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First Trust Global Tactical Commodity Strategy Fund

2022年9月30日現在

» 運用方針

このアクティブ型上場投資信託（ETF）は、
投資家へコモディティ投資の機会を提供す
ることを通じ、トータルリターンと比較的
安定したリスクプロファイルの実現を目指
します。

» ファンド概要

ティッカーコード
FTGC
CUSIPコード
33739H101
イントラディ・ティッカー
FTGCIV
設定日
2013年10月22日
経費率
0.95%
取引所
Nasdaq

» ファンドの概要

» The First Trust Global Tactical Commodity Strategy Fundは、���%子会社を通じて投資家にコモディティに投資をする
機会を提供することを目指しています。

•
•
•

インデックス型のコモディティETFとは異なりファンドはアクティブ型で、コモディティ投資にリスク管理アプローチを
採用して、先進のリスクとリターンの関係を目指します。

歴史的に見てコモディティと他の資産クラスとの相関が低いため、
ファンドには分散投資のメリットを受けられる可能性があります。

ファンドはオルタナティブ投資専門の経験豊富なポートフォリオマネージャーのチームが管理しています。

» 投資プロセスを通じて、アドバイザーは一定のボラティリティの範囲に収まるようポートフォリオの分散を図
り、リターンの最大化を目指します。

•
•
•
•

建玉で見た流動性をベースに種類の異なる��~��のコモディティを選択します。投資を検討しているコモディティのリスト
は、時間の経過により変化する可能性があります。

日次ベースのデータ履歴を使用して、各コモディティの予想ボラティリティレベルをモデル化し予測します。
効率的フロンティアに沿った、一定のボラティリティレベルにおいてリターンを最大化するポートフォリオを組成します。
.
ポートフォリオに好ましいリスク範囲を考慮して、毎月（またはマーケットの状況に応じてより頻繁に）最適な資産配分に
リバランスします。

» ポートフォリオに選ばれたコモディティの先物は、従来のポートフォリオ構築アプローチよりもはるかに安定
的とアドバイザーが考えているリアライズド・ボラティリティプロファイルを持つものです。
.

» ファンドアドバイザー

» First Trust Advisors L.P. はファンドのアドバイザーでありファンドのポートフォリオを管理しています。
» 日々の投資判断は以下のマネージャーが行います。

» 運用実績の概要 (%)

•
•

John Gambla, CFA, FRM, PRM, シニアポートフォリオマネージャー, オルタナ投資チーム
Rob A. Guttschow, CFA, シニアポートフォリオマネージャー、オルタナ投資チーム

ファンドの運用実績*

基準価格(NAV)リターン
市場価格リターン

指数のリターン*
S&P 500 Index
Bloomberg Commodity Index
S&P GSCI®

» 運用実績(%)

�か月

年初来

-5.27
-5.42
-4.88
-4.11
-10.31

FTGC
S&P 500 Index
Bloomberg Commodity Index
S&P GSCI®

2012
—
—
—
—

FTGC
S&P 500 Index
Bloomberg Commodity Index

標準偏差(%)
17.49
20.30
18.76

» リスク過去�年

2013
—
—
—
—

�年

�年

�年

10.06

12.03

14.74

6.83

—

-0.79

9.83

11.88

14.73

6.81

—

-0.80

-23.87
13.57
21.80

-15.47
11.80
23.64

8.16
13.45
12.19

9.24
6.96
7.75

—
—
—

10.42
-0.78
-3.97

2014
-11.89
13.69
-17.01
-33.06

2015
-22.56
1.38
-24.66
-32.86
アルファ
2.24
1.95
—

2016
0.54
11.96
11.77
11.37

2017
2.79
21.83
1.70
5.77
ベータ
0.90
0.53
1.00

2018
-12.95
-4.38
-11.25
-13.82

��年

2019
6.55
31.49
7.69
17.63

2020
1.74
18.40
-3.12
-23.72

シャープレシオ
0.84
0.46
0.73

ファンド設定来

2021
28.09
28.71
27.11
40.35

YTD
10.06
-23.87
13.57
21.80

相関係数
0.97
0.48
1.00

記載された運用実績は過去のものであり、将来の運用成果を保証するものではありません。現在の運用成績は、記載された運用実績を上回る場合も下回
る場合もあります。投資リターン及び投資元本は変動するため、投資家の受益証券の売却または償還時の価値は取得原価を上回る場合も下回る場合もあ
ります。直近の月末現在までの運用成績は、www.ftportfolios.comにて入手することができます。

