . ..o.v i

Total ASSELS .t

LIABILITIES:
Payables:

Investment securities purchased.......................
Investment advisory fees ...t
Fund shares redeemed................cooiviiininnn..

12b-1 distribution and service fees

Shareholder reporting fees ...
Administrative service fees............... ..ol
Variation margin. .........oveiiii e
Licensing fees. ...
Administrative fees ...

First Trust/Dow

Jones Dividend First Trust

First Trust

....................... 896,332,130
......................... 567871

....................... 2544

...................... 782,819
....................... 389,292
....................... 291,160
...................... 187,327
....................... 154,020
....................... 150,112

& Income Multi Income  Dorsey Wright
Allocation Allocation Tactical Core
Portfolio Portfolio Portfolio
....................... 896$332,130 $ 23,095,531 $ 10,424,713
— 13,002,113 39,342,643
36,097,644 49,767,356
782,439 1,192,384
1,705 —
7,755 —
25,210 —
39 —
815 —
11,309 9,063
115 162
36,927,031 50,968,965
16,643 10,439
7,702 10,934
11,476 8,969
6,189 8,870
— 13,791
3,929 8,533







First Trust/Dow

Jones Dividend First Trust
& Income Multi Income
Allocation Allocation
Portfolio Portfolio

First Trust




First Trust

International
First Trust Developed
Capital Strength  Capital Strength
Portfolio Portfolio
18 $ 20
536,753 75,988
— (11,925)
536,771 64,083
152,757 12,734
74,874 4,168
60,960 2,790
21,039 20,758
9,166 5,637
9,247 9,180
5,420 4,491
26,569 25,543
3,864 304
18,884 20,557
9,238 9,228
4,625 4,625
1,845 1,613
398,488 121,628
(63,928) (97,298)
334,560 24,330
202,211 39,753
(1,006,774) (67,654)
— (417)
(1,006,774) (68,071)
(10,454,767) (998,985)
— (191)
(10,454,767) (999,176)
(11,461,541) (1,067,247)

$(11,259,330)

$(1,027,494)

See Notes to Financial Statements
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First Trust Variable Insurance Trust
Statements of Changes in Net Assets

First Trust/Dow Jones Dividend
& Income Allocation Portfolio

First Trust Multi Income
Allocation Portfolio

Six Months Six Months
Ended Year Ended Year
6/30/2022 Ended 6/30/2022 Ended
(Unaudited) 12/31/2021 (Unaudited) 12/31/2021

OPERATIONS:
Net investment income (I0SS) .......ccovviiiiiiiiiiii e, $ 975362 $ 10,294,681 $ 536,594 $ 791,951
Net realized gain (I0SS). ......ovuiiiii e 219,572 118,247,642 1,153,973 1,454,649
Net change in unrealized appreciation (depreciation).......... (193,246,868) (8,969,992) (5,595,874) 1,985,04
Net increase (decrease) in net assets resulting from

(o] o 1T =1 10 L (160, @H)) 119,572,331 (3,905,307) 4,231,648
DISTRIBUTIONS TO SHAREHOLDERS FROM

INVESTMENT OPERATIONS:
Class | Shares. ........oiiii i (123,381,) (17,747,847) (1,210,067) (829,833)
Class [ Shares .......oii i e 20(,680) (30,791) (5,453) (3,905)
Total distributions to shareholders from investment

OPEIALIONS . cce ettt e e (123, 7831,) (17,778,638) (1,215,520) (833,738)
CAPITAL TRANSACTIONS:
Proceeds from shares sold .....................cooiiint. 232,177 51,602,753 2,945,175 7,333,516
Proceeds from shares reinvested........................... 123,791,861 17,778,638 1,215,520 833,738
Cost of sharesredeemed................coiiiiiiiinn., (881,575) (91,423,655) (2,637,294