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Investment Objective
The First Trust Dorsey Wright Tactical Core Portfolio (the Fund")seeks to provide total return.

Fees and Expenses of the Fund

The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. The Total Annual
Fund Operating Expenses reflected below do not include contract level fees of the variable annuity or variable life insurance
contracts offered by a Participating Insurance Company (each sContracts. If such fees were included, the Total Annual Fund
Operating Expenses would be higher. More information about eligibility requirements for each share class is available from
your Participating Insurance Company.

Shareholder Fees
(fees paid directly from your investment)

Class| Class|l
Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price) None None
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class| Classl
Management Fees 0.35% 0.35%
Distribution and Service (12b-1) Fees 0.25% 0.00%
Other Expenses 0.61% 4.57%
Acquired Fund Fees and Expensé’s 0.47% 0.47%
Total Annual Fund Operating Expenses 1.68% 5.39%
Fee Waiver and Expense Reimbursemefi 0.38% 4.34%
Total Net Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement 1.30% 1.05%

(1) Pursuantto a contractual agreement between the Trust, on behalf of the Fund, and the Fundes investment advisor, the Fund's investment
advisor has agreed to waive fees and/or pay the Fundes expenses to the extent necessary to prevent the total net annual fund expenses
of the Class | shares and Class Il shares (excluding interest expense, brokerage commissions and other trading expenses, taxes and
extraordinary expenses) from exceeding 1.30% and 1.05%, respectively, of the Fundes average daily net assets at least through
May 1, 2024 (the *Expense CapsZ). Because acquired fund fees and expenses are estimated for the current fiscal year, the Advisor will
periodically adjust the amount of the fee waiver and expense reimbursement in order to attempt to meet the Expense Caps; however,
individual shareholders may experience total net annual fund expenses higher or lower than the Expense Caps depending upon when
shares are redeemed and the accuracy of the Advisores estimates regarding acquired fund fees and expenses. Expenses borne by the
Fundes investment advisor are subject to reimbursement by the Fund for up to three years from the date the fee or expense was incurred,






Domestic Equity ETFs

The domestic equity asset class is comprised of a (i) 60% investment in the five ETFs included in the Dorsey Wright Focus
Five™ Index; and (ii) 40% investment in three First Trust size and style-based ETFs.



privately-issued, non-agency sponsored mortgage- and asset-backed securities. Under normal market conditions, FTSMes
portfolio is expected to have an average duration of less than one year and an average maturity of less than three years.
Additional information regarding FTSM, including its prospectus and most recent annual report, is available without charge
by visiting www.ftportfolios.com/Retail/Etf/EtfFundNews.aspx?Ticker=FTSM.

The Index positions within each asset class are evaluated and rebalanced, if necessary, on an approximately weekly basis. The
asset classallocations are evaluated and rebalanced, if necessary, on a monthly basis. The Fund will make corresponding changes
to its portfolio typically within one business day of any change in the Index.

The ETFs in which the Fund invests may hold U.S. and non-U.S. equity and debt securities, including convertible securities
and mortgage securities, of all market capitalization ranges. In general, snon-U.S.Z shall mean securities issued or guaranteed
by companies and/or governmental agencies organized under the laws of countries other than the United States (including
emerging markets). The non-U.S. equity securities may include American depositary receipts, global depositary receipts or
other depositary receipts. The Fund may investin U.S. dollar denominated and non-U.S. dollar denominated securities.

The remaining portion of the Fundes portfolio (up to 20% of its net assets) not invested in securities that comprise the Index
will be invested in ETFs selected by the Advisor to provide exposure to the same asset classes as the Index as well as cash
and cash equivalents. It is expected that a majority of such ETFs will be advised by First Trust.

Principal Risks

You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no assurance that
the Fundes investment objective will be achieved. The order of the below risk factors does not indicate the significance of any
particular risk factor.

ASSET-BACKED SECURITIES RISBertain ETFs in which the Fund may invest hold asset-backed securities. Asset-backed
securities are debt securities typically created by buying and pooling loans or other receivables other than mortgage loans
and creating securities backed by those similar type assets. As with other debt securities, asset-backed securities are subject
to credit risk, extension risk, interest rate risk, liquidity risk and valuation risk. These securities are generally not backed by



CREDIT RISKThe ETFs in which the Fund invests may have credit risk. An issuer or other obligated party of a debt security
held by an underlying ETF may be unable or unwilling to make dividend, interest and/or principal payments when due. In
addition, the value of a debt security may decline because of concerns about the issueres ability or unwillingness to make such
payments.

CURRENCY RISKIhe Fund may invest in ETFs that hold securities denominated in a non-U.S. currency. Changes in currency
exchange rates affect the value of investments denominated in aforeign currency, and therefore the value of such investments
in an underlying ETFes portfolio. An underlying ETFes net asset value could decline if a currency to which an underlying ETF
has exposure depreciates against the U.S. dollar or if there are delays or limits on repatriation of such currency. Currency
exchange rates can be very volatile and can change quickly and unpredictably. As a result, the value of an investmentin such
an underlying ETF may change quickly and without warning.

CYBER SECURITY RISK.



the proceeds of sales and future economic or political crises could lead to price controls, forced mergers, expropriation or
confiscatory taxation, seizure, nationalization or creation of government monopolies.

EQUITY SECURITIES RISKhe Fund invests in ETFs that hold equity securities. The value of an underlying ETFes shares will
fluctuate with changes in the value of the equity securities in which it invests. Equity securities prices fluctuate for several
reasons, including changesininvestorse perceptions of the financial condition of an issuer or the general condition of the relevant
equity market, such as market volatility, or when political or economic events affecting an issuer occur. Common stock prices
may be particularly sensitive to rising interest rates, as the cost of capital rises and borrowing costs increase. Equity securities
may decline significantly in price over short or extended periods of time, and such declines may occur in the equity market
as awhole, or they may occur in only a particular country, company, industry or sector of the market.

ETF RISKThe Fundes investment in shares of ETFs subjects it to the risks of owning the securities underlying the ETF, as well
as certain structural risks, including authorized participant concentration risk, market maker risk, premium/discount risk and
trading issues risk. As a shareholder in another ETF, the Fund bears its proportionate share of the ETFes expenses, subjecting
Fund shareholders to duplicative expenses.

EXTENSION RISKCertain ETFs in which the Fund may invest hold debt securities that subjectthem to extension risk. Extension
risk is the risk that, when interest rates rise, certain obligations will be paid off by the issuer (or other obligated party) more
slowly than anticipated, causing the value of these debt securities to fall. Rising interest rates tend to extend the duration of
debt securities, making their market value more sensitive to changes in interest rates. The value of longer-term debt securities
generally changes more in response to changes in interest rates than shorter-term debt securities. As a result, in a period of
rising interest rates, securities may exhibit additional volatility and may lose value.



