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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS
As of June 30, 2025 (Unaudited)

Number
of Shares Value

COMMON STOCKS – 101.6%
COMMUNICATIONS – 11.3%

3,792 Alphabet, Inc. – Class A1 $ 668,264
3,088 Alphabet, Inc. – Class C1 547,780
5,880 AT&T, Inc.1 170,167

41 Booking Holdings, Inc.1 237,359
2,477 Comcast Corp. – Class A1 88,404
1,415 Meta Platforms, Inc. – Class A1 1,044,397

278 Netflix, Inc.*,1 372,278
2,195 Uber Technologies, Inc.*,1 204,794
3,450 Verizon Communications, Inc.1 149,282
1,175 Walt Disney Co.1 145,712

3,628,437
CONSUMER DISCRETIONARY – 9.5%

6,433 Amazon.com, Inc.*,1 1,411,336
682 Home Depot, Inc.1 250,049
391 Lowe’s Cos., Inc.1 86,751
902 McDonald’s Corp.1 263,537

2,950 NIKE, Inc. – Class B1 209,568
1,427 Starbucks Corp.1 130,756
1,893 Tesla, Inc.*,1 601,331

776 TJX Cos., Inc.1 95,828
3,049,156

CONSUMER STAPLES – 5.7%
1,510 Altria Group, Inc.1 88,531
3,453 Coca-Cola Co.1 244,300

662 Colgate-Palmolive Co.1 60,176
309 Costco Wholesale Corp.1 305,892

1,191 Mondelez International, Inc. – Class A1 80,321
1,223 PepsiCo, Inc.1 161,485
1,384 Philip Morris International, Inc.1 252,068
1,910 Procter & Gamble Co.1 304,301

320 Target Corp.1 31,568
3,022 Walmart, Inc.1 295,491

1,824,133
ENERGY – 2.9%

1,918 Chevron Corp.1 274,638
1,485 ConocoPhillips1 133,264
5,045 Exxon Mobil Corp.1 543,851

951,753
FINANCIALS – 13.9%

500 American Express Co.1 159,490
4,942 Bank of America Corp.1 233,855
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Shares Value

COMMON STOCKS (Continued)
FINANCIALS (Continued)

1,646 Berkshire Hathaway, Inc. – Class B*,1 $ 799,577
131 BlackRock, Inc.1 137,452

1,342 Charles Schwab Corp.1 122,444
1,583 Chubb Ltd.1,2 458,627
1,400 Citigroup, Inc.1 119,168

281 Goldman Sachs Group, Inc.1 198,878
2,083 JPMorgan Chase & Co.1 603,882

736 Mastercard, Inc. – Class A1 413,588
2,455 MetLife, Inc.1 197,431
1,113 Morgan Stanley1 156,777

901 PayPal Holdings, Inc.*,1 66,962
1,155 U.S. Bancorp1 52,264
1,552 Visa, Inc. – Class A1 551,038
2,465 Wells Fargo & Co.1 197,496

4,468,929
HEALTH CARE – 9.2%

2,082 Abbott Laboratories1 283,173
1,332 AbbVie, Inc.1 247,246

405 Amgen, Inc.1 113,080
1,529 Bristol-Myers Squibb Co.1 70,777
1,511 CVS Health Corp.1 104,229

485 Danaher Corp.1 95,807
279 Elevance Health, Inc.1 108,520
594 Eli Lilly & Co.1 463,041
940 Gilead Sciences, Inc.1 104,218
427 Intuitive Surgical, Inc.*,1 232,036

1,815 Johnson & Johnson1 277,241
1,540 Medtronic PLC1,2 134,242
1,907 Merck & Co., Inc.1 150,958
4,273 Pfizer, Inc.1 103,577

288 Thermo Fisher Scientific, Inc.1 116,772
1,105 UnitedHealth Group, Inc.1 344,727

2,949,644
INDUSTRIALS – 8.4%

742 3M Co.1 112,962
1,020 Boeing Co.*,1 213,721

658 Caterpillar, Inc.1 255,442
347 Deere & Co.1 176,446
539 Eaton Corp. PLC1,2 192,418
778 Emerson Electric Co.1 103,731
234 FedEx Corp.1 53,190
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Shares Value

