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Investment Objective

The First Trust/Dow Jones Dividend & Income Allocation Portfolio (the'Fund") seeks to provide total return by allocating among
dividend-paying stocks and investment grade bonds.

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 ContractZ



Share Class 1 Year 3 Years 5 Years 10 Years
Class | $122 $381 $660 $1,455
Class 97 303 525 1,166

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or sturns overZ its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating
expenses or in the example, affect the Fundes performance. During the most recent fiscal year, the Fundes portfolio turnover
rate was 119% of the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing, under normal market conditions, approximately 40 ... 60%
of its net assets in equity securities and approximately 40 ... 60% of its net assets in fixed income securities at the time of
purchase. Under normal market conditions, at the time of purchase at least 80% of the Fundes net assets (including investment
borrowings) will be invested in securities of issuers included in a Dow Jones index. The equity portion of the portfolio will be
derived from a quantitative process that seeks to provide total return through investing generally in dividend paying stocks
included in the Dow Jones U.S. Total Stock Market IndeX". The Fundes investment advisor reserves the right to over-weight,
under-weight or exclude certain securities from the portfolio that would otherwise be selected pursuant to the quantitative
process in certain instances.

The fixed income component seeks to provide income and preserve capital through investing in a diversified investment grade
debt portfolio. Investment grade debt securities are those long-term debt securities rated *BBB-Z or higher by Standard &
Poores Financial Services LLC or Fitch, Inc. or «Baa3Z or higher by Moodyss Investors Service, Inc., and those short-term debt
securities rated »A-3Z or higher by Standard & Poores Financial Services LLC, *F3Z or higher by Fitch, Inc. or sPrime 3Z or higher
by Moodyess Investors Service, Inc., at the time of purchase. Under normal market conditions, at the time of purchase
approximately 80% of the net assets of the Fund allocated to corporate debt will be invested in investment grade debt securities
included in the Dow Jones Equal Weight U.S. Issued Corporate Bond Index (théBond IndexJ and other investment grade
debt securities of issuers whose securities are included in the Bond Index; and investment grade debt securities of issuers
includedinthe Dow Jones Composite Averagé". The Fund may also investin U.S. government and agency securities, including
mortgage-backed securities. The Fund may, at certain times, also hold exchange-traded fundsE TFs¥that invest in investment
grade corporate debt securities and U.S. government bonds in lieu of investing directly in such securities. Corporate debt
securities are fixed income securities issued by businesses to finance their operations. Notes, bonds, debentures and
commercial paper are the most common types of corporate debt securities, with the primary differences being their maturities
and secured or unsecured status. Commercial paper has the shortest term and is usually unsecured. Corporate debt may be



CREDIT RISKAnN issuer or other obligated party of a debt security 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.

CYBER SECURITY RISKhe Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber
security refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffer
data corruption or lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational
damage, additional compliance costs associated with corrective measures and/or financial loss. Cyber security breaches may
involve unauthorized access to the Fundes digital information systems through «hackingZ or malicious software coding but
may also result from outside attacks such as denial-of-service attacks through efforts to make network services unavailable
to intended users. In addition, cyber security breaches of the issuers of securities in which the Fund invests or the Fundes
third-party service providers, such as its administrator, transfer agent, custodian, or sub-advisor, as applicable, can also subject
the Fund to many of the same risks associated with direct cyber security breaches. Although the Fund has established risk
management systems designed to reduce the risks associated with cyber security, there is no guarantee that such efforts will



INCOME RISKThe Fundes income may decline when interest rates fall or if there are defaults in its portfolio. This decline can
occur because the Fund may subsequently invest in lower-yielding securities as debt securities in its portfolio mature, are
near maturity or are called, or the Fund otherwise needs to purchase additional debt securities.

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 the Fundes assets and distributions may

decline.