INDEX PROVIDER RISKThere is no assurance that the Index Provider, or any agents that act on its behalf, will compile the
Index accurately, or that the Index will be determined, maintained, constructed, reconstituted, rebalanced, composed,
calculated or disseminated accurately. The Index Provider and its agents do not provide any representation or warranty in
relation to the quality, accuracy or completeness of data in the Index, and do not guarantee that the Index will be calculated
in accordance with its stated methodology. The Advisores mandate as described in this prospectus is to manage the Fund
consistently with the Index provided by the Index Provider. The Advisor relies upon the Index provider and its agents to
accurately compile, maintain, construct, reconstitute, rebalance, compose, calculate and disseminate the Index accurately.
Therefore, losses or costs associated with any Index Provider or agent errors generally will be borne by the Fund and its
shareholders. To correct any such error, the Index Provider or its agents may carry out an unscheduled rebalance of the Index
or other modification of Index constituents or weightings. When the Fund in turn rebalances its portfolio, any transaction
costs and market exposure arising from such portfolio rebalancing will be borne by the Fund and its shareholders. Unscheduled
rebalances also expose the Fund to additional tracking error risk. Errors in respect of the quality, accuracy and completeness
of the data used to compile the Index may occur from time to time and may not be identified and corrected by the Index
Provider for a period of time or at all, particularly where the Index is less commonly used as a benchmark by funds or advisors.
For example, during a period where the Index contains incorrect constituents, the Fund tracking the Index would have market
exposure to such constituents and would be underexposed to the Indexss other constituents. Such errors may negatively impact
the Fund and its shareholders. The Index Provider and its agents rely on various sources of information to assess the criteria
of issuers included in the Index, including information that may be based on assumptions and estimates. Neither the Fund
nor the Advisor can offer assurances that the Indexes calculation methodology or sources of information will provide an accurate
assessment of included issuers. Unusual market conditions may cause the Index Provider to postpone a scheduled rebalance,
which could cause the Index to vary from its normal or expected composition. The postponement of a scheduled rebalance
in a time of market volatility could mean that constituents that would otherwise be removed at rebalance due to changes in
market capitalizations, issuer credit ratings, or other reasons may remain, causing the performance and constituents of the
Indexto vary from those expected under normal conditions. Apart from scheduled rebalances, the Index Provider or its agents
may carry out additional ad hoc rebalances to the Index due to unusual market conditions or in order, for example, to correct
an error in the selection of index constituents.

INDEX REBALANCE RISKPursuant to the methodology that the Index Provider uses to calculate and maintain the Index,
the Fund may own a significant number of the outstanding shares of ETFs included in the Fund. Any such ETF may be removed
from the Index in the event that it does not comply with the eligibility requirements of the Index. As a result, the Fund may

be forced to sell shares of certain ETFs at inopportune times or for prices other than at current market values or may elect
not to sell such shares on the day that they are removed from the Index, due to market conditions or otherwise. Due to these
factors, the variation between the Fundes annual return and the return of the Index may increase significantly. Apart from
scheduled rebalances, the Index Provider may carry out additional ad hoc rebalances to the Index to, for example, correct an
error inthe selection of constituents. When the Fund in turn rebalances its portfolio, any transaction costs and market exposure
arising from such portfolio rebalancing will be borne by the Fund and its shareholders. Unscheduled rebalances may also expose
the Fund to additional tracking error risk. Therefore, errors and additional ad hoc rebalances carried out by the Index Provider
may increase the Fundes costs and market exposure.

INFLATION RISK.Certain ETFs in which the Fund may invest hold securities that subject them to inflation risk. Inflation risk
is the risk that the value of assets or income from investments will be less in the future as inflation decreases the value of
money. As inflation increases, the present value of an underlying ETFes assets and distributions may decline.

INTEREST RATE RISKThe Fund may invest in ETFs that hold debt securities. Interest rate risk is the risk that the value of
the debt securities in an underlying ETFes portfolio will decline because of rising market interest rates. Interest rate risk is
generally lower for shorter term debt securities and higher for longer-term debt securities. An underlying ETF may be subject
to a greater risk of rising interest rates than would normally be the case due to the current period of historically low rates and
the effect of potential government fiscal policy initiatives and resulting market reaction to those initiatives. Duration is a
reasonably accurate measure of a debt securityes price sensitivity to changes ininterest rates and a common measure of interest
rate risk. Duration measures a debt securityes expected life on a present value basis, taking into account the debt securityes
yield, interest payments and final maturity. In general, duration represents the expected percentage change in the value of
a security for an immediate 1% change in interest rates. For example, the price of a debt security with a three-year duration
would be expected to drop by approximately 3% in response to a 1% increase in interest rates. Therefore, prices of debt
securities with shorter durations tend to be less sensitive to interest rate changes than debt securities with longer durations.
As the value of a debt security changes over time, so will its duration.



LIBOR TRANSITION RISKThe United Kingdomes Financial Conduct AuthoritydFCAY, which regulates LIBOR, intends to cease
making LIBOR available as a reference rate over a phase-out period that began on January 1, 2022. However, subsequent
announcements by the FCA, the LIBOR administrators, and other regulators indicate that it is possible that the most widely
used LIBOR rates may continue until mid-2023. The unavailability or replacement of LIBOR may affect the value, liquidity or
return on certain Fund investments and may result in costs incurred in connection with closing out positions and entering
into new trades. Any potential effects of the transition away from LIBOR on the Fund or on certain instruments in which the
Fund invests can be difficult to ascertain, and they may vary depending on a variety of factors. In the United States, it is
anticipated that in many instances the Secured Overnight Financing RatesSOFRYwill replace LIBOR as the reference rate
for many of the floating rate instruments held by the Fund. There is no assurance that the composition or characteristics of
SOFR, or any alternative reference rate, will be similar to or produce the same value or economic equivalence as LIBOR or
that instruments using an alternative rate will have the same volume or liquidity. As a result, the transition process might lead
to increased volatility and reduced liquidity in markets that currently rely on LIBOR to determine interest rates; a reduction

in the value of some LIBOR-based investments; increased difficulty in borrowing or refinancing and diminished effectiveness
of any applicable hedging strategies against instruments whose terms currently include LIBOR; and/or costs incurred in
connection with temporary borrowings and closing out positions and entering into new agreements. Any such effects (as well
as other unforeseen effects) of the transition away from LIBOR and the adoption of alternative reference rates could result
in losses to the Fund.

LIQUIDITY RISK Certain ETFs in which the Fund may invest may hold certain investments that may be subject to restrictions
on resale, trade over-the-counter or in limited volume, or lack an active trading market. Accordingly, an underlying ETF may
not be able to sell or close out of such investments at favorable times or prices (or at all), or at the prices approximating those

at which the underlying ETF currently values them. llliquid securities may trade at a discount from comparable, more liquid
investments and may be subject to wide fluctuations in market value.

MARKET RISK Market risk is the risk that a particular security, or shares of the Fund in general, may fall in value. Securities



are particularly sensitive to prepayment risk and extension risk, given that mortgage loans generally allow borrowers to
refinance. In periods of declining interest rates, borrowers may be more apt to prepay their mortgage sooner than expected.
This can reduce the returns to the security holder as the amount of interest related to the price may be reduced while the
proceeds may have to be reinvested at lower prevailing interest rates. This is prepayment risk. In periods of rising interest
rates, borrowers may be less likely to refinance than expected thus extending the cash flows of the security such that there
isincreased downward price sensitivity to interest rate changes. Thisis extensionrisk. As the timing and amount of prepayments
cannot be accurately predicted, the timing of changes in the rate of prepayments of the mortgage loans may significantly
affect an underlying ETF's actual yield to maturity on any mortgage-related securities. Along with prepayment risk,
mortgage-related securities are significantly affected by interest rate risk.

