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Investment Objective
TheFirstTrust/DowJonesDividend& IncomeAllocationPortfolio (the"Fund") seeks toprovide total returnbyallocatingamong
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 a•ContractŽ



Share Class 1 Year 3 Years 5 Years 10 Years

Class I $122 $381 $660 $1,455

Class II 97 303 525 1,166

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or •turns overŽ 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 Fund•s performance. During the most recent fiscal year, the Fund•s 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 Fund•s 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 IndexSM. The Fund•s 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-Ž or higher by Standard &
Poor•s Financial Services LLC or Fitch, Inc. or •Baa3Ž or higher by Moody•s Investors Service, Inc., and those short-term debt
securities rated •A-3Ž or higher by Standard & Poor•s Financial Services LLC, •F3Ž or higher by Fitch, Inc. or •Prime 3Ž or higher
by Moody•s Investors Service, Inc., at the time of purchase. Under normal market conditions, at the time of purchase
approximately80%of thenetassetsof theFundallocated tocorporatedebtwill be invested in investmentgradedebtsecurities
included in the Dow Jones Equal Weight U.S. Issued Corporate Bond Index (the•Bond IndexŽ) and other investment grade
debt securities of issuers whose securities are included in the Bond Index; and investment grade debt securities of issuers
included in the Dow Jones Composite AverageTM. The Fund may also invest in U.S. government and agency securities, including
mortgage-backedsecurities.TheFundmay,at certain times,alsoholdexchange-traded funds (•ETFsŽ) 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 RISK.An 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
issuer•s ability or unwillingness to make such payments.

CYBER SECURITY RISK.The 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 Fund•s digital information systems through •hackingŽ 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 Fund•s
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 RISK.The Fund•s 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 Fund•s assets and distributions may
decline.

INTEREST RATE RISK.Interest rate risk is the risk that the value of the debt securities in the Fund•s portfolio will decline





occur in smaller, •odd lotŽ 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.
Inaddition, thevalueof thedebtsecurities in theFund'sportfoliomaychangeondaysorduring timeperiodswhenshareholders
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, TBA AND DELAYED DELIVERY TRANSACTIONS RISK.The Fund may purchase securities on a when-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 on a when-issued, TBA, delayed delivery or forward commitment basis may give rise to investment
leverage and may increase the Fund•s 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 Fund•s performance from year-to-year and by showing how the Fund•s average annual total returns based on
net asset value compared to those of four broad-based market indices and two blended benchmark indices. The Fund•s
performance information is accessible on the Fund•s website at www.ftportfolios.com.

First Trust/Dow Jones Dividend & Income Allocation Portfolio „ Class I 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 Fund•s past performance is not necessarily an indication of how the Fund will perform in the future.

First Trust/Dow Jones Dividend & Income Allocation Portfolio

8



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

1 Year 5 Years 10 Years
Since

Inception
Inception

Date

Fund Performance - Class I -12.20% 4.06% 6.75% 6.74% 5/1/2012

Blended Benchmark(1) (reflects no deduction for
fees, expenses or taxes) -17.24% 4.86% 7.16% 7.18%

Bloomberg U.S. Corporate Investment-Grade
Index(2) (reflects no deduction for fees, expenses
or taxes) -15.76% 0.45% 1.96% 2.42%

Russell 3000� Index(3) (reflects no deduction for
fees, expenses or taxes) -19.21% 8.79% 12.13% 11.67%

Secondary Blended Benchmark(4) (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(5) (reflects no deduction for fees,
expenses or taxes) -16.85% 0.49% 1.99% 2.49%

Dow Jones U.S. Total Stock Market IndexSM(6)

(reflects no deduction for fees, expenses or
taxes) -19.53% 8.65% 12.03% 11.57%

Fund Performance - Class II -12.02% 4.32% 6.33% 5/1/2014

Blended Benchmark(1) (reflects no deduction for
fees, expenses or taxes) -17.24% 4.86% 6.18%

Bloomberg U.S. Corporate Investment-Grade
Index(2) (reflects no deduction for fees, expenses
or taxes) -15.76% 0.45% 1.92%

Russell 3000� Index(3) (reflects no deduction for
fees, expenses or taxes) -19.21% 8.79% 10.10%

Secondary Blended Benchmark(4) (reflects no
deduction for fees, expenses or taxes) -17.97% 4.82% 6.17%

Dow Jones Equal Weight U.S. Issued Corporate
Bond IndexSM(5) (reflects no deduction for fees,
expenses or taxes) -16.85% 0.49% 1.98%

Dow Jones U.S. Total Stock Market IndexSM(6)

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

(1) The Blended Benchmark returns are a 50/50 split between the Russell 3000� Index 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
occurredduring thecourseofeachmonth.Themonthly returnsare thencompounded foreachperiodshownabove,giving theperformance
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 IndexSMmeasures 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 a•ContractŽ). 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 I Class II

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 I Class II

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 I $122 $571 $1,046 $2,360

Class II 97 494 917 2,095

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or •turns overŽ 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 Fund•s performance. During the most recent fiscal year, the Fund•s 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 (•MLPsŽ), real estate investment
trusts (•REITsŽ), high yield or •junkŽ bonds, floating rate loans, corporate bonds, mortgage-backed securities and Treasury
Inflation Protected Securities (•TIPSŽ). First Trust Advisors L.P. serves as the investment advisor (•First TrustŽor the •AdvisorŽ)
to the Fund and Energy Income Partners, LLC (•EIPŽor a •Sub-AdvisorŽ) and Stonebridge Advisors LLC (•StonebridgeŽor a
•Sub-AdvisorŽ) each serve as investment sub-advisors. The Advisor•s Investment Committee determines the Fund•s strategic
allocation among the various asset classes and allocates the Fund•s 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 levelofexpected risk.TheAdvisor intends toadjustassetallocationweightsquarterlybutmaydosomoreor 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 (•ETFsŽ) 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
investmentgradeat the timeofpurchaseorunratedanddeemedby theAdvisor tobeofcomparablequality, commonly referred
to as•junkŽbonds. 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 (•ADRsŽ) and Global Depository Receipts (•GDRsŽ). 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 Fund•s 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(oY)64.8s.