*基準価額（NAV）リターンは、当ファンドの純資産総額（資産から負債を控除した額）を当ファンドの発行済受益証券数で割った当ファンドの基準価
額に基づいて算出したものです。市場価格リターンは、基準価額が計算される時刻における全米最良気配（NBBO: national best bid oﬀer price）の
仲値に基づいて算出したものです。リターンは平均の年率リターンであり、期間�年未満のリターンは累積リターンです。
**各上場 指数のリターン情報は参考数値であり実際の運用実績を表すものではありません。指数は運用報酬も仲介手数料もかからず、記載されたリタ
ーンからは運用報酬も仲介手数料も控除されていません。指数は運用されるものではなく、投資家は指数に直接投資することはできません。

1-866-848-9727 • www.ftportfolios.com

First Trust Global Tactical Commodity Strategy Fund
»農産物先物上位（%）�

大豆ミール 先物 ’��年��月
トウモロコシ 先物’��年��月
大豆油 先物’��年��月
大豆 先物’��年��月
砂糖 #�� (WORLD) ’��年�月
コーヒー 'C' 先物’��年��月
コットン NO.� 先物’��年��月
KC HRW 小麦 先物’��年��月
小麦 先物 (CBT)’��年��月
ココア 先物’��年��月

7.77
7.47
5.62
5.47
4.19
2.91
2.38
0.93
0.85
0.59

農産物
エネルギー
産業用金属
貴金属
家畜

38.18
29.58
13.34
8.87
5.65

»コモディティ先物上位（％）�

» エネルギー先物上位（%）�

2022年9月30日現在

NY渡し ULSD 先物 ’��年��月
天然ガス 先物
’��年�月
低硫黄軽油 G
’��年��月
NY渡し ULSD 先物 ’��年��月
天然ガス先物 ’��年��月
RBOB ガソリン先物’��年�月
ブレント原油先物 ’��年�月
RBOBガソリン先物 ’��年��月
低硫黄軽油 G ’��年�月
ブレント原油先物 ’��年��月

4.65
3.78
3.62
2.73
2.56
2.34
2.22
2.15
1.77
1.40

豚赤身肉先物 ’��年��月
生牛先物 ’��年��月
フィーダー牛先物 ’��年��月

3.26
1.97
0.42

»家畜先物上位（％）�

» 金属先物上位（%）�
銅先物

’��年��月

LMEアルミ先物 ’��年��月
LMEニッケル先物 ’��年��月
LME亜鉛先物 ’��年��月
LME鉛先物 ’��年��月

» 貴金属先物上位（％）
金���オンス先物 ’��年��月
銀先物 ’��年��月
プラチナ先物 ’��年�月

�

» 現金及び担保物件(%)
現金

米国財務省短期証券

4.66
4.55
1.50
1.47
1.16

5.73
2.19
0.95

35.44
64.55

�.先物投資は、
ケイマン諸島の法律に基づいて組織された���%子会社である FT Cayman Subsidiary を通じて
間接的に保有されています。

投資の前に、当ファンドの投資目的、リスク、手数料・費用などについて慎重にご検討ください。これら に関する情報、また当ファンドのその他の情報は、当ファンドのプロスペクタス又は
サマリープロスペクタスに記載されており、First Trustのウェブサイト（www.ftportfolios.com）にて入手できます。当ファンドへの投資の前にプロスペクタスの内容を十分にご確認ください。