MUNICIPAL SECURITIES RISKCertain ETFs in which the Fund may invest hold municipal securities. Issuers, including
governmentalissuers, may be unable to pay their obligations as they come due. The values of municipal securities that depend
on a specific revenue source to fund their payment obligations may fluctuate as a result of actual or anticipated changes in
the cash flows generated by the revenue source or changes in the priority of the municipal obligation to receive the cash flows
generated by the revenue source. The values of municipal securities held by an underlying ETF may be adversely affected by
local political and economic conditions and developments. Adverse conditions in an industry significant to a local economy
could have a correspondingly adverse effect on the financial condition of local issuers. In addition, income from municipal
securities held by an underlying ETF could be declared taxable because of, among other things, unfavorable changes in tax
laws, adverse interpretations by the Internal Revenue Service or state tax authorities, or noncompliant conduct of an issuer
or other obligated party. Loss of tax-exempt status may cause interest received and distributed to shareholders by an underlying
ETF to be taxable and may result in a significant decline in the values of such municipal securities. Due to the COVID-19
pandemic, the risks of the municipal securities market have been magnified. The costs associated with combating the pandemic
and the negative impact on tax revenues has adversely affected the financial condition of many states and political subdivisions.
These risks may also adversely affect several sectors of the municipal bond market, such as airports, toll roads, hospitals and
colleges, among many others. The full impact of the COVID-19 pandemic on state and political subdivisionse ability to make
payments on debt obligations is impossible to predict, but could negatively impact the value of bonds, the ability of state and
political subdivisions to make payments when due and the performance of the Fund.

NON-AGENCY SECURITIES RISKertain ETFs in which the Fund may invest hold non-agency securities. Investments in
asset-backed or mortgage-backed securities offered by non-governmental issuers, such as commercial banks, savings and
loans, private mortgage insurance companies, mortgage bankers and other secondary marketissuers are subject to additional



its investment objective. Although the Fund and the Fund's investment advisor seek to reduce these operational risks through
controls and procedures, there is no way to completely protect against such risks.

PASSIVE INVESTMENT RISKrhe Fund is not actively managed. The Fund invests in securities included in or representative



As a result, if the Advisor were to change its valuation policies, or if the Fund or an underlying ETF were to change pricing
services, or if a pricing service were to change its valuation methodology, there could be a material impact, either positive or
negative, on the Fund or an underlying ETFes net asset value. Additionally, pricing services generally price debt securities
assuming orderly transactions of an institutional sround lotZ size, but some trades may occur in smaller, sodd lotZ sizes, often
at lower prices than institutional round lot trades. There is no assurance that the Fund or an underlying ETF will be able to
sell a portfolio security at the price established by the pricing service, which could resultin aloss to the Fund or an Underlying



Average Annual Total Returns for the Periods Ended December 31, 2022

Since Inception
1 Year 5 Years Inception Date

Fund Performance - Class | -17.05% 3.13% 4.55% 10/30/2015
Fund Performance - Class | -16.81% 3.28% 4.71%
Broad Blended Benchmark) (reflects no deduction for fees,

expenses or taxes) -15.79% 5.96% 7.10%
Bloomberg U.S. Aggregate Bond Inde® (reflects no deduction

for fees, expenses or taxes) -13.01% 0.02% 0.79%
S&P 500° Index® (reflects no deduction for fees, expenses or

taxes) -18.11% 9.42% 10.99%

(1) TheBroad Blended Benchmark returnis split between the Bloomberg U.S. Aggregate Bond Index (40%) and the S&P &0@lex (60%).
The Broad Blended Benchmark returns are calculated by using the monthly return of the two indices during each period shown above.
At the beginning of each month the two indices are rebalanced to a 40% and 60% ratio, respectively, to account for divergence from
thatratio that occurred during the course of each month. The monthly returns are then compounded for each period shown above, giving
the performance for the Broad Blended Benchmark for each period shown above.

(2) The Bloomberg U.S. Aggregate Bond Index represents the U.S. investment grade fixed rate bond market, with index components for
government and corporate securities, mortgage pass-through securities, and asset-backed securities. Bonds included in the index are
U.S. dollar denominated; have a fixed rate coupon; carry an investment-grade rating; have at least one year to final maturity; and meet
certain criteria for minimum amount of outstanding par value.

(3) The S&P 50¢ Index is an unmanaged index of 500 stocks used to measure large-cap U.S. stock market performance.

Management

I es men »Ad se,
First Trust Advisors L.P. ¢First TrustZor the *AdvisorZ

Pe, fe. e-Manage:s
The Fundes portfolio is managed by a team (thelnvestment CommitteeZ consisting of:



The Fund offers to buy back (redeem) shares of the Fund from the Account at any time at net asset value. The Account will
redeem shares to make benefit or surrender payments under the terms of the Contracts or to effect transfers among investment
options. Redemptions are processed on any day on which the Fund is open for business and are effected at the net assetvalue
next determined after the redemption order, in proper form, is received. Orders received before the close of trading on a






mortgage payments are divided up between paying the loanes principal and paying the loanes interest, are referred to as stripped
mortgage-backed securities (SMBS). Further, mortgage-backed securities can also be categorized as collateralized mortgage
obligations (CMOs) or real estate mortgage investment conduits (REMICs) where they are divided into multiple classes with
each class being entitled to a different share of the principal and/or interest payments received from the pool of underlying
assets.

Municipal Bonds

Municipal bonds are generally issued by or on behalf of states, territories or possessions of the United States and the District
of Columbia and their political subdivisions, agencies, authorities and other instrumentalities. The types of municipal bonds
inwhich the underlying ETFs may investinclude municipal lease obligations (and certificates of participation in such obligations),
municipal general obligation bonds, municipal revenue bonds, municipal notes, municipal cash equivalents, private activity
bonds (including without limitation industrial development bonds) and prerefunded and escrowed to maturity bonds.

Preferred Securities

Certain of the preferred securities in which the underlying ETFs invest are traditional preferred stocks which issue dividends
that qualify for the dividends received deduction under which «qualifiedZ domestic corporations are able to exclude a percentage
of the dividends received from their taxable income. Certain of the preferred securities in which the underlying ETFs invest
are preferred stock that does notissue dividends that qualify for the dividends received deduction or generate qualified dividend
income. Hybrid preferred securities, another type of preferred securities, are typically junior and fully subordinated liabilities
of an issuer or the beneficiary of a guarantee that is junior and fully subordinated to the other liabilities of the guarantor.
Preferred securities held by the underlying ETFs generally pay fixed or adjustable-rate distributions to investors and have
preference over common stock in the payment of distributions and the liquidation of a companyes assets, which means that
a company typically must pay dividends or interest on its preferred securities before paying any dividends on its common
stock. Preferred securities are generally junior to all forms of the companyes debt, including both senior and subordinated
debt.

Equity Securities
The ETFs in which the Fund invests hold equity securities, which primarily include common stocks and depositary receipts.