COMMON STOCKS (Continued)
INDUSTRIALS (Continued)

1,476 General Electric Co. DBA GE Aerospace1 $ 379,908
886 Honeywell International, Inc.1 206,332
287 Lockheed Martin Corp.1 132,921

1,815 RTX Corp.1 265,026
632 Union Pacific Corp.1 145,410
762 United Parcel Service, Inc. – Class B1 76,916

1,773 Waste Management, Inc.1 405,698
2,720,121

MATERIALS – 2.1%
1,414 Linde PLC1,2 663,421

REAL ESTATE – 2.0%
2,868 American Tower Corp., REIT1 633,885

TECHNOLOGY – 34.3%
576 Accenture PLC1,2 172,161
407 Adobe, Inc.*,1 157,460

1,384 Advanced Micro Devices, Inc.*,1 196,390
9,278 Apple, Inc.1 1,903,567

703 Applied Materials, Inc.1 128,698
3,982 Broadcom, Inc.1 1,097,638
9,993 Cisco Systems, Inc.1 693,314
3,677 Intel Corp.1 82,365

854 International Business Machines Corp.1 251,742
260 Intuit, Inc.1 204,784

4,564 Microsoft Corp.1 2,270,179
15,056 NVIDIA Corp.1 2,378,698
1,484 Oracle Corp.1 324,447
1,894 Palantir Technologies, Inc. – Class A*,1 258,190

946 QUALCOMM, Inc.1 150,660
286 S&P Global, Inc.1 150,805
883 Salesforce, Inc.1 240,785
191 ServiceNow, Inc.*,1 196,363
778 Texas Instruments, Inc.1 161,529

11,019,775
UTILITIES – 2.3%

1,711 Duke Energy Corp.1 201,898
4,555 NextEra Energy, Inc.1 316,208
2,426 Southern Co.1 222,780

740,886
TOTAL COMMON STOCKS

(Cost $28,944,020) 32,650,140
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

PURCHASED OPTIONS CONTRACTS – 6.8%
CALL OPTIONS – 3.2%

15

S&P 500 Index
Exercise Price: $6,000.01, Notional Amount: $9,000,015,
Expiration Date: July 31, 2026* $ 1,031,043

TOTAL CALL OPTIONS
(Cost $513,026) 1,031,043

PUT OPTIONS – 3.6%

19

iShares Core S&P 500 Index ETF
Exercise Price: $534.66, Notional Amount: $1,015,854,
Expiration Date: July 31, 2026* 29,838

15

S&P 500 Index
Exercise Price: $5,000.01, Notional Amount: $7,500,015,
Expiration Date: July 31, 2026* 171,054

62
Exercise Price: $5,346.56, Notional Amount: $33,148,672,
Expiration Date: July 31, 2026* 972,724

TOTAL PUT OPTIONS
(Cost $2,976,161) 1,173,616

TOTAL PURCHASED OPTIONS CONTRACTS
(Cost $3,489,187) 2,204,659

Number
of Shares

SHORT-TERM INVESTMENTS – 3.7%
1,186,638 UMB Bank, Money Market Special II Deposit Investment, 4.25%3 1,186,638

TOTAL SHORT-TERM INVESTMENTS
(Cost $1,186,638) 1,186,638

TOTAL INVESTMENTS – 112.1%
(Cost $33,619,845) 36,041,437

Liabilities in Excess of Other Assets – (12.1)% (3,894,139)
TOTAL NET ASSETS – 100.0% 32,147,298

Number
of Contracts

WRITTEN OPTIONS CONTRACTS – (8.7)%
CALL OPTIONS – (7.4)%

(3)

3M Co.
Exercise Price: $152.50, Notional Amount: $(45,750),
Expiration Date: July 3, 2025* (308)

(8)

Abbott Laboratories
Exercise Price: $134.00, Notional Amount: $(107,200),
Expiration Date: July 3, 2025* (2,528)

(5)

AbbVie, Inc.
Exercise Price: $185.00, Notional Amount: $(92,500),
Expiration Date: July 3, 2025* (922)

(2)