Risk Considerations

You could lose money by investing in a fund. An investment in a fund is not
a deposit of a bank and is not insured or guaranteed. There can be no
assurance that a fund's objective(s) will be achieved. Investors buying or
selling shares on the secondary market may incur customary brokerage
commissions. Please refer to each fund's prospectus and SAI for additional
details on a fund's risks. The order of the below risk factors does not
indicate the significance of any particular risk factor.
Unlike mutual funds, shares of the fund may only be redeemed directly from
a fund by authorized participants in very large creation/redemption units. If
a fund’s authorized participants are unable to proceed with
creation/redemption orders and no other authorized participant is able to
step forward to create or redeem, fund shares may trade at a premium or
discount to a fund’s net asset value and possibly face delisting and the
bid/ask spread may widen.
During periods of falling interest rates if an issuer calls higher-yielding debt
instruments, a fund may be forced to invest the proceeds at lower interest
rates, likely resulting in a decline in the fund's income.
The failure or bankruptcy of a fund’s and the subsidiary’s clearing broker
could result in substantial loss of fund assets.
Because the shares of CEFs cannot be redeemed upon demand, shares of
many CEFs will trade on exchanges at market prices rather than net asset
value, which may cause the shares to trade at a price greater than NAV
(premium) or less than NAV (discount). A fund that invests in the shares of
CEFs involves additional expenses that would not be present in a direct
investment in the underlying funds. In addition, a fund’s investment
performance and risks will be related to the investment performance and
risks of the underlying funds. CEFs may utilize leverage and the fund may be
indirectly exposed to leverage.
Commodity prices can have significant volatility, and exposure to
commodities can cause the value of a fund’s shares to decline or fluctuate in
a rapid and unpredictable manner.
Investments linked to the prices of commodities may be considered
speculative and subject a fund to greater volatility than investments in
traditional securities.
To avoid exceeding position limits set by the Commodity Futures Trading
Commission, a fund may have to liquidate commodity contract positions at
disadvantageous times or prices which may result in substantial loss of fund
assets.
A fund may be subject to the risk that a counterparty will not fulfill its
obligations which may result in significant financial loss to a fund.
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
and the value of a security may decline as a result.
A fund is susceptible to operational risks through breaches in cyber security.
Such events could cause a fund to incur regulatory penalties, reputational
damage, additional compliance costs associated with corrective measures
and/or financial loss.
Investments in debt securities subject the holder to the credit risk of the
issuer and the value of debt securities will generally change inversely with
changes in interest rates. In addition, debt securities generally do not trade

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 and a
relatively small price movement in a futures contract may result in
immediate and substantial loss relative to the size of margin deposit.
A commodity price may change substantially between periods of trading
due to adverse news announcements.
A fund's income may decline when interest rates fall or if there are defaults
in its portfolio.
A fund may be a constituent of one or more indices or models which could

As inflation increases, the present value of a fund’s assets and distributions
may decline.
Interest rate risk is the risk that the value of the debt securities in a fund's
portfolio will decline because of rising interest rates. Interest rate risk is
generally lower for shorter term debt securities and higher for longer-term
debt securities.
Leverage may result in losses that exceed the amount originally invested
and may accelerate the rates of losses. Leverage tends to magnify,
exposure to an asset or class of assets and may cause the value of a fund’s
shares to be volatile and sensitive to market swings.
Certain fund investments may be subject to restrictions on resale, trade
over-the-counter or in limited volume, or lack an active trading market.
Illiquid securities may trade at a discount and may be subject to wide
fluctuations in market value.
The portfolio managers of an actively managed portfolio will apply
investment techniques and risk analyses that may not have the desired
result.
Market risk is the risk that a particular security, or shares of a fund in general
may fall in value. Securities are subject to market fluctuations caused by
such factors as general economic conditions, political events, regulatory or
market developments, changes in interest rates and perceived trends in
securities prices. Shares of a fund could decline in value or underperform
other investments as a result. In addition, local, regional or global events
such as war, acts of terrorism, spread of infectious disease or other public
health issues, recessions, or other events could have significant negative
impact on a fund. In February 2022, Russia invaded Ukraine which has
caused and could continue to cause significant market disruptions and
volatility within the markets in Russia, Europe, and the United States. The
hostilities and sanctions resulting from those hostilities could have a
significant impact on certain fund investments as well as fund performance.
The COVID-19 global pandemic and the ensuing policies enacted by
governments and central banks have caused and may continue to cause
significant volatility and uncertainty in global financial markets. While the
U.S. has resumed "reasonably" normal business activity, many countries
continue to impose lockdown measures. Additionally, there is no guarantee
A fund faces numerous market trading risks, including the potential lack of
an active market for fund shares due to a limited number of market makers.
Decisions by market makers or authorized participants to reduce their role or
arbitrage process in maintaining the relationship between the underlying
values of a fund's portfolio securities and a fund's market price.
A fund and a fund's advisor may seek to reduce various operational risks
through controls and procedures, but it is not possible to completely protect
against such risks. The fund also relies on third parties for a range of
services, including custody, and any delay or failure related to those services

The use of derivatives instruments inv
risks than investing directly in securities including counterparty risk,
valuation risk, volatility risk, and liquidity risk. Further, losses because of
adverse movements in the price or value of the underlying asset, index or
rate may be magnified by certain features of the derivatives.
A fund may invest in the shares of other ETFs, which involves additional
expenses that would not be present in a direct investment in the underlying
funds. In addition, a fund’s investment performance and risks may be related
to the investment performance and risks of the underlying funds.
Extension risk is the risk that, when interest rates rise, certain obligations will