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 •securities,Ž 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,Ž 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
interest rate. 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 Fund•s income.

COVENANT-LITELOANSRISK.CertainETFs inwhich theFundmay investholdcovenant-lite loans.Covenant-lite loanscontain
fewer maintenance covenants than traditional loans, or no maintenance covenants at all, and may not include 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 ETF•s ability to reprice credit risk associated with the borrower and reduce the Fund•s ability to
restructure a problematic loan and mitigate potential loss. As a result, an underlying ETF•s exposure to losses on such
investments is increased, especially during a downturn in the credit cycle.

CREDIT RATING AGENCY RISK.Credit ratings are determined by credit rating agencies such as S&P Global Ratings, Moody•s
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 agencies• 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 securities• perceived or actual credit risk.

CREDIT RISK.An 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
issuer•s ability or unwillingness to make such payments.

CYBER SECURITY RISK.The 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 Fund•s digital information systems through •hackingŽ 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 Fund•s
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
succeed, especially because the Fund does not directly control the cyber security systems of issuers or third-party service
providers.

DEBT SECURITIES RISK.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 inversely with changes in interest rates. To the extent that interest
rates rise, 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 RISK. Depositary 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.

First Trust Multi Income Allocation Portfolio
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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 Fund•s 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 ETF•s expenses, subjecting Fund shareholders to duplicative expenses.

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.

FLOATING RATE DEBT INSTRUMENTS RISK.Certain 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 security•s 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
ratedebt instrument•scouponrate resetsperiodicallyaccording to its terms.Consequently, ina rising interest rateenvironment,
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 RISK.Interest rate risk is the risk that the value of the debt securities in the Fund•s 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 Fund•s 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 Fund•s shares
andresult in increasedmarketvolatility.Duringanysuchevents, theFund•ssharesmay tradeat increasedpremiumsordiscounts
to their net asset value and the bid/ask spread on the Fund•s shares may widen.

MLPRISK.



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 RISK.Non-U.S. securities are subject to higher volatility than securities of domestic issuers due to
possibleadversepolitical, socialoreconomicdevelopments, restrictionson foreign investmentorexchangeofsecurities, capital
controls, lackof liquidity, currencyexchangerates,excessive taxation,governmentseizureofassets, the impositionofsanctions
by foreign governments, different legal or accounting standards, and less government supervision and regulation of securities
exchanges in foreign countries.

OPERATIONAL RISK.The Fund is subject to risks arising from various operational factors, including, but not limited to, human
error, processing and communication errors, errors of the Fund•s 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
toadminister the loan, its receiptofprincipaland intereston the loanmaybesubject to thecredit riskof that financial institution.
Although senior loans are generally secured by specific collateral, there can be no assurance that liquidation of such collateral



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 on a when-issued, TBA, delayed delivery or forward commitment basis may give rise to investment
leverage and may increase the Fund•s 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 Fund•s performance from year-to-year and by showing how the Fund•s average annual total returns based on



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

1 Year 5 Years
Since

Inception
Inception

Date

Fund Performance - Class I -7.52% 3.50% 3.90% 5/1/2014

Fund Performance - Class II -7.37% 3.76% 4.14%

Broad Blended Benchmark(1) (reflects no deduction for fees,
expenses or taxes) -15.21% 3.85% 4.92%

Bloomberg U.S. Aggregate Bond Index(2) (reflects no deduction



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 Company•s variable insurance account (each an•AccountŽ)
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 •investment companyŽ under the 1940 Act.
Each Fund is actively managed and does not seek to track the performance of an index. Each Fund•s 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 Fund•s Statement of Additional Information (•SAIŽ) are non-fundamental and may be changed by the Board of Trustees
of theTrust (the •BoardŽ),withoutshareholderapproval. If there isamaterial change toaFund•sprincipal investmentstrategies,
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
debtsecuritiesare fixed incomesecurities issuedbybusinesses to financeorexpand theiroperations.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, tomaintain fullmarketexposure (whichmeans toadjust thecharacteristicsof its investments tomorecloselyapproximate



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 high yield corporate bonds in which the Fund invests are rated below investment grade at the time of purchase or unrated
anddeemedby theAdvisor tobeof comparablequality, commonly referred toas•junkŽbonds.Generally, bondsareconsidered
to have •junkŽstatus if they are rated Ba1/BB+/BB+ or below by Moody•s Investor Service, Inc. (•Moody•sŽ), Fitch Ratings
(•FitchŽ), or Standard & Poor•s Ratings Services, a division of The McGraw-Hill Companies, Inc. (•S&P RatingsŽ), respectively.
For purposes of determining whether a security is below investment grade, the lowest available rating will be considered.