INTEREST RATE RISKinterest rate risk is the risk that the value of the debt securities in the Fundes portfolio will decline
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occur in smaller, *odd lotZ sizes, often at lower prices than institutional round lot trades. There is no assurance that the Fund
will be able to sell a portfolio security at the price established by the pricing service, which could result in a loss to the Fund.
In addition, the value of the debt securities in the Fund's portfolio may change on days or during time periods when shareholders
will not be able to purchase or sell the Fund's shares. Authorized Participants who purchase or redeem Fund shares on days
when the Fund is holding fair-valued securities may receive fewer or more shares, or lower or higher redemption proceeds,
than they would have received had the Fund not fair-valued securities or used a different valuation methodology. Net asset
value calculation may also be impacted by operational risks arising from factors such as failures in systems and technology.

WHEN-ISSUED, TBAAND DELAYED DELIVERY TRANSACTIONS RI8#e Fund may purchase securities on awhen-issued,
to-be-announced ("TBA"), delayed delivery or forward commitment basis. In such a transaction, the purchase price of the
securities is typically fixed at the time of the commitment, but delivery and payment can take place a month or more after
the date of the commitment. At the time of delivery of the securities, the value may be more or less than the purchase or sale
price. Purchasing securities onawhen-issued, TBA, delayed delivery or forward commitment basis may give rise to investment
leverage and may increase the Fundes volatility. Default by, or bankruptcy of, a counterparty to a when-issued, TBA, delayed
delivery or forward commitment transaction would expose the Fund to possible losses because of an adverse market action,
expenses or delays in connection with the purchase or sale of the pools specified in such transaction.

Annual Total Return

The bar chart and table below illustrate the annual calendar year returns of the Fund based on net asset value as well as the
average annual Fund returns. The bar chart and table provide an indication of the risks of investing in the Fund by showing
changes in the Fundes performance from year-to-year and by showing how the Fundes average annual total returns based on
net asset value compared to those of four broad-based market indices and two blended benchmark indices. The Fundes
performance information is accessible on the Fundes website at www.ftportfolios.com.

First Trust/Dow Jones Dividend & Income Allocation Portfolio ,, Class | Shares
Calendar Year Total Returns as of 12/31
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During the periods shown in the chart above:

Best Quarter Worst Quarter
11.64% June 30, 2020 -15.60% March 31, 2020

The Fundes past performance is not necessarily an indication of how the Fund will perform in the future.



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

Since Inception
1 Year 5 Years 10 Years Inception Date

Fund Performance - Class | -12.20% 4.06% 6.75% 6.74% 5/1/2012
Blended Benchmark? (reflects no deduction for

fees, expenses or taxes) -17.24% 4.86% 7.16% 7.18%
Bloomberg U.S. Corporate Investment-Grade

Index@ (reflects no deduction for fees, expenses

or taxes) -15.76% 0.45% 1.96% 2.42%
Russell 3000® Index® (reflects no deduction for

fees, expenses or taxes) -19.21% 8.79% 12.13% 11.67%
Secondary Blended Benchmar® (reflects no

deduction for fees, expenses or taxes) -17.97% 4.82% 7.14% 7.17%

Dow Jones Equal Weight U.S. Issued Corporate
Bond IndexSM®) (reflects no deduction for fees,
expenses or taxes) -16.85% 0.49% 1.99% 2.49%

Dow Jones U.S. Total Stock Market IndeX(®)
(reflects no deduction for fees, expenses or

taxes) -19.53% 8.65% 12.03% 11.57%
Fund Performance - Class Il -12.02% 4.32% 6.33% 5/1/2014
Blended Benchmark? (reflects no deduction for

fees, expenses or taxes) -17.24% 4.86% 6.18%

Bloomberg U.S. Corporate Investment-Grade
Index@ (reflects no deduction for fees, expenses

or taxes) -15.76% 0.45% 1.92%
Russell 3000® Index® (reflects no deduction for

fees, expenses or taxes) -19.21% 8.79% 10.10%
Secondary Blended Benchmar® (reflects no

deduction for fees, expenses or taxes) -17.97% 4.82% 6.17%

Dow Jones Equal Weight U.S. Issued Corporate
Bond IndexsM®) (reflects no deduction for fees,
expenses or taxes) -16.85% 0.49% 1.98%

Dow Jones U.S. Total Stock Market IndeXV(©)

(reflects no deduction for fees, expenses or
taxes) -19.53% 8.65% 10.00%

(1) TheBlended Benchmarkreturns are a 50/50 split between the Russell 3000Index and the Bloomberg U.S. Corporate Investment-Grade
Index returns. The 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 50-50 ratio to account for divergence from that ratio that
occurred during the course of each month. The monthly returns are then compounded for each period shown above, giving the performance
for the Blended Benchmark for each period shown above.