The market price of a fund's shares will generally fluctuate in accordance
with changes in the fund's net asset value ("NAV") as well as the relative
supply of and demand for shares on the exchange, and a fund's investment
advisor cannot predict whether shares will trade below, at or above their
NAV.
Prepayment risk is the risk that the issuer of a debt security will repay
principal prior to the scheduled maturity date. Debt securities allowing

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.
Trading on foreign commodity markets is not regulated by any U.S.
government agency and may involve risks not applicable to U.S. exchanges.
The frequent trading of commodity futures contracts may increase the
amount of commissions or mark-ups that a fund pays when it buys and sells
contracts which may detract from a fund’s performance.

Short selling creates special risks which could result in increased gains or
losses and volatility of returns. Because losses on short sales arise from
increases in the value of the security sold short, such losses are theoretically

Not FDIC Insured • Not Bank Guaranteed • May Lose Value

interest rates, as a fund may be required to reinvest the proceeds of any
prepayment at lower interest rates.
If a fund’s counterparty defaults on its obligations and a fund is delayed or
prevented from recovering collateral, or if the value of the collateral is

unlimited.
A fund with significant exposure to a single asset class, country, region,

development than a broadly diversified fund.
Investments in sovereign bonds involve special risks because the
governmental authority that controls the repayment of the debt may be
unwilling or unable to repay the principal and/or interest when due. In times
of economic uncertainty, the prices of these securities may be more volatile
than those of corporate debt or other government debt obligations.
Subsidiary investment risk applies to a fund that invests in certain securities
through a wholly-owned subsidiary of the fund that is organized under the
laws of the Cayman Islands ("Subsidiary"). Changes in the laws of the U.S.
and/or Cayman Islands could result in the inability of a fund to operate as
intended. The Subsidiary is not registered under the 1940 Act and is not
subject to all the investor protections of the 1940 Act. Thus, a fund that is as
investors in registered investment companies.
Swap agreements may involve greater risks than direct investment in
securities and could result in losses if the underlying reference or asset does
not perform as anticipated. In addition, many swaps trade over-the-counter
and may be considered illiquid.
If a fund does not qualify as a RIC for any taxable year and certain relief
provisions were not available, a fund's taxable income would be subject to
tax at the fund level and to a further tax at the shareholder level when such
income is distributed. Further, there may be other tax implications to a fund
based on the type of investments in a fund.
Trading on an exchange may be halted due to market conditions or other
reasons. There can be no assurance that a fund's requirements to maintain
the exchange listing will continue to be met or be unchanged.
Securities issued or guaranteed by federal agencies and U.S. government
sponsored instrumentalities may or may not be backed by the full faith and
credit of the U.S. government.
A fund may hold securities or other assets that may be valued on the basis
of factors other than market quotations. This may occur because the asset or
security does not trade on a centralized exchange, or in times of market
turmoil or reduced liquidity. Portfolio holdings that are valued using
techniques other than market quotations, including “fair valued” assets or
securities, may be subject to greater fluctuation in their valuations from one
day to the next than if market quotations were used. There is no assurance
that a fund could sell or close out a portfolio position for the value
established for it at any time.
A fund may invest in securities that exhibit more volatility than the market
as a whole.
“Whipsaw” markets in which significant price movements develop but then
repeatedly reverse, may cause substantial losses for a fund.
First Trust Advisors L.P. is the adviser to the fund. First Trust Advisors L.P. is
First Trust Advisors L.P. is registered as a commodity pool operator and
commodity trading advisor and is also a member of the National Futures
Association.
The information presented is not intended to constitute an investment
recommendation for, or advice to, any specific person. By providing this
information, First Trust is not undertaking to give advice in any fiduciary
capacity within the meaning of ERISA, the Internal Revenue Code or any
other regulatory framework. Financial professionals are responsible for
evaluating investment risks independently and for exercising independent
judgment in determining whether investments are appropriate for their
clients.