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 RISK.The 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 (e.g., through •hackingŽ or malicious software coding)
for purposes of misappropriating assets or sensitive information, corrupting data or causing operational disruption. Cyber
attacksmayalsobecarriedout inamanner thatdoesnot requiregainingunauthorizedaccess, suchascausingdenial-of-service
attacksonwebsites (i.e., efforts tomakenetworkservicesunavailable to intendedusers).Cybersecurity failuresbyorbreaches
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 Fund•s 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
ofaFundor its serviceproviders to transactbusiness; violationsofapplicableprivacyandother laws; regulatory finespenalties,
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
inplacebyserviceproviders to theFunds, issuers inwhich theFunds invest,marketmakersorauthorizedparticipants.However,



DIVIDENDS RISK.The Funds invest in dividend-paying securities. A Fund•s investment in dividend-paying securities could
cause the Fund to underperform similar funds that invest without consideration of an issuer•s track record of paying dividends.
Companies that issue 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 Fund•s performance.

EMERGING MARKETS RISK.First 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
inotherdevelopedmarketcountries.This isdue to,amongother things, thepotential forgreatermarket volatility, lower trading
volume,a lackof liquidity, potential formarketmanipulation,higher levelsof inflation,politicalandeconomic 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
accountingand reporting requirements,unsettledsecurities laws, less reliablesecuritiesvaluationsandgreater risksassociated
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 increasecompliancecostsandmayadverselyaffect the financial performanceofenergy infrastructurecompanies.
Certainenergy infrastructurecompanies in theutilities industryaresubject to the impositionof ratecaps, increasedcompetition
due toderegulation, thedifficulty inobtaininganadequate returnon investedcapital or in financing largeconstructionprojects,
the limitations on operations and increased costs and delays attributable to environmental considerations, and the capital
market•s 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 RISK.The value of a Fund's shares will fluctuate with changes in the value of the equity securities in
which it invests.Equitysecuritiesprices fluctuate forseveral reasons, includingchanges in investors' perceptionsof 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 RISK.The Funds may invest in ETFs. Most ETFs use a •passiveŽ investment strategy and seek to replicate the performance



impacton theirprofitability.Financial companiesarealsoa target forcyberattacksandmayexperience technologymalfunctions
and disruptions as a result.

FLOATING RATE DEBT INSTRUMENTS RISK.Certain 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
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 security•s
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 instrumentwill generallydecline ina falling interest rateenvironment, causinganunderlyingETF toexperiencea reduction
in the income it receives from the instrument. A floating rate debt instrument•s 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 •junk,Ž instruments and considered speculative because of the credit risk
of their issuers. Such issuers 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 subject to legal or contractual restrictions on resale, may trade infrequently, and
their valuemaybe impairedwhen theunderlyingETFneeds to liquidatesuchsecurities. It ispossible that thecollateral securing
a floating rate loan may be insufficient or unavailable to the underlying ETF, and that the underlying ETF•s 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 •securities,Ž 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 RISK.First Trust Multi Income Allocation Portfolio may hold high yield securities. The Fund•s
investment in high yield securities, or •junkŽ bonds, may entail increased credit risks and the risk that the value of the Fund•s
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 RISK.A Fund•s income may decline when interest rates fall. This decline can occur because a Fund may subsequently
invest in lower-yieldingsecuritiesasdebtsecurities in itsportfoliomature,arenearmaturityorarecalled,or theFundotherwise
needs to purchase additional debt securities. In addition, a Fund•s 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
inflationdecreases thevalueofmoney.As inflation increases, thepresentvalueofaFund•sassetsanddistributionsmaydecline.
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 Fund•s
investments may not keep pace with inflation, which may result in losses to Fund investors.

INFLATION-INDEXED SECURITIES RISK.First Trust Multi Income Allocation Portfolio may invest in inflation-indexed debt
securities. Inflation-indexeddebtsecurities,suchasTIPS,aresubject to thesamerisksasother typesofdebtsecurities, including
credit risk, interest rate risk, liquidity risk and valuation risk. The principal amount of an inflation-indexed security typically
increaseswith inflationanddecreaseswithdeflation,asmeasuredbyaspecified index. It ispossible that, inaperiodofdeclining
inflation rates, theFundcould receiveatmaturity less than the initial principalamountofan inflation-indexedsecurity.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. Depending on the changes in inflation rates
during the period the Fund holds an inflation-indexed security, the Fund may earn less on the security than on a conventional
debt security. Generally, the value of inflation-indexed securities are affected by changes in •realŽ interest rates, which are
stated interest rates reduced by the expected impact of inflation. Inflation-indexed securities normally will decline in price
when •realŽ interest rates rise. Changes in the values of inflation-indexed securities may be difficult to predict, and it is possible
that an investment in such securities will have an effect different from that anticipated by the Fund•s portfolio managers. The
principal amounts of inflation-indexed securities are typically only adjusted periodically, and changes in the values of the
securities may only approximately reflect changes in inflation rates and may occur substantially after the changes in inflation
rates in question occur.

INTEREST RATE RISK. The value of debt securities held by a Fund will fluctuate in value with changes in interest rates. In







marketsoften riseand fall at different timesorbydifferentamountsdue toeconomicorother regionaldevelopmentsparticular
to a given country or region.

OPERATIONALRISK.EachFund issubject to risksarising fromvariousoperational factors, including,butnot limited to,human
error, processing and communication errors, errors of a Fund•s service providers, counterparties or other third-parties, failed
or inadequate processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including
custody. Any delay or failure relating to engaging or maintaining such service providers may affect each Fund's ability to meet
its investment objective. Although the Funds and the Funds• investment advisor seek to reduce these operational risks through
controls and procedures, there is no way to completely protect against such risks.