(2) Bloomberg U.S. Corporate Investment-Grade Index measures the performance of investment grade U.S. corporate bonds. This index
includes all publicly issued, dollar-denominated corporate bonds with a minimum of $250 million par outstanding that are investment




(6) The Dow Jones U.S. Total Stock Market Ind&measures all U.S. equity securities that have readily available prices.

Management

Investment Advisor
First Trust Advisors L.P. (



Investment Objectives

The First Trust Multi Income Allocation Portfolio's (the "Fund") primary investment objective is to maximize current income,
with a secondary objective of capital appreciation.

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| Classl
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| Classll
Management Fees 0.60% 0.60%

Distribution and Service (12b-1) Fees 0.25% 0.00%




the estimated expenses would be higher. Although your actual costs may be higher or lower, based on these assumptions,
your cost would be:

Share Class 1 Year 3 Years 5 Years 10 Years
Class | $122 $571 $1,046 $2,360
Class I 97 494 917 2,095

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or sturns overZ its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating
expenses or in the example, affect the Fundes performance. During the most recent fiscal year, the Fundes portfolio turnover
rate was 50% of the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its objectives through diversified exposure to nine income generating asset classes: dividend-paying
stocks, preferred stocks, energy infrastructure companies and master limited partnerships{MLPsZ, real estate investment
trusts (*REITSY, high yield or «junkZ bonds, floating rate loans, corporate bonds, mortgage-backed securities and Treasury
Inflation Protected Securities (TIPSY. First Trust Advisors L.P. serves as the investment advisorfirst TrustZor the *Advisord

to the Fund and Energy Income Partners, LLC+EIPZor a *Sub-Advisorf and Stonebridge Advisors LLC {StonebridgeZor a
*Sub-Advisorfeach serve as investment sub-advisors. The Advisorss Investment Committee determines the Fundes strategic
allocation among the various asset classes and allocates the Fundes assets to a portfolio management team that has expertise
in the particular asset class. Each management team is composed of personnel of either the Advisor or a Sub-Advisor.

The Advisor will tactically adjust allocation weights in a manner deemed to offer attractive levels of total return relative to
the level of expected risk. The Advisor intends to adjust asset allocation weights quarterly but may do so more or less frequently
depending upon market conditions. The maximum weight of any asset class, at the time of adjustment, will be 20%. The
minimum weight of any asset class, at the time of adjustment, will be 5%.

The Fund may, at certain times, invest in exchange-traded funds (ETFg) that generally provide exposure to the nine asset
classes in lieu of investing directly in such assets classes. Certain of the ETFs may be advised by First Trust, as a result, First
Trust will also earn advisory fees on the underlying ETFs.

In general, the U.S. dollar-denominated fixed income securities in which the Fund invests may be issued by U.S. and non-U.S.
issuers, of any credit quality, including high yield securities. The high yield securities in which the Fund invests are rated below
investment grade atthe time of purchase or unrated and deemed by the Advisor to be of comparable quality, commonly referred

to asjunkZbonds. The Fund also invests in the equity securities of domestic and foreign issuers (including emerging markets)
listed on a U.S. or foreign securities exchange and non-U.S. securities that are listed on a U.S. securities exchange in the form
of American Depository Receipts ¢ADRsYand Global Depository Receipts {GDRsY. The Fund may invest in equity securities
issued by small, mid or large capitalization companies. The Fund may also invest in bank loans, covenant-lite loans, hybrid
capital securities, senior loans and when-issued, TBA and delayed delivery securities.