Accenture PLC
Exercise Price: $292.50, Notional Amount: $(58,500),
Expiration Date: July 3, 2025* (1,520)
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

WRITTEN OPTIONS CONTRACTS (Continued)
CALL OPTIONS (Continued)

(2)

Adobe, Inc.
Exercise Price: $390.00, Notional Amount: $(78,000),
Expiration Date: July 3, 2025* $ (426)

(5)

Advanced Micro Devices, Inc.
Exercise Price: $143.00, Notional Amount: $(71,500),
Expiration Date: July 3, 2025* (805)

(15)

Alphabet, Inc. – Class A
Exercise Price: $172.50, Notional Amount: $(258,750),
Expiration Date: July 3, 2025* (6,675)

(12)

Alphabet, Inc. – Class C
Exercise Price: $175.00, Notional Amount: $(210,000),
Expiration Date: July 3, 2025* (4,050)

(6)

Altria Group, Inc.
Exercise Price: $59.00, Notional Amount: $(35,400),
Expiration Date: July 3, 2025* (96)

(25)

Amazon.com, Inc.
Exercise Price: $220.00, Notional Amount: $(550,000),
Expiration Date: July 3, 2025* (5,287)

(2)

American Express Co.
Exercise Price: $315.00, Notional Amount: $(63,000),
Expiration Date: July 3, 2025* (995)

(2)

Amgen, Inc.
Exercise Price: $277.50, Notional Amount: $(55,500),
Expiration Date: July 3, 2025* (690)

(36)

Apple, Inc.
Exercise Price: $202.50, Notional Amount: $(729,000),
Expiration Date: July 3, 2025* (13,860)

(3)

Applied Materials, Inc.
Exercise Price: $182.50, Notional Amount: $(54,750),
Expiration Date: July 3, 2025* (740)

(23)

AT&T, Inc.
Exercise Price: $28.00, Notional Amount: $(64,400),
Expiration Date: July 3, 2025* (2,277)

(19)

Bank of America Corp.
Exercise Price: $47.00, Notional Amount: $(89,300),
Expiration Date: July 3, 2025* (978)

(6)

Berkshire Hathaway, Inc. – Class B
Exercise Price: $485.00, Notional Amount: $(291,000),
Expiration Date: July 3, 2025* (1,680)

(1)

BlackRock, Inc.
Exercise Price: $1,040.00, Notional Amount: $(104,000),
Expiration Date: July 3, 2025* (1,320)

(4)

Boeing Co.
Exercise Price: $212.50, Notional Amount: $(85,000),
Expiration Date: July 3, 2025* (426)
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

WRITTEN OPTIONS CONTRACTS (Continued)
CALL OPTIONS (Continued)

(6)

Bristol-Myers Squibb Co.
Exercise Price: $46.50, Notional Amount: $(27,900),
Expiration Date: July 3, 2025* $ (126)

(15)

Broadcom, Inc.
Exercise Price: $267.50, Notional Amount: $(401,250),
Expiration Date: July 3, 2025* (13,875)

(3)

Caterpillar, Inc.
Exercise Price: $385.00, Notional Amount: $(115,500),
Expiration Date: July 3, 2025* (1,537)

(5)

Charles Schwab Corp.
Exercise Price: $90.00, Notional Amount: $(45,000),
Expiration Date: July 3, 2025* (755)

(7)

Chevron Corp.
Exercise Price: $143.00, Notional Amount: $(100,100),
Expiration Date: July 3, 2025* (843)

(38)

Cisco Systems, Inc.
Exercise Price: $68.00, Notional Amount: $(258,400),
Expiration Date: July 3, 2025* (5,339)

(5)

Citigroup, Inc.
Exercise Price: $84.00, Notional Amount: $(42,000),
Expiration Date: July 3, 2025* (767)

(13)

Coca-Cola Co.
Exercise Price: $70.00, Notional Amount: $(91,000),
Expiration Date: July 3, 2025* (1,163)

(3)

Colgate-Palmolive Co.
Exercise Price: $89.00, Notional Amount: $(26,700),
Expiration Date: July 3, 2025* (623)

(9)