PORTFOLIO TURNOVER RISK.Certain Funds have an investment strategy that may frequently involve buying and selling
portfolio securities. High portfolio turnover may result in a 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 a Fund•s performance to be less than expected.

PREFERRED SECURITIES RISK.Certain ETFs in which First Trust Multi Income Allocation Portfolio 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 company•s capital structure in terms of priority to corporate
income, subjecting them to greater credit risk 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 an underlying ETF owns a preferred security that is deferring its distributions, the fund may be required to report income
for federal income tax purposes although it has not yet received such income in cash. Generally, holders of preferred securities
have no voting rights with respect to the issuing company unless preferred dividends have been in arrears for a specified
numberofperiods,atwhich time thepreferredsecurityholdersmayelectanumberofdirectors to the issuer•sboardofdirector.
Generally, once the issuer pays all the arrearages, the preferred security holders no longer have voting rights. In certain
circumstances, an issuer of preferred securities may redeem the securities prior to a specified date. For instance, for certain
types of preferred securities, a redemption may be triggered by a change in federal income tax or securities laws or a change
in regulatory trademark. As with redemption provisions of debt securities, a special redemption by the issuer may negatively
impact the return of the preferred security held by an underlying ETF. Preferred securities may also be substantially less liquid
than other securities, including common stock.

PREPAYMENT RISK.Prepayment risk is the risk that the issuer of a debt security will repay principal (in part or in whole) prior
to the scheduled maturity date. Debt securities allowing prepayment may offer less potential for gains during a period of
declining interest rates, as a Fund may be required to reinvest the proceeds of any prepayment at lower interest rates, reducing
its income. If a Fund purchased the debt securities at a premium, prepayments on the securities could cause the Fund to lose
a portion of its principal investment. These factors may cause the value of an investment in a Fund to change. The impact of
prepayments on the price of a debt security may be difficult to predict and may increase the security•s volatility.

REIT RISK.The Funds may invest in REITs. REITs typically own and operate income-producing real estate, such as residential







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.

ASSET-BACKED SECURITIES RISK.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. They are typically
issued by trusts and special purpose co-purchasers that pass income from the underlying pool to investors. As with other debt
securities, asset-backed securities are subject to credit risk, extension risk, interest rate risk, liquidity risk and valuation risk.
Certain asset-backed securities do not have the benefit of the same security interest in the related collateral as do
mortgage-backedsecurities,norare theyprovidedgovernmentguaranteesof repayment.Credit card receivablesaregenerally
unsecured, and the debtors are entitled to the protection of a number of state and federal consumer credit laws, many of
which give such debtors the right to set off certain amounts owed on the credit cards, thereby reducing the balance due. In
addition, some issuers of automobile receivables permit the servicers to retain possession of the underlying obligations. If
the servicer were to sell these obligations to another party, there is a risk that the purchaser would acquire an interest superior
to that of the holders of the related automobile receivables. The impairment of the value of collateral or other assets underlying
an asset-backed security, such as a result of non-payment of loans or non-performance of underlying assets, may result in a
reduction in the value of such asset-backed securities and losses to a Fund.

BORROWING AND LEVERAGE RISK.If a Fund borrows money, it must pay interest and other fees, which may reduce the
Fund•s returns.Anysuchborrowingsare intended tobe temporary.However,undercertainmarketconditions, includingperiods
of decreased liquidity, such borrowings might be outstanding for longer periods of time. As prescribed by the 1940 Act, a
Fund will be required to maintain specified asset coverage of at least 300% with respect to any bank borrowing immediately
following such borrowing and at all times thereafter. A Fund may be required to dispose of assets on unfavorable terms if
market fluctuations or other factors reduce the Fund•s asset coverage to less than the prescribed amount.

COMMODITY PRICING RISK.With respect to First Trust Multi Income Allocation Portfolio, MLPs, MLP-related entities and
energy companies may be directly affected by energy commodity prices, especially those energy companies who own the
underlying energy commodity. Commodity prices fluctuate for several reasons including, changes in market and economic
conditions, the impact of weather on demand, levels of domestic production and imported commodities, energy conservation,
domesticand foreigngovernmental regulationand taxationand theavailabilityof local, intrastateand interstate transportation
systems. Volatility of commodity prices which leads to a reduction in production or supply may also impact the performance
of MLPs, MLP-related entities and energy companies that are solely involved in the transportation, processing, storing,
distribution or marketing of commodities. Volatility of commodity prices may also make it more difficult for MLPs, MLP-related
entities and energy companies to raise capital to the extent the market perceives that their performance may be directly tied
to commodity prices.

CURRENCY RISK.First Trust Multi Income Allocation Portfolio may invest in securities denominated in a non-U.S. currency.
Changes in currency exchange rates affect the value of investments denominated in a foreign currency, the value of dividends





securities can be less sensitive to interest rate risk than fixed-rate preferred securities, they are subject to the risks applicable
to preferred securities more generally.