ETFs

The Fund invests in ETFs, some of which are advised by the Advisor, which are registered investment companies that trade
on asecurities exchange. The shares of ETFs may, attimes, trade at a premium or discount to their net asset value. In addition,
the Fund will incur brokerage costs when purchasing and selling shares of ETFs. As a shareholderin an ETF, the Fund will bear



connection with recapitalizations, acquisitions, leveraged buyouts, and refinancing. A significant portion of the floating rate
loans in which the underlying ETFs may invest may be rated below investment grade or unrated. The floating rate loans held
by the underlying ETFs may be senior or subordinate obligations of the borrower. In the event of bankruptcy, holders of senior
floating rate loans are typically paid (to the extent assets are available) before certain other creditors of the borrower (.g.,
bondholders and stockholders). Holders of subordinate loans may be paid after more senior bondholders. Loans may or may
not be secured by collateral.






data corruption or lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational
damage, additional compliance costs associated with corrective measures and/or financial loss. These risks typically are not
covered by insurance. In general, cyber incidents can result from deliberate attacks or unintentional events. Cyber incidents
include, but are not limited to, gaining unauthorized access to digital systems €.g., through shackingZ or malicious software
coding) for purposes of misappropriating assets or sensitive information, corrupting data or causing operational disruption.
Cyber attacks may also be carried out in a manner that does not require gaining unauthorized access, such as causing
denial-of-service attacks on websites {.e., efforts to make network services unavailable to intended users). Cyber security
failures by or breaches of the systems of the Advisor, distributor and other service providers (including, but not limited to,
sub-advisors, index providers, fund accountants, custodians, transfer agents and administrators), market makers, authorized
participants or the issuers of securities in which the Fund invests, have the ability to cause disruptions and impact business
operations, potentially resulting in: financial losses; interference with the Fundes ability to calculate its net asset value; disclosure
of confidential trading information; impediments to trading; submission of erroneous trades or erroneous creation or
redemption orders; the inability of the Fund or its service providers to transact business; violations of applicable privacy and
other laws; regulatory fines penalties, reputational damage, reimbursement or other compensation costs; or additional
compliance costs. Substantial costs may be incurred by the Fund in order to resolve or prevent cyber incidents in the future.
While the Fund has established business continuity plans in the event of, and risk management systems to prevent, such cyber
attacks, there are inherent limitations in such plans and systems, including the possibility that certain risks have not been
identified and that prevention and remediation efforts will not be successful. Furthermore, the Fund cannot control the cyber
security plans and systems putin place by service providers to the Fund, issuers in which the Fund invests, market makers or
authorized participants. However, there is no guarantee that such efforts will succeed, and the Fund and its shareholders could
be negatively impacted as a result.

DEBT SECURITIES RISKertain ETFsinwhich the Fund may invest hold debt securities. Investments in debt securities subject
the holder to the credit risk of the issuer. Credit risk refers to the possibility that the issuer or other obligor of a security will
not be able or willing to make payments of interest and principal when due. Generally, the value of debt securities will change



market manipulation, higher levels of inflation, political and economic instability, greater risk of a market shutdown and more
governmental limitations on foreign investments in emerging market countries than are typically found in more developed
market countries. Moreover, emerging market countries often have less uniformity in accounting and reporting requirements,
unsettled securities laws, less reliable securities valuations and greater risks associated with custody of securities than
developed markets. In addition, the Public Company Accounting Oversight Board, which regulates auditors of U.S. public
companies, is unable to inspect audit work papers in certain emerging market countries. Emerging market countries often
have greater risk of capital controls through such measures as taxes or interest rate control than developed markets. Certain



EXTENSION RISKCertain ETFsinwhichthe Fund may invest hold debt securities that subject them to extension risk. Extension
risk is the risk that, when interest rates rise, certain obligations will be paid off by the issuer (or other obligated party) more
slowly than anticipated, causing the value of these debt securities to fall. Rising interest rates tend to extend the duration of
debt securities, making them more sensitive to changes in interest rates. The value of longer-term debt securities generally
changes more inresponse to changes in interestrates than shorter-term debt securities. As aresult, in a period of rising interest
rates, securities may exhibit additional volatility and may lose value. Extension risk is particularly prevalent for a callable debt
security where an increase in interest rates could resultin the issuer of that security choosing not to redeem the debt security
as anticipated on the securityes call date. Such a decision by the issuer could have the effect of lengthening the debt securityes
expected maturity, making it more vulnerable to interest rate risk and reducing its market value.

FLOATING RATE DEBT INSTRUMENTS RISBertain ETFs in which the Fund may invest hold floating rate debt instruments.
Investments in floating rate debt instruments are subject to the same risks as investments in other types of debt securities,
including credit risk, interest rate risk, liquidity risk and valuation risk. Floating rate debt instruments include debt securities
issued by corporate and governmental entities, as well as bank loans, mortgage-backed securities and asset-backed securities.
Floating rate debt instruments are structured so that the securityss coupon rate fluctuates based upon the level of areference
rate. Most commonly, the coupon rate of a floating rate debt instrument is set at the level of a widely followed interest rate,
plus a fixed spread. As a result, the coupon on floating rate debt instrument will generally decline in a falling interest rate
environment, causing an underlying ETF to experience a reduction in the income it receives from the instrument. A floating
rate debtinstrumentes coupon rate resets periodically according to its terms. Consequently, in arising interest rate environment,
floating rate debt instruments with coupon rates that reset infrequently may lag behind the changes in market interest rates.
Floating rate debt instruments may also contain terms that impose a maximum coupon rate the issuer will pay, regardless of
the level of the reference rate. The underlying ETF may invest in floating rate loans considered to be high yield, or sjunk,Z
instruments and considered speculative because of the credit risk of theirissuers. Suchissuers are more likely than investment
grade issuers to default on their payments of interest and principal owed to an underlying ETF. An economic downturn would
also generally lead to a higher non-paymentrate, and a floating rate debt instrument may lose significant market value before
a default occurs. To the extent an underlying ETF invests in floating rate loans, such instruments may be subject to legal or
contractual restrictions on resale, may trade infrequently, and their value may be impaired when the underlying ETF needs
to liquidate such securities. It is possible that the collateral securing a floating rate loan may be insufficient or unavailable to
the underlying ETF, and that the underlying ETFes rights to collateral may be limited by bankruptcy or insolvency laws.
Additionally, there is no central clearinghouse for loan trades and the loan market has not established enforceable settlement
standards or remedies for failure to settle. As such, the secondary market for floating rate loans may be subject to irregular
trading activity, wide bid/ask spreads and extended trade settlement periods which may cause an underlying ETF to be unable
to realize the full value of its investment. Lastly, floating rate loans may not be considered esecurities,Z and purchasers, such
as an underlying ETF, therefore may not be entitled to rely on the anti-fraud protections of the federal securities laws.

HIGH YIELD SECURITIES RISIKCertain ETFs in which the Fund may invest hold high yield securities. An underlying ETFes
investmentin high yield securities, or sjunkZ bonds, may entail increased credit risks and the risk that the value of the underlying
ETFes assets will decline, and may decline precipitously, with increases in interest rates. In recent years there have been wide
fluctuations in interest rates and therefore in the value of debt securities generally. High yield securities are, under most
circumstances, subject to greater market fluctuations and risk of loss of income and principal than are investments in
lower-yielding, higher-rated debt securities. As interest rates rise, the value of high yield securities may decline precipitously.
Increased rates may also indicate a slowdown in the economy which may adversely affect the credit of issuers of high yield
securities resulting in a higher incidence of defaults among such issuers. A slowdown in the economy, or a development
adversely affecting an issueres creditworthiness, may result in the issuer being unable to maintain earnings or sell assets at
the rate and at the prices, respectively, that are required to produce sufficient cash flow to meet its interest and principal
requirements. The underlying ETFes portfolio managers cannot predict future economic policies or their consequences or,



the securities of issuers within the same country, state, region, industry or sector, an adverse economic, business or political
development may affect the value of the Fundes investments more than if the Fund were more broadly diversified. A significant
exposure makes the Fund more susceptible to any single occurrence and may subject the Fund to greater market risk than a
fund that is more broadly diversified. There may be instances in which the Index, for a variety of reasons including changes
inthe prices ofindividual securities held by the Fund, has alarger exposure to a small number of stocks or a single stock relative
to the rest of the stocks in the Index. Under such circumstances, the Fund will not deviate from the Index except in rare
circumstances or in an immaterial way and therefore the Fundes returns would be more greatly influenced by the returns of
the stock(s) with the larger exposure.