Comcast Corp. – Class A
Exercise Price: $35.50, Notional Amount: $(31,950),
Expiration Date: July 3, 2025* (198)

(6)

ConocoPhillips
Exercise Price: $91.00, Notional Amount: $(54,600),
Expiration Date: July 3, 2025* (297)

(1)

Costco Wholesale Corp.
Exercise Price: $985.00, Notional Amount: $(98,500),
Expiration Date: July 3, 2025* (985)

(6)

CVS Health Corp.
Exercise Price: $68.00, Notional Amount: $(40,800),
Expiration Date: July 3, 2025* (756)

(2)

Danaher Corp.
Exercise Price: $197.50, Notional Amount: $(39,500),
Expiration Date: July 3, 2025* (545)

(1)

Deere & Co.
Exercise Price: $510.00, Notional Amount: $(51,000),
Expiration Date: July 3, 2025* (348)
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

WRITTEN OPTIONS CONTRACTS (Continued)
CALL OPTIONS (Continued)

(2)

Eaton Corp. PLC
Exercise Price: $355.00, Notional Amount: $(71,000),
Expiration Date: July 3, 2025* $ (970)

(2)

Eli Lilly & Co.
Exercise Price: $775.00, Notional Amount: $(155,000),
Expiration Date: July 3, 2025* (2,160)

(3)

Emerson Electric Co.
Exercise Price: $133.00, Notional Amount: $(39,900),
Expiration Date: July 3, 2025* (218)

(19)

Exxon Mobil Corp.
Exercise Price: $109.00, Notional Amount: $(207,100),
Expiration Date: July 3, 2025* (713)

(1)

FedEx Corp.
Exercise Price: $227.50, Notional Amount: $(22,750),
Expiration Date: July 3, 2025* (203)

(6)

General Electric Co. DBA GE Aerospace
Exercise Price: $257.50, Notional Amount: $(154,500),
Expiration Date: July 3, 2025* (1,542)

(4)

Gilead Sciences, Inc.
Exercise Price: $110.00, Notional Amount: $(44,000),
Expiration Date: July 3, 2025* (574)

(1)

Goldman Sachs Group, Inc.
Exercise Price: $690.00, Notional Amount: $(69,000),
Expiration Date: July 3, 2025* (2,040)

(3)

Home Depot, Inc.
Exercise Price: $367.50, Notional Amount: $(110,250),
Expiration Date: July 3, 2025* (677)

(3)

Honeywell International, Inc.
Exercise Price: $227.50, Notional Amount: $(68,250),
Expiration Date: July 3, 2025* (1,605)

(14)

Intel Corp.
Exercise Price: $22.50, Notional Amount: $(31,500),
Expiration Date: July 3, 2025* (392)

(3)

International Business Machines Corp.
Exercise Price: $290.00, Notional Amount: $(87,000),
Expiration Date: July 3, 2025* (1,642)

(1)

Intuit, Inc.
Exercise Price: $780.00, Notional Amount: $(78,000),
Expiration Date: July 3, 2025* (1,190)

(2)

Intuitive Surgical, Inc.
Exercise Price: $535.00, Notional Amount: $(107,000),
Expiration Date: July 3, 2025* (2,270)

(7)

Johnson & Johnson
Exercise Price: $152.50, Notional Amount: $(106,750),
Expiration Date: July 3, 2025* (585)

7



FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

WRITTEN OPTIONS CONTRACTS (Continued)
CALL OPTIONS (Continued)

(8)

JPMorgan Chase & Co.
Exercise Price: $285.00, Notional Amount: $(228,000),
Expiration Date: July 3, 2025* $ (4,540)

(1)

Lockheed Martin Corp.
Exercise Price: $455.00, Notional Amount: $(45,500),
Expiration Date: July 3, 2025* (1,030)

(1)

Lowe’s Cos., Inc.
Exercise Price: $222.50, Notional Amount: $(22,250),
Expiration Date: July 3, 2025* (152)

(3)

Mastercard, Inc. – Class A
Exercise Price: $550.00, Notional Amount: $(165,000),
Expiration Date: July 3, 2025* (3,960)

(3)