FUTURES CONTRACTS RISK.The Funds may invest in futures contracts. Futures contracts are typically exchange-traded
contracts that call for the future delivery of an asset by one party to another at a certain price and date, or cash settlement
of the terms of the contract. The risk of a position in a futures contract may be very large compared to the relatively low level
of margin a Fund is required to deposit. In many cases, a relatively small price movement in a futures contract may result in
immediate and substantial loss or gain to the investor relative to the size of a required margin deposit. The ability to establish
and close out positions in futures contracts is subject to the development and maintenance of a liquid secondary market.
There isnoassurance thata liquidsecondarymarketonanexchangewill exist foranyparticular futurescontractatanyparticular
time. If a Fund uses futures contracts for hedging purposes, there is a risk of imperfect correlation between movements in
the prices of the derivatives and movements in the securities or index underlying the derivatives or movements in the prices
of the Fund's investments that are the subject of such hedge. The prices of futures contracts, for a number of reasons, may
not correlate perfectly with movements in the securities or index underlying them. For example, participants in the futures
marketsaresubject tomargindeposit requirements lessonerous thanmargin requirements in thesecuritiesmarkets ingeneral.
As a result, futures markets may attract more speculators than the securities markets. Increased participation by speculators
in those markets may cause temporary price distortions. Due to the possibility of price distortion, even a correct forecast of
general market trends by a Fund•s portfolio managers still may not result in a successful derivatives activity over a very short
time period. The Commodity Futures Trading Commission and the various exchanges have established limits referred to as
•speculative position limitsŽ on the maximum net long or net short positions that any person and certain affiliated entities
may hold or control in a particular futures contract. It is possible that, as a result of such limits, a Fund will be precluded from
taking positions in certain futures contracts it might have otherwise taken to the disadvantage of shareholders.

INTELLECTUAL PROPERTY RISK.With respect to First Trust/Dow Jones Dividend & Income Allocation Portfolio, the Fund
relies on a sublicense from First Trust that permits the Fund to use the associated trade names, trademarks and/or service
marks (the



of Latin American economies. Many Latin American countries are highly reliant on the exportation of commodities and their
economies may be significantly impacted by fluctuations in commodity prices and the global demand for certain commodities.
In the past, certain Latin American economies have been influenced by changing supply and demand for a particular currency,
monetary policies of governments (including exchange control programs, restrictions on local exchanges or markets and
limitations on foreign investment in a country or on investment by residents of a country in other countries), and currency
devaluations and revaluations. Other Latin American investment risks may include inadequate investor protection, less
developedregulatory,accounting,auditingand financial standards,unfavorablechanges in lawsor regulations,naturaldisasters,
corruption and military activity. The governments of many Latin 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 a Fund
invests. Securities of companies in Latin America may also be subject to significant price volatility.

LEGISLATION/LITIGATION RISK.From time to time, various legislative initiatives are proposed that may have a negative
impact on certain securities in which a Fund invests. In addition, litigation regarding any of the securities owned by a Fund
may negatively impact the value of a Fund•s shares. Such legislation or litigation may cause a Fund to lose value or may result
in higher portfolio turnover if the Advisor or a Sub-Advisor determines to sell such a holding.

RESTRICTED SECURITIES RISK.The Funds may invest in restricted securities. Restricted securities are securities that cannot
be offered for public resale unless registered under the applicable securities laws or that have a contractual restriction that
prohibits or limits their resale. Restricted securities include private placement securities that have not been registered under
the applicable securities laws, such as Rule 144A securities, and securities of U.S. and non-U.S. issuers that are issued pursuant
to Regulation S. Private placements are generally subject to strict restrictions on resale. Restricted securities may be illiquid
as they generally are not listed on an exchange and may have no active trading market. A Fund may be unable to sell a restricted
security on short notice or may be able to sell them only at a price below current value. It may be more difficult to determine
a market value for a restricted security. Also, a Fund may get limited information about the issuer of a restricted security, so
it may be less able to predict a loss. In addition, if Fund management receives material non-public information about the issuer,
a Fund may as a result be unable to sell the securities. Certain restricted securities may involve a high degree of business and
financial risk and may result in substantial losses.

UNITED KINGDOM RISK.First Trust/Dow Jones Dividend & Income Portfolio may invest significantly in issuers located in
the United Kingdom. The United Kingdom•s economy relies heavily on the export of both goods and services to EU member
countries, and to a lesser extent the United States and China. The United Kingdom has one of the largest economies in Europe
and is heavily dependent on trade with EU member countries. Trade between the United Kingdom and the EU is highly
integrated through supply chains and trade in services, as well as through multinational companies. As a result, the economy
of the United Kingdom may be impacted by changes to the economic health of EU member counties, the United States and
China. In 2016, the United Kingdom voted via referendum to leave the EU. After years of negotiations between the United
Kingdom and the EU, a withdrawal agreement was reached whereby the United Kingdom formally left the EU. The precise
impact on the United Kingdom•s economy as a result of its departure from the EU depends to a large degree on its ability to



Management of the Funds
FirstTrustAdvisorsL.P.,120EastLibertyDrive,Wheaton, Illinois60187, is the investmentadvisor to theFunds. In thiscapacity,
First Trust is responsible for the selection and ongoing monitoring of the securities in each Fund's portfolio and certain other
services necessary for the management of the Funds.

First Trust is 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 Illinois 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. It is also the portfolio supervisor of certain unit investment trusts sponsored by First Trust Portfolios
L.P. (•FTPŽ), an affiliate of First Trust, 120 East Liberty Drive, Wheaton, Illinois 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 each
Fund.

There isnoone individualprimarily responsible forportfoliomanagementdecisions for theFunds. Investmentsaremadeunder
the direction of each Fund•s Investment Committee. The Investment Committee for First Trust/Dow Jones Dividend & Income
Allocation Portfolio is composed of Daniel J. Lindquist, David G. McGarel, Jon C. Erickson, Roger F. Testin, Chris A. Peterson,
Todd Larson, Eric Maisel and Scott Skowronski. The Investment Committee for First Trust Multi Income Allocation Portfolio
is composed of Daniel J. Lindquist, David G. McGarel, Jon C. Erickson, Roger F. Testin, Chris A. Peterson, William Housey, Todd
Larson, James Snyder and Jeremiah Charles.