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 objectives will be achieved. The order of the below risk factors does not indicate the significance of
any particular .6(the)157.(f)14.8(a)0(c)-9.9(t)0(0Y)64.8s.
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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 bank loans may be subject to irregular trading activity, wide bid/ask spreads and
extended trade settlement periods (in some cases longer than 7 days) which may cause the underlying ETF to be unable to
realize the full value of its investment. In addition, bank loans are generally not registered with the Securities and Exchange
Commission under the Securities Act of 1933, as amended, and may not be considered ssecurities,Z and an underlying ETF
may not be entitled to rely on the anti-fraud protections of the federal securities laws.

CALL RISK Some debt securities may be redeemed, or «called,Z at the option of the issuer before their stated maturity date.
In general, an issuer will call its debt securities if they can be refinanced by issuing new debt securities which bear a lower
interestrate. The Fund is subject to the possibility that during periods of falling interest rates an issuer will call its high yielding
debt securities. The Fund would then be forced to invest the proceeds at lower interest rates, likely resulting in a decline in
the Fundes income.

COVENANT-LITE LOANS RISKCertain ETFsin which the Fund may invest hold covenant-lite loans. Covenant-lite loans contain
fewer maintenance covenants than traditional loans, or no maintenance covenants atall, and may notinclude terms that allow
the lender to monitor the financial performance of the borrower and declare a default if certain criteria are breached. This
may hinder an underlying ETFes ability to reprice credit risk associated with the borrower and reduce the Fundes ability to
restructure a problematic loan and mitigate potential loss. As a result, an underlying ETFes exposure to losses on such
investments is increased, especially during a downturn in the credit cycle.

CREDIT RATING AGENCY RISKredit ratings are determined by credit rating agencies such as S&P Global Ratings, Moodyes
Investors Services, Inc. and Fitch Inc., and are only the opinions of such entities. Ratings assigned by a rating agency are not
absolute standards of credit quality and do not evaluate market risk or the liquidity of securities. Any shortcomings or
inefficiencies in credit rating agenciese processes for determining credit ratings may adversely affect the credit ratings of
securities held by a Fund and, as a result, may adversely affect those securitiese perceived or actual credit risk.

CREDIT RISKAn issuer or other obligated party of a debt security 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.

CYBER SECURITY RISKhe Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber
security refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffer
data corruption or lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational
damage, additional compliance costs associated with corrective measures and/or financial loss. Cyber security breaches may
involve unauthorized access to the Fundes digital information systems through hackingZ or malicious software coding but
may also result from outside attacks such as denial-of-service attacks through efforts to make network services unavailable
to intended users. In addition, cyber security breaches of the issuers of securities in which the Fund invests or the Fundes
third-party service providers, such asits administrator, transfer agent, custodian, or sub-advisor, as applicable, can also subject
the Fund to many of the same risks associated with direct cyber security breaches. Although the Fund has established risk
management systems designed to reduce the risks associated with cyber security, there is no guarantee that such efforts will
succeed, especially because the Fund does not directly control the cyber security systems of issuers or third-party service
providers.

DEBT SECURITIES RISKavestments 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 inversely with changes in interest rates. To the extent thatinterest
ratesrise, certain underlying obligations may be paid off substantially slower than originally anticipated and the value of those
securities may fall sharply. During periods of falling interest rates, the income received by the Fund may decline. If the principal
on a debt security is prepaid before expected, the prepayments of principal may have to be reinvested in obligations paying
interest at lower rates. Debt securities generally do not trade on a securities exchange making them generally less liquid and
more difficult to value than common stock.

DEPOSITARY RECEIPTS RISRepositary receipts represent equity interests in a foreign company that trade on a local stock
exchange. Depositary receipts may be less liquid than the underlying shares in their primary trading market. Any distributions
paid to the holders of depositary receipts are usually subject to a fee charged by the depositary. Holders of depositary receipts
may have limited voting rights, and investment restrictions in certain countries may adversely impact the value of depositary
receipts because such restrictions may limit the ability to convert the equity shares into depositary receipts and vice versa.
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periods of time, and such declines may occur in the equity market as a whole, or they may occur in only a particular country,
company, industry or sector of the market.