McDonald’s Corp.
Exercise Price: $290.00, Notional Amount: $(87,000),
Expiration Date: July 3, 2025* (963)

(6)

Medtronic PLC
Exercise Price: $86.00, Notional Amount: $(51,600),
Expiration Date: July 3, 2025* (849)

(7)

Merck & Co., Inc.
Exercise Price: $78.00, Notional Amount: $(54,600),
Expiration Date: July 3, 2025* (976)

(5)

Meta Platforms, Inc. – Class A
Exercise Price: $730.00, Notional Amount: $(365,000),
Expiration Date: July 3, 2025* (6,300)

(17)

Microsoft Corp.
Exercise Price: $495.00, Notional Amount: $(841,500),
Expiration Date: July 3, 2025* (7,522)

(5)

Mondelez International, Inc. – Class A
Exercise Price: $68.00, Notional Amount: $(34,000),
Expiration Date: July 3, 2025* (163)

(4)

Morgan Stanley
Exercise Price: $141.00, Notional Amount: $(56,400),
Expiration Date: July 3, 2025* (484)

(1)

Netflix, Inc.
Exercise Price: $1,320.00, Notional Amount: $(132,000),
Expiration Date: July 3, 2025* (2,485)

(17)

NextEra Energy, Inc.
Exercise Price: $71.00, Notional Amount: $(120,700),
Expiration Date: July 3, 2025* (383)

(11)

NIKE, Inc. – Class B
Exercise Price: $73.00, Notional Amount: $(80,300),
Expiration Date: July 3, 2025* (275)

(58)

NVIDIA Corp.
Exercise Price: $157.50, Notional Amount: $(913,500),
Expiration Date: July 3, 2025* (12,673)
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

WRITTEN OPTIONS CONTRACTS (Continued)
CALL OPTIONS (Continued)

(6)

Oracle Corp.
Exercise Price: $212.50, Notional Amount: $(127,500),
Expiration Date: July 3, 2025* $ (4,425)

(7)

Palantir Technologies, Inc. – Class A
Exercise Price: $138.00, Notional Amount: $(96,600),
Expiration Date: July 3, 2025* (1,375)

(3)

PayPal Holdings, Inc.
Exercise Price: $73.00, Notional Amount: $(21,900),
Expiration Date: July 3, 2025* (503)

(5)

PepsiCo, Inc.
Exercise Price: $130.00, Notional Amount: $(65,000),
Expiration Date: July 3, 2025* (1,247)

(16)

Pfizer, Inc.
Exercise Price: $24.00, Notional Amount: $(38,400),
Expiration Date: July 3, 2025* (504)

(5)

Philip Morris International, Inc.
Exercise Price: $180.00, Notional Amount: $(90,000),
Expiration Date: July 3, 2025* (1,425)

(7)

Procter & Gamble Co.
Exercise Price: $160.00, Notional Amount: $(112,000),
Expiration Date: July 3, 2025* (441)

(4)

QUALCOMM, Inc.
Exercise Price: $157.50, Notional Amount: $(63,000),
Expiration Date: July 3, 2025* (1,100)

(7)

RTX Corp.
Exercise Price: $144.00, Notional Amount: $(100,800),
Expiration Date: July 3, 2025* (1,743)

(15)

S&P 500 Index
Exercise Price: $5,000.01, Notional Amount: $(7,500,015),
Expiration Date: July 31, 2026* (2,214,786)

(1)

S&P Global, Inc.
Exercise Price: $515.00, Notional Amount: $(51,500),
Expiration Date: July 3, 2025* (1,335)

(3)

Salesforce, Inc.
Exercise Price: $270.00, Notional Amount: $(81,000),
Expiration Date: July 3, 2025* (1,305)

(1)

ServiceNow, Inc.
Exercise Price: $1,020.00, Notional Amount: $(102,000),
Expiration Date: July 3, 2025* (1,485)

(9)

Southern Co.
Exercise Price: $91.00, Notional Amount: $(81,900),
Expiration Date: July 3, 2025* (1,035)

(5)

Starbucks Corp.
Exercise Price: $92.00, Notional Amount: $(46,000),
Expiration Date: July 3, 2025* (398)
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