• Mr. Lindquist is Chairman of the Investment Committee and presides over Investment Committee meetings.
Mr.Lindquist is responsible foroverseeing the implementationofeachFund•s investmentstrategy.Mr.Lindquist
was a Senior Vice President of First Trust and FTP from September 2005 to July 2012 and is now a Managing
Director of First Trust and FTP. Mr. Lindquist is a recipient of the Chartered Financial Analyst designation.

• Mr. McGarel is the Chief Investment Officer, Chief Operating Officer and a Managing Director of First Trust and
FTP. As First Trust•s Chief Investment Officer, Mr. McGarel consults with the other members of the Investment
Committee on market conditions and First Trust•s general investment philosophy. Mr. McGarel was a Senior
VicePresidentofFirstTrustandFTPfromJanuary2004 toJuly2012.Mr.McGarel isa recipientof theChartered
Financial Analyst designation.

• Mr. Erickson joined First Trust in 1994 and is a Senior Vice President of First Trust and FTP. As the head of First



• 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. Skowronski was a Senior
Portfolio Manager and Principal at Asset Allocation & Management, LLC (AAM) for over 10 years. In that role,



addition to serving as sub-advisor to the Fund, EIP serves as the investment manager to two unregistered investment
companies, separately managed accounts and one open-end mutual fund investment company and provides a model portfolio
to unified managed accounts. EIP also serves as the sub-advisor to the First Trust Energy Income and Growth Fund (NYSE:
FEN), First Trust Energy Infrastructure Fund (NYSE: FIF), First Trust MLP and Energy Income Fund (NYSE: FEI), First Trust North
American Energy Infrastructure Fund (NYSE: EMLP), First Trust EIP Carbon Impact ETF (NYSE: ECLN), FT Energy Income
Partners Strategy ETF (NYSE: EIPX), and First Trust New Opportunities MLP & Energy Fund (NYSE: FPL). EIP mainly focuses
on portfolio companies that operate infrastructure assets such as pipelines, storage and terminals that receive fee-based or
regulated income from their customers.

Stonebridge Advisors LLC, an affiliate of First Trust, has been retained by the Fund to provide recommendations regarding
the selection and ongoing monitoring of the preferred and hybrid securities in the Fund•s investment portfolio. Stonebridge
is a registered investment adviser with the Securities and Exchange Commission. Stonebridge, located at 10 Westport Road,
Suite C-101, Wilton, Connecticut 06897, is a niche asset management firm that manages portfolios of preferred securities
for institutional investorsandhighnetworth individuals.Stonebridge, formed inDecember2004,servesas investmentadvisor
or portfolio supervisor to investment portfolios with approximately $11.9 billion in assets under management and/or
supervision as of March 31, 2023. A portion of these assets are contained in investments sponsored by FTP, for which
Stonebridge acts as sub-portfolio supervisor.

For additional information concerning First Trust, the Sub-Advisors and the Investment Committees, including a description
of the services provided to the Funds, see •Management of the FundsŽ in the Funds• SAI. In addition, the SAI provides additional



Please refer to the SAI for more information about Class I and Class II 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 I Shares
You can purchase Class I shares at the offering price, which is the net asset value per share without any sales charge. Class I
shares are subject to an annual service fee pursuant to a 12b-1 service plan of 0.25% of the Fund•s average daily net assets
attributable to Class I shares. The annual 0.25% service fee compensates your Participating Insurance Company for providing
ongoing service to you. Class I shares are not subject to a distribution fee.

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

Investment in Fund Shares
Shares of the Funds are sold only to Accounts to fund the benefits of the variable annuity and variable life insurance contracts
issued by a Participating Insurance Company. Each Account purchases shares of a Fund in accordance with variable account
allocation instructions received from owners of the Contracts. First Trust then uses the proceeds to buy securities for the
Funds. The Accounts, as shareholders, have an ownership interest in the Funds' investments.

Shares of a Fund may be offered to insurance company separate Accounts of both variable annuity and variable life insurance
Contracts. Due to differences in tax treatment and other considerations, the interests of various Contract owners participating
in a Fund may conflict. The Board will monitor events in order to identify the existence of any material irreconcilable conflicts
and determine what action, if any, should be taken in response to such conflict. The Board will appoint a monitor (the
•MonitorŽ) who may be the Chief Compliance Officer or another officer of the Trust to review all reports made by Participating
Insurance Companies to the Fund and such other information received from Participating Insurance Companies with respect
toanycurrentorpotentialmaterial irreconcilableconflict. If theMonitor reports to theBoard thatacurrentorpotentialmaterial
irreconcilable conflict may exist, it will be the duty of the Board to determine whether such conflict in fact exists and determine
what action, if any, should be taken in response to such conflict.

The Funds do not issue share certificates. Individual investors may not purchase or redeem shares in a Fund directly; shares
may be purchased or redeemed only through the Accounts. There are no minimum investment requirements. All investments
in a Fund are credited to the shareholder•s account in the form of full and fractional shares of such Fund (rounded to the nearest
1/1000 of a share). For a discussion of how Contract owners may purchase Fund shares, please refer to the prospectus for
theAccount.Ownersof theContractsmaydirectpurchaseor redemption instructions to theirParticipating InsuranceCompany.

The price received for purchase requests will depend on when the order is received. Orders received before the close of trading
on a business day will receive that day•s closing price, otherwise the next business day•s price will be used. A business day is
any day the New York Stock Exchange is open for business and normally ends at 4:00 p.m., Eastern Time. See •Net Asset
ValueŽ for a discussion of how shares are priced.