INDEX PROVIDER RISKThere is no assurance that the Index Provider, or any agents that act on its behalf, will compile the
Index accurately, or that the Index will be determined, maintained, constructed, reconstituted, rebalanced, composed,
calculated or disseminated accurately. The Index Provider and its agents do not provide any representation or warranty in
relation to the quality, accuracy or completeness of data in the Index, and do not guarantee that the Index will be calculated
in accordance with its stated methodology. The Advisores mandate as described in this prospectus is to manage the Fund
consistently with the Index provided by the Index Provider. The Advisor relies upon the Index provider and its agents to
accurately compile, maintain, construct, reconstitute, rebalance, compose, calculate and disseminate the Index accurately.
Therefore, losses or costs associated with any Index Provider or agent errors generally will be borne by the Fund and its
shareholders. To correct any such error, the Index Provider or its agents may carry out an unscheduled rebalance of the Index
or other modification of Index constituents or weightings. When the Fund in turn rebalances its portfolio, any transaction
costs and market exposure arising from such portfolio rebalancing will be borne by the Fund and its shareholders. Unscheduled



securities will increase in value when interest rates fall and decrease in value when interest rates rise. An underlying ETF may
be subject to a greater risk of rising interest rates than would normally be the case due to the current period of historically
low rates and the effect of potential government fiscal policy initiatives and resulting market reaction to those initiatives.
Interestrate risk is generally lower for shorter term investments and higher for longer term investments. Duration isacommon
measure of interest rate risk. Duration measures a debt securityss expected life on a present value basis, taking into account
the debt securityes yield, interest payments and final maturity. Duration is a reasonably accurate measure of a debt securityss
price sensitivity to changes in interest rates. The longer the duration of a debt security, the greater the debt securityes price
sensitivity isto changes ininterestrates. Rising interest rates also may lengthen the duration of debt securities with call features,
since exercise of the call becomes less likely as interest rates rise, which in turn will make the securities more sensitive to
changes in interest rates and result in even steeper price declines in the event of further interest rate increases. An increase
in interest rates could also cause principal payments on a debt security to be repaid at a slower rate than expected. This risk
is particularly prevalent for a callable debt security where an increase in interest rates could cause the issuer of that security
to not redeem the security as anticipated on the call date, effectively lengthening the securityss expected maturity, in turn
making that security more vulnerable to interest rate risk and reducing its market value. When interest rates fall, an underlying
ETF may be required to reinvest the proceeds from the sale, redemption or early prepayment of a debt security at a lower
interest rate.

LIBOR TRANSITION RISKThe United Kingdomes Financial Conduct Authority{FCAY, which regulates LIBOR, intends to cease
making LIBOR available as a reference rate over a phase-out period that began on January 1, 2022. However, subsequent
announcements by the FCA, the LIBOR administrators, and other regulators indicate that it is possible that the most widely
used LIBOR rates may continue until mid-2023. The unavailability or replacement of LIBOR may affect the value, liquidity or
return on certain Fund investments and may result in costs incurred in connection with closing out positions and entering
into new trades. Any potential effects of the transition away from LIBOR on the Fund or on certain instruments in which the
Fund invests can be difficult to ascertain, and they may vary depending on a variety of factors. In the United States, it is
anticipated that in many instances SOFR, will replace LIBOR as the reference rate for many of the floating rate instruments
held by the Fund. There is no assurance that the composition or characteristics of SOFR, or any alternative reference rate,
will be similar to or produce the same value or economic equivalence as LIBOR or that instruments using an alternative rate
will have the same volume or liquidity. As aresult, the transition process might lead to increased volatility and reduced liquidity
in markets that currently rely on LIBOR to determine interest rates; a reduction in the value of some LIBOR-based investments;
increased difficulty in borrowing or refinancing and diminished effectiveness of any applicable hedging strategies against
instruments whose terms currently include LIBOR; and/or costs incurred in connection with temporary borrowings and closing
out positions and entering into new agreements. Any such effects (as well as other unforeseen effects) of the transition away
from LIBOR and the adoption of alternative reference rates could result in losses to the Fund.

LIQUIDITY RISK.The Fund may invest in ETFs with investments that it may not be able to dispose of or close out readily at
afavorable time or price (or at all), or at a price approximating an underlying ETFes valuation of the investment. For example,
certain investments may be subject to restrictions on resale, may trade over-the-counter or in limited volume, or may not
have an active trading market. llliquid securities may trade at a discount from comparable, more liquid investments and may
be subject to wide fluctuations in market value. It may be difficult for an underlying ETF to value illiquid securities accurately.
The market for certain investments may become illiquid under adverse market or economic conditions independent of any
specific adverse changes in the conditions of a particular issuer. If an underlying ETF needed to sell a large block of illiquid
securities to meet shareholder redemption request or to raise cash, these sales could further reduce the securitiese prices and
adversely affect performance of the underlying ETF. Disposal of illiquid securities may entail registration expenses and other
transaction costs that are higher than those for liquid securities.

MARKET RISK Market risk is the risk that a particular security, or shares of the Fund in general, may fall in value. Securities
are subject to market fluctuations caused by such factors as economic, political, regulatory or market developments, changes
in interest rates and perceived trends in securities prices. Shares of the Fund could decline in value or underperform other
investments due to short-term market movements or any longer periods during more prolonged market downturns. In addition,
local, regional or global events such as war, acts of terrorism, spread of infectious diseases or other public health issues,
recessions, natural disasters, or other events could have a significant negative impact on the Fund and its investments. For
example, the coronavirus disease 2019 (COVID-19) global pandemic and the ensuing policies enacted by governments and
central banks have caused and may continue to cause significant volatility and uncertainty in global financial markets, negatively
impacting global growth prospects. While vaccines have been developed, there is no guarantee that vaccines will be effective



well as Fund performance. These events also adversely affect the prices and liquidity of the Fundes portfolio securities or other
instruments and could result in disruptions in the trading markets. Recent and potential future bank failures could result in
disruption to the broader banking industry or markets generally and reduce confidence in financial institutions and the economy
as awhole, which may also heighten market volatility and reduce liquidity. Any of such circumstances could have a materially
negative impact on the value of the Fundes shares and result in increased market volatility. During any such events, the Fundes
shares may trade at increased premiums or discounts to their net asset value and the bid/ask spread on the Fundes shares
may widen.

MOMENTUM INVESTING RISKThe Fund utilizes asmomentumZ style of investing that emphasizes selecting stocks that have
had higher recent price performance compared to other stocks. Momentum can change quickly and stocks that previously
exhibited high momentum characteristics may not experience positive momentum or may experience more volatility than
the market as a whole. In addition, there may be periods when the momentum style of investing is out of favor and the
investment performance of the Fund may suffer.

MORTGAGE-RELATED SECURITIES RISBertain ETFs in which the Fund may invest hold mortgage-related securities.



In addition, income from municipal securities held by an underlying ETF could be declared taxable because of, among other
things, unfavorable changes in tax laws, adverse interpretations by the Internal Revenue Service or state tax authorities, or
noncompliant conduct of an issuer or other obligated party. Loss of tax-exempt status may cause interest received and
distributed to shareholders by an underlying ETF to be taxable and may result in a significant decline in the values of such
municipal securities. Due to the COVID-19 pandemic, the risks of the municipal securities market have been magnified. The
costs associated with combating the pandemic and the negative impact on tax revenues has adversely affected the financial
condition of many states and political subdivisions. These risks may also adversely affect several sectors of the municipal bond
market, such as airports, toll roads, hospitals and colleges, among many others. The full impact of the COVID-19 pandemic
on state and political subdivisionse ability to make payments on debt obligations isimpossible to predict, but could negatively
impact the value of bonds, the ability of state and political subdivisions to make payments when due and the performance
of the Fund.