用語集

標準偏差 は価格の変動性（リスク）の指標です。アルファ は、投資対象のリス
ク調整後リターンがどれぐらいベンチマークを上回るか下回るかの指標です。
ベータ は市場に対する価格変動性の指標です。シャープレシオは標準偏差の一
単位あたりの超過リターンの指標です。相関係数はパフォーマンスの類似性を
測る指標です。The Bloomberg Commodity Index は、コモディティの
上場先物で構成されており、経済的重要性と市場流動性を考慮して
加重された��の商品で構成されています。The S&P GSCI®Cは、世界
経済における一般的な価格変動とインフレの主要な指標として認識
されており、最も流動性の高い商品先物を含めることで投資可能に
なるように設計されており、他の資産クラスとの相関が低い分散投
資を提供します。The S&P 500 Index は、米国の大型株市場のパフォ
ーマンスを測定するために使用される���社の参照指数です。

FTGCFS101122

Risk Consideration

FTGC

First Trust Global Tactical Commodity Strategy Fund

As of 9/30/22

» Fund Objective

» Fund Description

This actively managed exchange-traded fund seeks
total return and a relatively stable risk profile while
providing investors with commodity exposure.

» The First Trust Global Tactical Commodity Strategy Fund seeks to provide investors with commodity exposure through a whollyowned subsidiary.
• Unlike index-based commodities ETFs, the fund is actively managed and takes a risk-managed approach to commodities
investing that aims to provide an improved risk/return relationship.
•
tion benefit because of the historically low correlation of commodities to other asset classes.
• The fund is managed by a team of experienced portfolio managers that specialize in alternative investments.
» Through the investment process, the advisor seeks to maximize the return of a highly diversified commodity portfolio targeted to
a specific volatility range.
• Select 10 to 35 distinct commodities based upon liquidity as measured by open interest. The list of commodities considered for
inclusion can and will change over time.
• Model and forecast the expected volatility level of each commodity using daily historical data.
• Generate a set of portfolios that seeks to maximize returns given specific levels of volatility along the efficient frontier.
• Rebalance monthly (or more frequently subject to market conditions) to the optimal asset weighting given the desired risk
range for the portfolio.
» The commodity futures selected for the portfolio are those with a realized volatility profile that the advisor believes is far more
stable than traditional portfolio construction approaches.

» Fund Facts
Fund Ticker
CUSIP
Intraday NAV
Fund Inception Date
Expense Ratio
Primary Listing

FTGC
33739H101
FTGCIV
10/22/13
0.95%
Nasdaq

» Fund Advisor
» First Trust Advisors L.P. is the advisor to the fund and manages the fund’s portfolio.
» Daily investment decisions are made by:
• John Gambla, CFA, FRM, PRM, Senior Portfolio Manager, Alternatives Investment Team of First Trust
• Rob A. Guttschow, CFA, Senior Portfolio Manager, Alternatives Investment Team of First Trust

» Performance Summary (%)
Fund Performance*
Net Asset Value (NAV)
After Tax Held
After Tax Sold
Market Price
Index Performance**
S&P 500 Index
Bloomberg Commodity Index
S&P GSCI®

» Calendar Year Total Returns (%)
FTGC
S&P 500 Index
Bloomberg Commodity Index
S&P GSCI®

» 3-Year Statistics
FTGC
S&P 500 Index
Bloomberg Commodity Index

2012
—
—
—
—

3 Month

YTD

1 Year

3 Year

5 Year

10 Year

Since Fund Inception

-5.27
-5.27
-3.12
-5.42

10.06
10.05
5.96
9.83

12.03
8.94
6.95
11.88

14.74
13.55
10.98
14.73

6.83
5.98
4.93
6.81

—
—
—
—

-0.79
-1.23
-0.80
-0.80

-4.88
-4.11
-10.31

-23.87
13.57
21.80

-15.47
11.80
23.64

8.16
13.45
12.19

9.24
6.96
7.75

—
—
—

10.42
-0.78
-3.97

2013
—
—
—
—

Standard Deviation (%)
17.49
20.30
18.76

2014
-11.89
13.69
-17.01
-33.06

2015
-22.56
1.38
-24.66
-32.86
Alpha
2.24
1.95
—

2016
0.54
11.96
11.77
11.37

2017
2.79
21.83
1.70
5.77
Beta
0.90
0.53
1.00

2018
-12.95
-4.38
-11.25
-13.82

2019
6.55
31.49
7.69
17.63

2020
1.74
18.40
-3.12
-23.72

Sharpe Ratio
0.84
0.46
0.73

2021
28.09
28.71
27.11
40.35

YTD
10.06
-23.87
13.57
21.80

Correlation
0.97
0.48
1.00

Performance data quoted represents past performance. Past performance is not a guarantee of future results and current performance may be higher or lower than performance quoted.
Investment returns and principal value will fluctuate and shares when sold or redeemed, may be worth more or less than their original cost. You can obtain performance information which is
current through the most recent month-end by visiting www.ftportfolios.com.