Redemption of Fund Shares
Each Fund offers to buy back (redeem) shares of the Fund from an Account at any time at net asset value. The Account will
redeem shares to make benefit or surrender payments under the terms of the variable annuity and variable life insurance
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 asset value next determined after the redemption order, in proper form, is received.
Orders received before the close of trading on a business day will receive that day•s closing price, otherwise the next business
day•s price will be used. For a discussion of how Contract owners may redeem shares, please refer to the prospectus for the
Account.

A Fund may suspend the right of redemption only under the following unusual circumstances:

• when the New York Stock Exchange is closed (other than weekends and holidays) or trading is restricted;
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Net Asset Value
The net asset value is determined for each class of shares of the Funds 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 Funds by taking the market
price of a Fund•s 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 a Fund•s
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.

Each 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 Market (•AIMŽ) 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,on thebusinessdayasofwhichsuchvalue isbeingdeterminedat thecloseof theexchange representing theprimary
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
at the last trade price. Short-term investments 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.

Mortgage-related debt securities and other mortgage-related instruments ("Mortgage-Related Investments") will generally
be valued by using a third-party pricing service. If a pricing service does not cover a particular Mortgage-Related Investment,
or discontinues covering a Mortgage-Related Investment, the security will be priced using a broker quote. To derive values,
pricing services and broker-dealers may use matrix pricing and valuation models, as well as recent market transactions for
the same or similar assets. Occasionally, the Advisor may determine that a pricing service price does not represent an accurate
value of a Mortgage-Related Investment, based on the broker quote it receives, a recent trade in the security by the Fund,
information from a portfolio manager, or other market information. In the event that the Advisor determines that the pricing
service price is unreliable or inaccurate based on such other information, the broker quote may be used. Additionally, if the
Advisor determines that the price of a Mortgage-Related Investment obtained from a pricing service and the available broker
quote is unreliable or inaccurate due to market conditions or other reasons, or if a pricing service price or broker quote is



market has closed but before the calculation of net asset value of each class of shares of the Funds or make it difficult or
impossible 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 security•s 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 Funds' SAI for details.

Because foreign securities exchanges may be open on different days than the days during which an investor may buy or sell
shares of a Fund, the value of the Fund's securities may change on days when investors are not able to buy or sell shares of
the Fund. The value of securities denominated in foreign currencies is converted into U.S. dollars at the exchange rates in
effect at the time of valuation.

Repurchaseagreementswill bevaluedas follows:Overnight repurchaseagreementswill be fair valuedatcostwhen it represents
the best estimate of fair value. Term repurchase agreements (i.e., those whose maturity exceeds seven days) will be fair valued
by the Advisor at the average of the bid quotations obtained daily from at least two recognized dealers.

Currency-linked notes, credit-linked notes, interest rate swaps, credit default swaps, and other similar instruments will be
valued by a Fund by using a pricing service or, if the pricing service does not provide a value, by quotes provided by the selling
dealeror financial institution.Whenpricequotesarenotavailable, fairmarket value isbasedonpricesof comparablesecurities.
Absent a material difference between the exit price for these instruments and the market rates for similar instruments,
currency-linked notes, credit-linked notes, etc. will be valued at the exit price.

Fund Service Providers
The Bank of New York Mellon, 240 Greenwich Street, New York, New York 10286, acts as the fund accounting agent,
administrative agent and custodian for the Funds. BNY Mellon Investment Servicing (US) Inc., 301 Bellevue Parkway,
Wilmington, Delaware 19809, acts as the transfer agent, dividend paying agent and shareholder servicing agent for the Funds.
Chapman and Cutler LLP, 320 S. Canal St., Chicago, Illinois 60606, serves as legal counsel to the Funds. First Trust serves as
the fund reporting agent for the Funds.

Each Participating Insurance Company performs certain administrative services for the Funds, its Account and the variable
annuity and variable life insurance Contracts. Each 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 Funds• expenses, see •Investment Advisory and Other ServicesŽ in the Funds• SAI.

Borrowing by the Funds
Each Fund may borrow money for temporary or emergency purposes, including to meet redemption requests or clear portfolio
transactions.WhenaFundborrowsmoney, itmustpay interestandother fees,whichmayreduceaFund's returns.Asprescribed
by 1940 Act, a Fund will generally be required to maintain specified asset coverage of at least 300% with respect to any bank
borrowing.

Shareholder Inquiries
All inquiries regarding the Funds should be directed to your Participating Insurance Company who can contact a Fund on your
behalf by calling (888) 373-5776, or by mail to the Trust, c/o BNY Mellon Investment Servicing (US) Inc., P.O. Box 9788,
Providence, RI 02940.

Frequent Trading and Market Timing
Each Fund is intended for long-term investment and discourages frequent trading or market timing. Due to the fact that all
shares of a Fund are issued to, and redeemed from, the Account, it is difficult for a Fund to monitor trading by a particular
investor. However, FTP has entered into an agreement with each Participating Insurance Company that permits a 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 Funds 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.
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be managed. S&P Dow Jones Indices has no obligation or liability in connection with the administration, marketing or trading
of the First Trust/Dow Jones Dividend & Income Allocation Portfolio. There is no assurance that investment products based
on the DOW JONES EQUAL WEIGHT U.S. ISSUED CORPORATE BOND INDEXSM, DOW JONES U.S. TOTAL STOCK MARKET
INDEXSMAND DOW JONES COMPOSITE AVERAGETM will accurately track index performance or provide positive investment
returns.S&PDowJones IndicesLLC isnotan investmentadvisor. Inclusionofasecuritywithinan index isnota recommendation
by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice.