In the event that the Index is no longer calculated, the Index license is terminated or the identity or character of the Index is
materially changed, the Fund will seek to engage a replacement index.

PORTFOLIO TURNOVER RISKhe Fund has an investment strategy that may frequently involve buying and selling portfolio
securities. High portfolio turnover may result in the Fund paying higher levels of transaction costs, including brokerage
commissions, dealer mark-ups and other costs and may generate greater tax liabilities for shareholders. Portfolio turnover
risk may cause the Fundes performance to be less than expected.

PREPAYMENT RISKCertain ETFs in which the Fund may invest hold debt securities that subject them to prepayment risk.



yields available from other debt securities. U.S. government securities are guaranteed only as to the timely payment of interest
and the payment of principal when held to maturity. While securities issued or guaranteed by U.S. federal government agencies
(such as Ginnie Mae) are backed by the full faith and credit of the U.S. Department of the Treasury, securities issued by
government sponsored entities (such as Fannie Mae and Freddie Mac) are solely the obligation of the issuer and generally do
not carry any guarantee fromthe U.S. government. No assurance can be given that the U.S. government will provide financial
support to its government sponsored entities or any other agency if not obligated by law to do so.

VALUATION RISK.The sale price the Fund or an underlying ETF could receive for a security may differ from the Fund or an
underlying ETFes valuation of the security, particularly for securities that trade in low volume or volatile markets or that are

valued using a fair value methodology. Unlike publicly traded securities that trade on national securities exchanges, there is
no central place or exchange for trading most debt securities. Debt securities generally trade on an sover-the-counterZ market.
Due to the lack of centralized information and trading, and variations in lot sizes of certain debt securities, the valuation of

debt securities may carry more uncertainty and risk than that of publicly traded securities. Debt securities are commonly valued
by third-party pricing services that utilize a range of market-based inputs and assumptions, including readily available market
guotations obtained from broker-dealers making markets in such securities, cash flows and transactions for comparable



industrialization, and there is no assurance that this growth rate will be maintained. Some Asian economies are highly dependent
on trade, and economic conditions in other countries within and outside Asia can impact these economies. Certain of these
economies may be adversely affected by trade or policy disputes with its major trade partners. There is also a high concentration
of market capitalization and trading volume in a small number of issuers representing a limited number of industries, as well
as a high concentration of investors and financial intermediaries. Certain Asian countries have experienced and may in the
future experience expropriation and nationalization of assets, confiscatory taxation, currency manipulation, political instability,
armed conflictand social instability as a result of religious, ethnic, socio-economic and/or political unrest. In particular, escalated
tensions involving North Korea and any outbreak of hostilities involving North Korea could have a severe adverse effect on
Asian economies. Governments of certain Asian countries have exercised, and continue to exercise, substantial influence over
many aspects of the private sector. In certain cases, the government owns or controls many companies, including the largest
in the country. Accordingly, government actions could have a significant effect on the issuers of the Fundes securities or on
economic conditions generally. Issuers in Asia may not be subject to the same accounting, auditing and financial reporting
standards as U.S. companies and if their securities are not listed on a U.S. exchange, they may not be subject to the same
corporate governance standards as U.S. issuers. In addition, satisfactory custodial services for investment securities may not
be available in some Asia countries, which may resultin the Fund incurring additional costs and delays in providing transportation
and custody services for such securities outside such countries. Recent developments in relations between the U.S. and China
have heightened concerns of increased tariffs and restrictions on trade between the two countries. An increase in tariffs or
trade restrictions, or even the threat of such developments, could lead to a significant reduction in international trade, which
could have a negative impact on the economy of Asian countries and a commensurately negative impact on the Fund.

BANK LOANS RISKCertain ETFs in which the Fund may invest hold bank loans. An underlying ETF may invest in secured and
unsecured participations in bank loans and assignments of such loans. In making investments in such loans, which are made
by banks or other financial intermediaries to borrowers, an underlying ETF will depend primarily upon the creditworthiness
of the borrower for payment of principal and interest which will expose the Fund to the credit risk of the underlying borrower.
Participations by an underlying ETF in a lender's portion of a bank loan typically will result in the Fund having a contractual
relationship only with such lender, notwith the borrower. An underlying ETF may have the right to receive payments of principal,
interest and any fees to which it is entitled only from the lender selling a loan participation and only upon receipt by such
lender of such payments from the borrower, which exposes the Fund to the credit risk of the lender. In connection with
purchasing participations, an underlying ETF generally will have no rightto enforce compliance by the borrower with the terms
ofthe loan agreement, nor any rights with respect to any funds acquired by other lenders through set-off against the borrower,
and an underlying ETF may not directly benefit from any collateral supporting the loan in which it has purchased the
participation. There is also the risk that the value of any collateral securing a loan may decline and that the collateral may be
insufficient to cover the amount owed on the loan, particularly for second lien loans or other junior or subordinated loans
held by the Fund; provided, however, that some loans are not secured by any collateral. The secondary market for bank loans
may not be highly liquid, and an underlying ETF may have difficulty selling bank loans (other than at a discount) and it may
experience settlement delays with respect to bank loan trades (in some cases longer than 7 days.) Further, loans held by an
underlying ETF may not be considered securities and, therefore, purchasers, such as an underlying ETF, may not be entitled
to rely on the anti-fraud protections of the federal securities laws and would be forced to rely upon the contractual persons

in the loan agreement and states law to enforce its rights to repayment. Many of the loans in which an underlying ETF may
invest or obtain exposure to may be scovenant-liteZ loans. The amount of public information available with respect to bank
loans may be less extensive than available for registered or exchange-traded securities. Covenant-lite loans may contain fewer



as maintaining certain levels of cash flow and limiting leverage) are known as *maintenance covenants.Z These covenants are
included to permitthe lender to monitor the performance of the borrower and declare an event of default if breached, allowing

the lendertorenegotiate the terms of the loan based upon the elevated risk levels or take other actions to help mitigate losses.
Covenant-lite loans contain fewer or no maintenance covenants making an investmentin these types of loansinherently riskier
than an investment in loans containing provisions allowing the lender reprice credit risk associated with the borrower or
restructure a problematic loan. An underlying ETFes elevated exposure to such loans during a downturn in the credit cycle
could cause the underlying ETF to experience outsized losses.

EUROPE RISKCertain ETFs in which the Fund may invest have significant investments in the securities of European issuers.
Therefore, in addition to the risks associated with investments in non-U.S. securities generally, the Fund is subject to certain
risks associated specifically with investments in securities of European issuers. Political or economic disruptions in European



American countries may also exercise substantial influence over many aspects of the private sector, and any such exercise
could have a significant effect on companies in which the Fund invests. Securities of companies in Latin America may also be
subject to significant price volatility.

LEGISLATION/LITIGATION RISKFrom time to time, various legislative initiatives are proposed that may have a negative
impacton certain ETFsinwhich the Fund invests or their holdings. In addition, litigation regarding any of the securities owned
by the Fund or their holdings may negatively impact the value of the Fundes shares. Such legislation or litigation may cause
the Fund to lose value or may result in higher portfolio turnover if the Advisor determines to sell such a holding.