ETF RISK.Under certain market conditions, the Fund may invest in ETFs. The 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 RISKExtension 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.

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 debtinstruments are structured so that the securityes coupon rate fluctuates based upon the level of a reference
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.



inflation-indexed security typically increases with inflation and decreases with deflation, as measured by a specified index.

Although the holders of TIPS receive no less than the par value of the security at maturity, if the Fund purchases TIPS in the
secondary market whose principal values have previously been adjusted upward and there is a period of subsequent declining
inflation rates, the Fund may receive at maturity less than it invested and incur a loss.

INTEREST RATE RISKinterest rate risk is the risk that the value of the debt securities in the Fundes portfolio will decline
because of rising market interest rates. Interest rate risk is generally lower for shorter term debt securities and higher for



markets, negatively impacting global growth prospects. While vaccines have been developed, there is no guarantee that
vaccines will be effective against future variants of the disease. As this global pandemic illustrated, such events may affect
certain geographic regions, countries, sectors and industries more significantly than others. 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 a whole, which may also heighten market volatility and reduce liquidity. 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. Any of such circumstances could have a materially negative impact on the value of the Fundes shares
andresultinincreased market volatility. During any such events, the Fundes shares may trade atincreased premiums or discounts
to their net asset value and the bid/ask spread on the Fundes shares may widen.

MLP RISK.



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.

NON-U.S. SECURITIES RISWon-U.S. securities are subject to higher volatility than securities of domestic issuers due to

possible adverse political, social or economic developments, restrictions on foreign investment or exchange of securities, capital
controls, lack of liquidity, currency exchange rates, excessive taxation, government seizure of assets, the imposition of sanctions
by foreign governments, differentlegal or accounting standards, and less government supervision and regulation of securities
exchanges in foreign countries.

OPERATIONAL RISKThe Fundis subjectto risks arising from various operational factors, including, but not limited to, human
error, processing and communication errors, errors of the Fundes service providers, counterparties or other third-parties, failed



Senior loans are also subject to the same risks as investments in other types of debt securities, including credit risk, interest
rate risk, liquidity risk and valuation risk that may be heightened because of the limited public information available regarding
senior loans. If an underlying ETF holds a senior loan through another financial institution or relies on a financial institution
toadministerthe loan, its receipt of principal and interest on the loan may be subject to the credit risk of that financial institution.
Although senior loans are generally secured by specific collateral, there can be no assurance that liquidation of such collateral
would satisfy the borroweres obligation in the event of non-payment of scheduled interest or principal or that such collateral

could be readily liquidated.



the date of the commitment. At the time of delivery of the securities, the value may be more or less than the purchase or sale
price. Purchasing securities onawhen-issued, TBA, delayed delivery or forward commitment basis may give rise to investment
leverage and may increase the Fundes volatility. Default by, or bankruptcy of, a counterparty to a when-issued, TBA, delayed
delivery or forward commitment transaction would expose the Fund to possible losses because of an adverse market action,
expenses or delays in connection with the purchase or sale of the pools specified in such transaction.

Annual Total Return

The bar chart and table below illustrate the annual calendar year returns of the Fund based on net asset value as well as the
average annual Fund returns. The bar chart and table provide an indication of the risks of investing in the Fund by showing
changes in the Fundes performance from year-to-year and by showing how the Fundes average annual total returns based on



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

Since Inception
1 Year 5 Years Inception Date

Fund Performance - Class | -7.52% 3.50% 3.90% 5/1/2014
Fund Performance - Class Il -7.37% 3.76% 4.14%
Broad Blended Benchmark® (reflects no deduction for fees,

expenses or taxes) -15.21% 3.85% 4.92%
Bloomberg U.S. Aggregate Bond Indef® (reflects no deduction

for fees, expenses or taxes) -13.01% 0.02% 1.12%

Russell 3000




The Investment Committee members are primarily and jointly responsible for the day-to-day management of the Fund.
Each Investment Committee member has served as a part of the portfolio management team of the Fund since 2014,
except for Chris A. Peterson, who has served as a member of the portfolio management team since 2016.