NEITHER S&P DOW JONES INDICES NOR ITS AFFILIATES GUARANTEES THE ADEQUACY, ACCURACY, TIMELINESS AND/OR
THECOMPLETENESSOFTHEDOWJONESEQUALWEIGHTU.S. ISSUEDCORPORATEBONDINDEXSM,DOWJONESU.S.TOTAL
STOCK MARKET INDEXSM AND DOW JONES COMPOSITE AVERAGETM OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC
COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR
LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKES NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY FIRST TRUST, OWNERS OF THE FIRST TRUST/DOW JONES
DIVIDEND & INCOME ALLOCATION PORTFOLIO, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE DOW JONES
EQUALWEIGHTU.S. ISSUEDCORPORATEBONDINDEXSM,DOWJONESU.S.TOTALSTOCKMARKETINDEXSMANDDOWJONES
COMPOSITEAVERAGETMORWITHRESPECTTOANYDATARELATEDTHERETO.WITHOUTLIMITINGANYOFTHEFOREGOING,
IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL,
PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST
TIMEORGOODWILL,EVENIFTHEYHAVEBEENADVISEDOFTHEPOSSIBILITYOFSUCHDAMAGES,WHETHERINCONTRACT,
TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND FIRST TRUST, OTHER THAN THE LICENSORS OF S&P DOW JONES
INDICES.
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Financial Highlights
For a share outstanding throughout each period

First Trust/Dow Jones Dividend & Income Allocation Portfolio

Year Ended December 31,

Class II Shares 2022 2021 2020 2019 2018

Net asset value, beginning of period $ 16.67 $15.11 $14.71 $12.85 $13.75

Income from investment operations:
Net investment income (loss) 0.24 0.20 (a) 0.24 (a) 0.28 (a)



Financial Highlights
For a share outstanding throughout each period

First Trust Multi Income Allocation Portfolio

Year Ended December 31,

Class I Shares 2022 2021 2020 2019 2018

Net asset value, beginning of period $ 12.60 $ 11.44 $ 11.55 $ 10.17 $ 10.89

Income from investment operations:
Net investment income (loss) 0.31 0.27 (a) 0.22 0.26 0.23
Net realized and unrealized gain (loss) (1.27) 1.17 0.05 1.40 (0.71)

Total from investment operations (0.96) 1.44 0.27 1.66 (0.48)

Distributions paid to shareholders from:
Net investment income (0.34) (0.28) (0.24) (0.27) (0.24)
Net realized gain (0.17) „ (0.14) (0.01) „

Total distributions (0.51) (0.28) (0.38) (0.28) (0.24)

Net asset value, end of period $ 11.13 $ 12.60 $ 11.44 $ 11.55 $ 10.17

Total return (b) (c) (7.52)% 12.69% 2.49% 16.38% (4.44)%
Ratios to average net assets/supplemental data:
Net assets, end of period (in 000•s) $37,121 $40,243 $32,345 $31,012 $24,451
Ratio of total expenses to average net assets(d) 1.73% 1.81% 1.77% 1.80% 2.09%
Ratio of net expenses to average net assets(d) 0.83% 0.83% 0.83% 0.83% 0.83%
Ratio of net investment income (loss) to average net assets 2.61% 2.22% 2.04% 2.42% 2.29%
Portfolio turnover rate 50% 36% 49% 30% 40%



Financial Highlights
For a share outstanding throughout each period

First Trust Multi Income Allocation Portfolio

Year Ended December 31,

Class II Shares 2022 2021 2020 2019 2018

Net asset value, beginning of period $12.60 $11.43 $11.54 $10.17 $10.88

Income from investment operations:
Net investment income (loss) 0.33 0.30 (a) 0.24 (a) 0.30 0.26
Net realized and unrealized gain (loss) (1.27) 1.18 0.05 1.38 (0.70)

Total from investment operations (0.94) 1.48 0.29 1.68 (0.44)

Distributions paid to shareholders from:
Net investment income (0.37) (0.31) (0.26) (0.30) (0.27)
Net realized gain (0.17) „ (0.14) (0.01) „

Total distributions (0.54) (0.31) (0.40) (0.31) (0.27)

Net asset value, end of period $11.12 $12.60 $11.43 $11.54 $10.17

Total return (b) (c) (7.37)% 13.07% 2.74% 16.57% (4.11)%
Ratios to average net assets/supplemental data:
Net assets, end of period (in 000•s) $ 143 $ 177 $ 115 $ 150 $ 142
Ratio of total expenses to average net assets(d) 1.48% 1.56% 1.49% 1.56% 1.83%
Ratio of net expenses to average net assets(d) 0.58% 0.58% 0.58% 0.58% 0.58%
Ratio of net investment income (loss) to average net assets 2.84% 2.50% 2.25% 2.66% 2.49%
Portfolio turnover rate 50% 36% 49% 30% 40%

(a) Based on average shares outstanding.
(b) Total return is based on the combination of reinvested dividends, capital gain and return of capital distributions, if any. Total return is

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

(c) Total returns would have been lower if certain fees had not been waived and expenses reimbursed by the investment advisor.
(d) The Fund indirectly bears its proportionate share of fees and expenses incurred by the underlying funds in which the Fund invests. This

ratio does not include these indirect fees and expenses.
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First Trust/Dow Jones Dividend & Income
Allocation Portfolio

First Trust Multi Income Allocation Portfolio

For More Information
This prospectus is intended for use in connection with variable annuity contracts and variable life
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