PREFERRED SECURITIES RISBertain ETFs in which the Fund may invest hold preferred securities. Preferred securities
combine some of the characteristics of both common stocks and bonds. Preferred securities are typically subordinated to
bonds and other debt securities in a companyes capital structure in terms of priority to corporate income, subjecting them to
greater creditrisk than those debt securities. Preferred securities often include provisions that permit the issuer, at its discretion,
to defer distributions for a stated period without any adverse consequences to the issuer. If the Fund owns a preferred security



be entitled to rely on the anti-fraud protections of the federal securities laws and could be forced to rely on the contractual
provisions in the loan agreement and state law to enforce its right to repayment.

Fund Organization

The Fund is a series of the Trust, an investment company registered under the 1940 Act. The Fund is treated as a separate
fund with its own investment objective and policies. The Trust is organized as a Massachusetts business trust. The Board is
responsible for the overall management and direction of the Trust. The Board elects the Trustes officers and approves all
significantagreements, including those with the Advisor, distributor, custodian and fund administrative and accounting agent.

Management of the Fund

First Trust Advisors L.P., 120 East Liberty Drive, Wheaton, lllinois 60187, is the investment advisor to 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 Trustis a limited partnership with one limited partner, Grace Partners of DuPage L.P., and one general partner, The Charger
Corporation. Grace Partners of DuPage L.P. is a limited partnership with one general partner, The Charger Corporation, and
a number of limited partners. The Charger Corporation is an lllinois corporation controlled by James A. Bowen, the Chief
Executive Officer of First Trust. First Trust discharges its responsibilities subject to the policies of the Fund.

First Trust serves as advisor or sub-advisor for 9 mutual fund portfolios, 10 exchange-traded funds consisting of 207 series
and 14 closed-end funds. Itis also the portfolio supervisor of certain unitinvestment trusts sponsored by First Trust Portfolios
L.P. ¢FTPZ, an affiliate of First Trust, 120 East Liberty Drive, Wheaton, lllinois 60187. FTP specializes in the underwriting,
trading and distribution of unit investment trusts and other securities. FTP is the principal underwriter of the shares of the
Fund.

The members of the Investment Committee are jointly and primarily responsible for the management of the Fund. Investments



e  Mr. Maiseljoined First Trust Advisors in 2008 and is Portfolio Manager and Credit Analyst with the Investment
Grade Fixed Income Team. He has over 25 years of experience as an investment professional. His previous
positions include Senior Portfolio Manager for the Ascendant Structured Credit Opportunity Fund, Managing
Director and Senior Portfolio Manager for the Black River Global Credit Fund, Vice President and Senior Trader
for the Cargill Financial Markets Group, and Senior Corporate Bond Trader for American General Corporation.
Ericearned his B.A., summa cum laude, from the University of Pittsburgh, and his M.Sc. from Oxford University

. which he attended on a British Marshall Scholarship. He is a recipient of the Chartered Financial Analyst
designation, a member of the CFA Institute, and the Investment Analysts Society of Chicago.

e  Mr. Skowronski joined First Trust Advisors L.P. in November 2022 as Portfolio Manager for the Investment
Grade Team and has 26 years of investment experience. Prior to joining First Trust, Mr. Skowronskiwas a Senior
Portfolio Manager and Principal at Asset Allocation & Management, LLC (AAM) for over 10 years. In thatrole,
he was responsible for leading the Portfolio Strategies Committee to determine sector and portfolio positioning
for all investment grade bond portfolios across the firm and was also a member of the Asset Allocation
Committee. Prior to that, Mr. Skowronski was an Associate Portfolio Manager at Brandes Investment Partners
and was also a Fixed Income Portfolio Manager at COUNTRY Financial. He has extensive experience in portfolio
management across all investment grade bond sectors including credit, securitized, and municipal bonds.
Mr. Skowronski received a B.A. in Risk Management from lllinois Wesleyan University. He also holds the
Chartered Financial Analyst designation and is a member of the CFA Society of Chicago.

For additional information concerning First Trust, including a description of the services provided to the Fund, see the Fund's
SAl. Additionalinformation about the compensation of Investment Committee members, other accounts managed by members
of the Investment Committee and ownership by members of the Investment Committee of shares of the Fund is provided in
the SAI.

Management Fee

For providing management services, the Fund pays First Trust an annual Fund management fee of 0.35% of average daily net
assets. The Fundis responsible for all of its expenses, including the investment advisory fees, costs of transfer agency, custody,
fund administration, legal, audit and other services, interest, taxes, brokerage commissions and other expenses connected
with the execution of portfolio transactions, service fees pursuant to a 12b-1 plan, if any, acquired fund fees and expenses,

and extraordinary expenses. First Trust has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent



Please refer to the SAI for more information about Class | and Class Il shares, including more detailed program descriptions.
If your Participating Insurance Company offers more than one class of shares, you should carefully consider which class of
shares to purchase. A certain class may have higher expenses than another, which may lower the return on your investment.
Additional information is also available from your Participating Insurance Company.

Class | Shares

You can purchase Class | shares at the offering price, which is the net asset value per share without any sales charge. Class |
shares are subject to an annual service fee pursuant to a 12b-1 service plan of 0.25% of the Fundes average daily net assets
attributable to Class | shares. The annual 0.25% service fee compensates your Participating Insurance Company for providing
ongoing service to you. Class | shares are not subject to a distribution fee.

Class Il Shares

You can purchase Class Il shares at the offering price, which is the net asset value per share without any sales charge. Class I
shares are not subject to ongoing service or distribution fees and therefore have lower ongoing expenses than Class | shares.

Investment in Fund Shares
Shares of the Fund are sold only to Accounts to fund the benefits of the variable annuity and variable life insurance contracts



when trading in the markets utilized is restricted, or when an emergency exists, as determined by the Securities

and Exchange Commission, so that disposal of the Fund's investments or determination of its net asset value
is not reasonably practicable; or

during any period when the Securities and Exchange Commission may permit.

Distributions and Taxes

Automatic Reinvestment

Dividends from net investment income, if any, are declared and paid semi-annually by the Fund in June and December. The



Net Asset Value

The net asset value is determined for each class of shares of the Fund as of the close of trading (normally 4:00 p.m., Eastern
Time) on each day the NYSE is open for business. Net asset value for each class is calculated for the Fund by taking the market
price of the Fundes total assets attributable to such class, including interest or dividends accrued but not yet collected, less
all liabilities attributable to such class, and dividing such amount by the total number of shares of the class outstanding. The
result, rounded to the nearest cent, is the net asset value per share. Differences in net asset value of each class of the Fundes
shares are generally expected to be due to the daily expense accruals of the specified distribution and service fees and transfer
agency costs applicable to such class of shares and the differential in the dividends that may be paid on each class of shares.
All valuations are subject to review by the Board or its delegate.

The Fund's investments are valued daily at market value or, in the absence of market value with respect to any portfolio
securities, at fair value, in accordance with valuation procedures approved by the Board and in accordance with the 1940
Act and the rules thereunder. Rule 2a-5 under the 1940 Act requires the fair valuation of all portfolio investments for which
market quotations are not readily available. Pursuant to Rule 2a-5 under the 1940 Act, the Board has appointed the Advisor
as its valuation designee for all portfolio investments. Portfolio securities listed on any exchange other than Nasdaq Stock
Market LLC and the London Stock Exchange Alternative Investment Markets@IMJ are valued at the last sale price on the
business day as of which such value is being determined. Securities listed on Nasdaq Stock Market LLC or AIM are valued at
the official closing price on the business day as of which such value is being determined.