Purchase and Sale of Fund Shares

Shares of the Fund are sold only to each Participating Insurance Companyes variable insurance account (eacheAtcount
to fund the benefits of the Contracts. The Account purchases shares of the Fund in accordance with variable account allocation



Additional Information on the Funds' Investment Objectives and Strategies

Each Fund is a series of First Trust Variable Insurance Trust and is regulated as an sinvestment companyZ under the 1940 Act.
Each Fund is actively managed and does not seek to track the performance of an index. Each Fundes investment objective is
fundamental and may not be changed without approval by the holders of a majority of the outstanding voting securities of
the Fund. Unless an investment policy is identified as being fundamental, all investment policies included in this prospectus
and the Fundes Statement of Additional Information ¢SAlJ are non-fundamental and may be changed by the Board of Trustees
ofthe Trust (the *BoardZ, without shareholder approval. Ifthere is a material change to a Fundss principal investment strategies,
you should consider whether the Fund remains an appropriate investment for you. There is no guarantee that a Fund will



Fund Investments

Corporate Debt Securities

The Funds invest in corporate debt securities of all kinds, including those with small, mid and large capitalizations. Corporate
debt securities are fixed income securities issued by businesses to finance or expand their operations. Notes, bonds, debentures
and commercial paper are the most common types of corporate debt securities, with the primary differences being their
maturities and secured or unsecured status. Commercial paper has the shortest term and is usually unsecured. Corporate
debt may be rated investment grade or below investment grade and may carry fixed or floating rates of interest.

Delayed Delivery Securities

The Funds may buy or sell securities on a when-issued or delayed-delivery basis, paying for or taking delivery of the securities
at a later date, normally within 15 to 45 days of the trade. Such transactions involve an element of risk because the value of
the securities to be purchased may decline before the settlement date.

Derivatives

The First Trust/Dow Jones Dividend & Income Allocation Portfolio may use futures, interest rate swaps, total return swaps,
non-U.S. currency swaps, credit default swaps, options and other derivative instruments to seek to enhance return, to hedge
some of the risks of its investments in securities, as a substitute for a position in the underlying asset, to reduce transaction
costs, to maintain full market exposure (which meansto adjust the characteristics of its investments to more closely approximate



High Yield Corporate Bonds and Floating Rate Loans
The First Trust Multi Income Allocation Portfolio invests in a combination of high yield corporate bonds and floating rate loans.

The highyield corporate bonds in which the Fund invests are rated below investment grade at the time of purchase or unrated
and deemed by the Advisor to be of comparable quality, commonly referred to assjunkZbonds. Generally, bonds are considered
to have ejunkZstatus if they are rated Bal/BB+/BB+ or below by Moodyss Investor Service, Inc.«{Moodyes, Fitch Ratings
(sFitch2, or Standard & Poorss Ratings Services, a division of The McGraw-Hill Companies, InS&P Ratings), respectively.
For purposes of determining whether a security is below investment grade, the lowest available rating will be considered.



they are divided into multiple classes with each class being entitled to a different share of the principal and/or interest payments



REITs



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, not with 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 right to enforce compliance by
the borrower with the terms of the 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



dividends or interest and repay principal. To the extent that a Fund holds debt securities that are secured or guaranteed by
financial institutions, changes in credit quality of such financial institutions could cause values of the debt security to deviate.

CYBER SECURITY RISKhe Funds are susceptible to operational risks through breaches in cyber security. A breach in cyber
security refers to both intentional and unintentional events that may cause a Fund to lose proprietary information, suffer data
corruption or lose operational capacity. Such events could cause a 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.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 outin a manner that does not require gaining unauthorized access, such as causing denial-of-service
attacks onwebsites (.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 a Fund invests, have the ability to cause disruptions and impact business operations, potentially
resulting in: financial losses; interference with a 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 a Fund orits service providersto 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 a Fund in order to resolve or prevent cyber incidents in the future. While the Funds have 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 Funds cannot control the cyber security plans and systems put
in place by service providers to the Funds, issuers in which the Funds invest, market makers or authorized participants. However,



DIVIDENDS RISKThe Funds invest in dividend-paying securities. A Fundes investment in dividend-paying securities could
cause the Fund to underperform similar funds that invest without consideration of an issueres track record of paying dividends.
Companiesthatissue dividend-yielding securities are not required to continue to pay dividends on such securities. Therefore,
there is the possibility that such companies could reduce or eliminate the payment of dividends in the future especially if the
companies are facing an economic downturn, which could negatively affect a Fundes performance.