*NAV returns are based on the fund’s net asset value which represents the fund’s net assets (assets less liabilities) divided by the fund’s outstanding shares. After Tax Held returns represent
return after taxes on distributions. Assumes shares have not been sold. After Tax Sold returns represent the return after taxes on distributions and the sale of fund shares. Returns do not
represent the returns you would receive if you traded shares at other times. Market Price
time that the fund’s NAV is calculated. Returns are average annualized total returns, except those for periods of less than one year, which are cumulative. After-tax returns are calculated using
the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may
ed arrangements such as 401(k) plans or individual retirement
accounts.
**Performance information for each listed index is for illustrative purposes only and does not represent actual fund performance. Indexes do not charge management fees or brokerage expenses,
and no such fees or expenses were deducted from the performance shown. Indexes are unmanaged and an investor cannot invest directly in an index.

1-866-848-9727 • www.ftportfolios.com

First Trust Global Tactical Commodity Strategy Fund
»
SOYBEAN MEAL FUTR Dec22
CORN FUTURE Dec22
SOYBEAN OIL FUTR Dec22
SOYBEAN FUTURE Nov22
SUGAR #11 (WORLD) Mar23
COFFEE 'C' FUTURE Dec22
COTTON NO.2 FUTR Dec22
KC HRW WHEAT FUT Dec22
WHEAT FUTURE(CBT) Dec22
COCOA FUTURE Dec22

»
7.77
7.47
5.62
5.47
4.19
2.91
2.38
0.93
0.85
0.59

»
Agricultural
Energy
Industrial Metals
Precious Metals
Livestock

As of 9/30/22

38.18
29.58
13.34
8.87
5.65

NY Harb ULSD Fut Nov22
NATURAL GAS FUTR Jan23
Low Su Gasoil G Dec22
NY Harb ULSD Fut Dec22
NATURAL GAS FUTR Dec22
GASOLINE RBOB FUT Jan23
BRENT CRUDE FUTR Jan23
GASOLINE RBOB FUT Dec22
Low Su Gasoil G Jan23
BRENT CRUDE FUTR Dec22

»
4.65
3.78
3.62
2.73
2.56
2.34
2.22
2.15
1.77
1.40

»
LEAN HOGS FUTURE Dec22
LIVE CATTLE FUTR Dec22
CATTLE FEEDER FUT Oct22

3.26
1.97
0.42

COPPER FUTURE Dec22
LME PRI ALUM FUTR Dec22
LME NICKEL FUTURE Dec22
LME ZINC FUTURE Dec22
LME LEAD FUTURE Dec22

4.66
4.55
1.50
1.47
1.16

»
GOLD 100 OZ FUTR Dec22
SILVER FUTURE Dec22
PLATINUM FUTURE Jan23

5.73
2.19
0.95

» Cash & Collateral (%)
Cash
U.S. Treasury Bills

35.44
64.55
under the laws of the

Cayman Islands.

You should consider the fund’s investment objectives, risks, and charges and expenses carefully before investing. Contact First Trust Portfolios L.P. at 1-800-621-1675 or visit www.ftportfolios.com to
obtain a prospectus or summary prospectus which contains this and other information about the fund. The prospectus or summary prospectus should be read carefully before investing.