Portfolio securities traded on more than one securities exchange are valued at the last sale price or official closing price, as
applicable, onthe business day as of which such value is being determined at the close of the exchange representing the primary
exchange for such securities. Portfolio securities traded in the over-the-counter market, but excluding securities trading on
Nasdaq Stock Market LLC or AIM, are valued at the mean of the most recent bid and asked price, if available, and otherwise
atthe lasttrade price. Short-terminvestments that mature in less than 60 days when purchased are fair valued at cost adjusted
for amortization of premiums and accretion of discount, provided the Advisor has determined that the use of amortized cost

is an appropriate reflection of fair value given market and issuer-specific conditions existing at the time of the determination.

Certain securities may not be able to be priced by pre-established pricing methods. Such securities may be valued by the Advisor
at fair value. The use of fair value pricing by the Fund is governed by valuation procedures approved by the Board and in
accordance with the provisions of the 1940 Act and the rules thereunder. These securities generally include, but are not limited
to, certain restricted securities (securities which may not be publicly sold without registration under the Securities Act of 1933,
as amended (theeSecurities Act}) for which a pricing service is unable to provide a market price; securities whose trading
has been formally suspended; a security whose market or fair value price is not available from a pre-established pricing source;
a security with respect to which an event has occurred that is likely to materially affect the value of the security after the
market has closed but before the calculation of net asset value of each class of shares of the Fund or make it difficult orimpossible
to obtain a reliable market quotation; and a security whose price, as provided by the pricing service, does not, in the opinion
of the Advisor, reflect the securityes fair value. As a general principle, the current fair value of a security would appear to be
the amount which the owner might reasonably expect to receive for the portfolio investment upon the measurement date
under current market conditions. When fair value prices are used, generally they will differ from the current market quotations
or official closing prices on the applicable exchange. A variety of factors may be considered in determining the fair value of
such securities. See the Fund's SAI for details.

Fund Service Providers

The Fundes custodian, fund accounting and administrative agent is Brown Brothers Harriman & Co., 50 Post Office Square,
Boston, Massachusetts 02110, (BBHZ). BBH performs bookkeeping, data processing, accounting and administrative services
forthe operation of the Fund and the maintenance of shareholder accounts. The Fundes transfer agentis BNY Mellon Investment
Servicing (US) Inc., PO Box 534451, Pittsburgh, PA 15253-4451.

Each Participating Insurance Company performs certain administrative services for the Fund, its Account and the variable
annuity and variable life insurance Contracts. The Fund pays an administrative services fee of 0.20% of average daily net assets
to cover expenses incurred by the Participating Insurance Company in connection with these services. For more information
on the Fundes expenses, see sInvestment Advisory and Other ServicesZ in the Fundes SAI.

36



Index Provider

The Index is compiled by the Index Provider. The Index Provider is not affiliated with the Fund, First Trust or FTP. The Fund is
entitled to use the Index pursuant to a sublicensing arrangement with First Trust, which in turn has alicensing agreement with
the Index Provider. The Index Provider has retained Nasdagq to serve as calculation agent for the Index (thdmdex Calculation
AgentZ). The Index Calculation Agent is responsible for the management of the day-to-day operations of the Index, including
calculating the value of the Index on a daily basis, widely disseminating the Index values on a daily basis and tracking corporate
actions, some of which result in Index adjustments.

Disclaimers

First Trust does not guarantee the accuracy and/or the completeness of the Index or any data included therein, and First Trust
shall have no liability for any errors, omissions or interruptions therein. First Trust makes no warranty, express or implied, as



Frequent Trading and Market Timing

The Fund is intended for long-term investment and discourages frequent trading or market timing. Due to the fact that all
shares of the Fund are issued to, and redeemed from, the Account, itis difficult for the Fund to monitor trading by a particular
investor. However, FTP has entered into an agreement with each Participating Insurance Company that permits the Fund, or
its designee, to receive certain identity and transaction information and requires each Participating Insurance Company to
restrict or prohibit certain future purchases or exchanges by shareholders in certain circumstances. In addition, the Fund may
rely on each Participating Insurance Company to adopt policies and procedures or may rely on its own policies and procedures
with respect to transfers into or from the Account.

Excessive trading in the Fundes shares can disrupt portfolio management, lead to higher operating costs, and cause other
operating inefficiencies for the Fund. However, the Fund is also mindful that shareholders may have valid reasons for periodically
purchasing and redeeming Fund shares.



Financial Highlights

The financial highlights table is intended to help you understand the Fund's financial performance for the periods shown. Certain
information reflects financial results for a single share of the Fund. The total returns represent the rate that an investor would

have earned (orlost) on aninvestmentin the Fund (assuming reinvestment of all dividends and distributions). The information
for the periods indicated has been derived from financial statements audited by Deloitte & Touche LLP, whose report, along
with the Fund's financial statements, is included in the Fund's Annual Report to Shareholders dated December 31, 2022 and
is incorporated by reference in the Fund's SAI, which is available upon request.

Financial Highlights
For a share outstanding throughout each period

First Trust Dorsey Wright Tactical Core Portfolio

Class | Shares Year Ended December 31,
2022 2021 2020 2019 2018
Net asset value, beginning of period $ 15.10 $ 13.68 $ 12.37 $ 10.45 $ 11.41
Income from investment operations:
Net investment income (loss) 0.20 0.06 0.06 0.08 0.04
Net realized and unrealized gain (loss) (2.75) 1.83 1.31 2.10 (0.95)
Total from investment operations (2.55) 1.89 1.37 2.18 (0.91)

Distributions paid to shareholders from:
Net investment income (0.18) (0.06) (0.06) (0.08) (0.03)
Net realized gain (1.88) (0.41) » (0.18) (0.02)




Financial Highlights
For a share outstanding throughout each period

First Trust Dorsey Wright Tactical Core Portfolio

Class Il Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Net asset value, beginning of period

$ 15.00 $13.63 $12.37 $10.44 $11.40

Income from investment operations:

Net investment income (loss) 0.25 0.08 0.09 0.10 0.07
Net realized and unrealized gain (loss) (2.75) 1.79 1.26 2.12 (0.95)
Total from investment operations (2.50) 1.87 1.35 2.22 (0.88)
Distributions paid to shareholders from:
Net investment income (0.21) (0.09) (0.09) (0.11) (0.06)
Net realized gain (1.88) (0.41) R (0.18) (0.02)

Total distributions

(2.09) (0.50) (0.09) (0.29) (0.08)

Net asset value, end of period

$10.41 $15.00 $13.63 $12.37 $10.44

Total return @ ®)

Ratios to average net assets/supplemental data:
Net assets, end of period (in 000es)

Ratio of total expenses to average net asset$”
Ratio of net expenses to average net assets

(16.81)%  13.84%  10.96%  21.29%  (7.77)%

$ 603 $ 889 $ 104 $ 109 $ 84
4.92% 6.52% 34.33% 26.37% 32.62%













First Trust Dorsey Wright Tactical Core Portfolio

For More Information

This prospectus is intended for use in connection with variable annuity contracts and variable life
insurance contracts. For more detailed information on the Fund, several additional sources of information
are available to you. The SAI, incorporated by reference into this prospectus, contains detailed
information on the Fundes policies and operation. Additional information about the Fundes investments

is available in the annual and semi-annual reports to shareholders. In the Fundes annual report, you will
find a discussion of the market conditions and investment strategies that significantly impacted the
Fundes performance during the last fiscal year. The Fundes most recent SAl, annual and semi-annual
reports and certain other information are available free of charge by calling the Funds at (800) 621-1675,

on the Fundes website at www.ftportfolios.com or through your financial advisor. Shareholders may call
the toll-free number above with any inquiries.

You may obtain this and other information regarding the Fund, including the SAI and Codes of Ethics
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