EMERGING MARKETS RISKirst Trust Multi Income Allocation Portfolio may invest in securities issued by emerging market
governments and companies incorporated in emerging market countries. Investments in securities issued by governments
and companies operating in emerging market countries involve additional risks relating to political, economic, or regulatory
conditions not associated with investments in securities and instruments issued by U.S. companies or by companies operating
in other developed market countries. This is due to, among other things, the potential for greater market volatility, lower trading
volume, alack of liquidity, potential for 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



would likely increase compliance costs and may adversely affect the financial performance of energy infrastructure companies.
Certain energy infrastructure companies in the utilities industry are subject to the imposition of rate caps, increased competition
due to deregulation, the difficulty in obtaining an adequate return oninvested capital or in financing large construction projects,
the limitations on operations and increased costs and delays attributable to environmental considerations, and the capital
marketes ability to absorb utility debt. In addition, taxes, government regulation, international politics, price and supply
fluctuations, volatile interest rates and energy conservation may cause difficulties for these companies. Such issuers have
been experiencing certain of these problems to varying degrees.

EQUITY SECURITIES RISKhe value of a Fund's shares will fluctuate with changes in the value of the equity securities in
whichitinvests. Equity securities prices fluctuate for several reasons, including changesin investors' 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 the issuers 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 a whole, or they may occur in only a particular country,
company, industry or sector of the market. Additionally, holders of an issuer's common stock may be subject to greater risks
than holders of its preferred stock and debt securities because common stockholders' claims are subordinated to those of
holders of preferred stocks and debt securities upon the bankruptcy of an issuer.

ETF RISKThe Funds may investin ETFs. Most ETFs use a *passiveZ investment strategy and seek to replicate the performance



impact ontheir profitability. Financial companies are also atarget for cyber attacks and may experience technology malfunctions
and disruptions as a result.

FLOATING RATE DEBT INSTRUMENTS RISRertain ETFs in which First Trust Multi Income Allocation Portfolio may invest
hold ETFs that hold floating rate debt securities. Investments in floating rate debt instruments are subject to the same risks
asinvestmentsin other types of debt securities, including creditrisk, 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 securityes
coupon rate fluctuates based upon the level of a reference 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
debtinstrumentwill generally decline in afalling interest rate environment, causing an underlying ETF to experience areduction
in the income it receives from the instrument. A floating rate debt instrumentes coupon rate resets periodically according to
its terms. Consequently, in a rising 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-payment rate, 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 subjectto legal or contractual restrictions on resale, may trade infrequently, and
theirvalue may be impaired when the underlying ETF needs to liquidate such securities. Itis 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 toirregular 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 ssecurities,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 RISKirst Trust Multi Income Allocation Portfolio may hold high yield securities. The Fundes
investment in high yield securities, or «junkZ bonds, may entail increased credit risks and the risk that the value of the Fundss
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



INCOME RISKA Fundes income may decline when interest rates fall. This decline can occur because a Fund may subsequently
investin lower-yielding securities as debt securities in its portfolio mature, are near maturity or are called, or the Fund otherwise
needs to purchase additional debt securities. In addition, a Fundes income could decline when a Fund experiences defaults
on the debt securities it holds.

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 a Fundes assets and distributions may decline.
Inflation creates uncertainty over the future real value (after inflation) of an investment. Inflation rates may change frequently
and drastically as a result of various factors, including unexpected shifts in the domestic or global economy, and a Fundes
investments may not keep pace with inflation, which may result in losses to Fund investors.

INFLATION-INDEXED SECURITIES RISKirst Trust 