Risk Considerations

You could lose money by investing in a fund. An investment in a fund is not
a deposit of a bank and is not insured or guaranteed. There can be no
assurance that a fund's objective(s) will be achieved. Investors buying or
selling shares on the secondary market may incur customary brokerage
commissions. Please refer to each fund's prospectus and SAI for additional
details on a fund's risks. The order of the below risk factors does not
indicate the significance of any particular risk factor.
Unlike mutual funds, shares of the fund may only be redeemed directly from
a fund by authorized participants in very large creation/redemption units. If
a fund’s authorized participants are unable to proceed with
creation/redemption orders and no other authorized participant is able to
step forward to create or redeem, fund shares may trade at a premium or
discount to a fund’s net asset value and possibly face delisting and the
bid/ask spread may widen.
During periods of falling interest rates if an issuer calls higher-yielding debt
instruments, a fund may be forced to invest the proceeds at lower interest
rates, likely resulting in a decline in the fund's income.
The failure or bankruptcy of a fund’s and the subsidiary’s clearing broker
could result in substantial loss of fund assets.
Because the shares of CEFs cannot be redeemed upon demand, shares of
many CEFs will trade on exchanges at market prices rather than net asset
value, which may cause the shares to trade at a price greater than NAV
(premium) or less than NAV (discount). A fund that invests in the shares of
CEFs involves additional expenses that would not be present in a direct
investment in the underlying funds. In addition, a fund’s investment
performance and risks will be related to the investment performance and
risks of the underlying funds. CEFs may utilize leverage and the fund may be
indirectly exposed to leverage.
Commodity prices can have significant volatility, and exposure to
commodities can cause the value of a fund’s shares to decline or fluctuate in
a rapid and unpredictable manner.
Investments linked to the prices of commodities may be considered
speculative and subject a fund to greater volatility than investments in
traditional securities.
To avoid exceeding position limits set by the Commodity Futures Trading
Commission, a fund may have to liquidate commodity contract positions at
disadvantageous times or prices which may result in substantial loss of fund
assets.
A fund may be subject to the risk that a counterparty will not fulfill its
obligations which may result in significant financial loss to a fund.
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
and the value of a security may decline as a result.
A fund is susceptible to operational risks through breaches in cyber security.
Such events could cause a fund to incur regulatory penalties, reputational
damage, additional compliance costs associated with corrective measures
and/or financial loss.
Investments in debt securities subject the holder to the credit risk of the
issuer and the value of debt securities will generally change inversely with
changes in interest rates. In addition, debt securities generally do not trade
The use of derivatives instruments inv
risks than investing directly in securities including counterparty risk,
valuation risk, volatility risk, and liquidity risk. Further, losses because of
adverse movements in the price or value of the underlying asset, index or
rate may be magnified by certain features of the derivatives.
A fund may invest in the shares of other ETFs, which involves additional
expenses that would not be present in a direct investment in the underlying
funds. In addition, a fund’s investment performance and risks may be related
to the investment performance and risks of the underlying funds.
Extension risk is the risk that, when interest rates rise, certain obligations will
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.
Trading on foreign commodity markets is not regulated by any U.S.
government agency and may involve risks not applicable to U.S. exchanges.
The frequent trading of commodity futures contracts may increase the
amount of commissions or mark-ups that a fund pays when it buys and sells
contracts which may detract from a fund’s performance.

Not FDIC Insured • Not Bank Guaranteed • May Lose Value

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 and a
relatively small price movement in a futures contract may result in
immediate and substantial loss relative to the size of margin deposit.
A commodity price may change substantially between periods of trading
due to adverse news announcements.
A fund's income may decline when interest rates fall or if there are defaults
in its portfolio.
A fund may be a constituent of one or more indices or models which could
As inflation increases, the present value of a fund’s assets and distributions
may decline.
Interest rate risk is the risk that the value of the debt securities in a fund's
portfolio will decline because of rising interest rates. Interest rate risk is
generally lower for shorter term debt securities and higher for longer-term
debt securities.
Leverage may result in losses that exceed the amount originally invested
and may accelerate the rates of losses. Leverage tends to magnify,
exposure to an asset or class of assets and may cause the value of a fund’s
shares to be volatile and sensitive to market swings.
Certain fund investments may be subject to restrictions on resale, trade
over-the-counter or in limited volume, or lack an active trading market.
Illiquid securities may trade at a discount and may be subject to wide
fluctuations in market value.
The portfolio managers of an actively managed portfolio will apply
investment techniques and risk analyses that may not have the desired
result.
Market risk is the risk that a particular security, or shares of a fund in general
may fall in value. Securities are subject to market fluctuations caused by
such factors as general economic conditions, political events, regulatory or
market developments, changes in interest rates and perceived trends in
securities prices. Shares of a fund could decline in value or underperform
other investments as a result. In addition, local, regional or global events
such as war, acts of terrorism, spread of infectious disease or other public
health issues, recessions, or other events could have significant negative
impact on a fund. In February 2022, Russia invaded Ukraine which has
caused and could continue to cause significant market disruptions and
volatility within the markets in Russia, Europe, and the United States. The
hostilities and sanctions resulting from those hostilities could have a
significant impact on certain fund investments as well as fund performance.
The COVID-19 global pandemic and the ensuing policies enacted by
governments and central banks have caused and may continue to cause
significant volatility and uncertainty in global financial markets. While the
U.S. has resumed "reasonably" normal business activity, many countries
continue to impose lockdown measures. Additionally, there is no guarantee
A fund faces numerous market trading risks, including the potential lack of
an active market for fund shares due to a limited number of market makers.
Decisions by market makers or authorized participants to reduce their role or
arbitrage process in maintaining the relationship between the underlying
values of a fund's portfolio securities and a fund's market price.
A fund and a fund's advisor may seek to reduce various operational risks
through controls and procedures, but it is not possible to completely protect
against such risks. The fund also relies on third parties for a range of
services, including custody, and any delay or failure related to those services
The market price of a fund's shares will generally fluctuate in accordance
with changes in the fund's net asset value ("NAV") as well as the relative
supply of and demand for shares on the exchange, and a fund's investment
advisor cannot predict whether shares will trade below, at or above their
NAV.
Prepayment risk is the risk that the issuer of a debt security will repay
principal prior to the scheduled maturity date. Debt securities allowing
interest rates, as a fund may be required to reinvest the proceeds of any
prepayment at lower interest rates.
If a fund’s counterparty defaults on its obligations and a fund is delayed or
prevented from recovering collateral, or if the value of the collateral is
Short selling creates special risks which could result in increased gains or
losses and volatility of returns. Because losses on short sales arise from
increases in the value of the security sold short, such losses are theoretically

unlimited.
A fund with significant exposure to a single asset class, country, region,
development than a broadly diversified fund.
Investments in sovereign bonds involve special risks because the
governmental authority that controls the repayment of the debt may be
unwilling or unable to repay the principal and/or interest when due. In times
of economic uncertainty, the prices of these securities may be more volatile
than those of corporate debt or other government debt obligations.
Subsidiary investment risk applies to a fund that invests in certain securities
through a wholly-owned subsidiary of the fund that is organized under the
laws of the Cayman Islands ("Subsidiary"). Changes in the laws of the U.S.
and/or Cayman Islands could result in the inability of a fund to operate as
intended. The Subsidiary is not registered under the 1940 Act and is not
subject to all the investor protections of the 1940 Act. Thus, a fund that is as
investors in registered investment companies.
Swap agreements may involve greater risks than direct investment in
securities and could result in losses if the underlying reference or asset does
not perform as anticipated. In addition, many swaps trade over-the-counter
and may be considered illiquid.
If a fund does not qualify as a RIC for any taxable year and certain relief
provisions were not available, a fund's taxable income would be subject to
tax at the fund level and to a further tax at the shareholder level when such
income is distributed. Further, there may be other tax implications to a fund
based on the type of investments in a fund.
Trading on an exchange may be halted due to market conditions or other
reasons. There can be no assurance that a fund's requirements to maintain
the exchange listing will continue to be met or be unchanged.
Securities issued or guaranteed by federal agencies and U.S. government
sponsored instrumentalities may or may not be backed by the full faith and
credit of the U.S. government.
A fund may hold securities or other assets that may be valued on the basis
of factors other than market quotations. This may occur because the asset or
security does not trade on a centralized exchange, or in times of market
turmoil or reduced liquidity. Portfolio holdings that are valued using
techniques other than market quotations, including “fair valued” assets or
securities, may be subject to greater fluctuation in their valuations from one
day to the next than if market quotations were used. There is no assurance
that a fund could sell or close out a portfolio position for the value
established for it at any time.
A fund may invest in securities that exhibit more volatility than the market
as a whole.
“Whipsaw” markets in which significant price movements develop but then
repeatedly reverse, may cause substantial losses for a fund.
First Trust Advisors L.P. is the adviser to the fund. First Trust Advisors L.P. is
First Trust Advisors L.P. is registered as a commodity pool operator and
commodity trading advisor and is also a member of the National Futures
Association.
The information presented is not intended to constitute an investment
recommendation for, or advice to, any specific person. By providing this
information, First Trust is not undertaking to give advice in any fiduciary
capacity within the meaning of ERISA, the Internal Revenue Code or any
other regulatory framework. Financial professionals are responsible for
evaluating investment risks independently and for exercising independent
judgment in determining whether investments are appropriate for their
clients.

Definitions

Standard Deviation is a measure of price variability (risk). Alpha is an
indication of how much an investment outperforms or underperforms on a
risk-adjusted basis relative to its benchmark. Beta is a measure of price
variability relative to the market. Sharpe Ratio is a measure of excess
reward per unit of volatility. Correlation is a measure of the similarity of
performance. The Bloomberg Commodity Index is made up of exchangetraded futures on physical commodities and represents 20 commodities,
which are weighted to account for economic significance and market
liquidity. The S&P GSCI® is recognized as a leading measure of general price
movements and inflation in the world economy and is designed to be
investable by including the most liquid commodity futures, and provides
diversification with low correlations to other asset classes. The S&P 500
Index is an unmanaged index of 500 companies used to measure large-cap
U.S. stock market performance.
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