WRITTEN OPTIONS CONTRACTS (Continued)
CALL OPTIONS (Continued)

(1)

Target Corp.
Exercise Price: $99.00, Notional Amount: $(9,900),
Expiration Date: July 3, 2025* $ (100)

(7)

Tesla, Inc.
Exercise Price: $320.00, Notional Amount: $(224,000),
Expiration Date: July 3, 2025* (4,935)

(3)

Texas Instruments, Inc.
Exercise Price: $207.50, Notional Amount: $(62,250),
Expiration Date: July 3, 2025* (555)

(1)

Thermo Fisher Scientific, Inc.
Exercise Price: $407.50, Notional Amount: $(40,750),
Expiration Date: July 3, 2025* (490)

(3)

TJX Cos., Inc.
Exercise Price: $123.00, Notional Amount: $(36,900),
Expiration Date: July 3, 2025* (332)

(4)

U.S. Bancorp
Exercise Price: $45.50, Notional Amount: $(18,200),
Expiration Date: July 3, 2025* (128)

(8)

Uber Technologies, Inc.
Exercise Price: $91.00, Notional Amount: $(72,800),
Expiration Date: July 3, 2025* (2,184)

(2)

Union Pacific Corp.
Exercise Price: $230.00, Notional Amount: $(46,000),
Expiration Date: July 3, 2025* (290)

(3)

United Parcel Service, Inc. – Class B
Exercise Price: $101.00, Notional Amount: $(30,300),
Expiration Date: July 3, 2025* (266)

(4)

UnitedHealth Group, Inc.
Exercise Price: $307.50, Notional Amount: $(123,000),
Expiration Date: July 3, 2025* (2,360)

(13)

Verizon Communications, Inc.
Exercise Price: $42.00, Notional Amount: $(54,600),
Expiration Date: July 3, 2025* (1,618)

(6)

Visa, Inc. – Class A
Exercise Price: $347.50, Notional Amount: $(208,500),
Expiration Date: July 3, 2025* (4,950)

(12)

Walmart, Inc.
Exercise Price: $97.00, Notional Amount: $(116,400),
Expiration Date: July 3, 2025* (1,464)

(5)

Walt Disney Co.
Exercise Price: $122.00, Notional Amount: $(61,000),
Expiration Date: July 3, 2025* (1,137)
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FT Vest Total Return Income Fund: Series A2
SCHEDULE OF INVESTMENTS — Continued
As of June 30, 2025 (Unaudited)

Number
of Contracts Value

WRITTEN OPTIONS CONTRACTS (Continued)
CALL OPTIONS (Continued)

(9)

Wells Fargo & Co.
Exercise Price: $79.00, Notional Amount: $(71,100),
Expiration Date: July 3, 2025* $ (1,291)

TOTAL CALL OPTIONS
(Proceeds $1,499,247) (2,388,483)

PUT OPTIONS – (1.3)%

(15)

S&P 500 Index
Exercise Price: $6,000.01, Notional Amount: $(9,000,015),
Expiration Date: July 31, 2026* (422,919)

TOTAL PUT OPTIONS
(Proceeds $986,224) (422,919)

TOTAL WRITTEN OPTIONS CONTRACTS
(Proceeds $2,485,471) $ (2,811,402)

ETF – Exchange-Traded Fund

PLC – Public Limited Company

REIT – Real Estate Investment Trust

* Non-income producing security.
1 All or a portion of this security is segregated as collateral for purchased and written options contracts. The market value of the
securities pledged as collateral is $4,765,936, which represents 14.83% of the total net assets of the Fund.
2 Foreign security denominated in U.S. Dollars.
3 The rate is the annualized seven-day yield at period end.

See accompanying Notes to Financial Statements.
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FT Vest Total Return Income Fund: Series A2
PORTFOLIO COMPOSITION
As of June 30, 2025 (Unaudited)

Country of Investment* Value
Percent of

Total Net Assets

Ireland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,162,242 3.6%
Switzerland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 458,627 1.4%
United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,420,568 107.1%
Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36,041,437 112.1%
Liabilities in Excess of Other Assets . . . . . . . . . . . . . . . . . . . . . . . . . (3,894,139) (12.1)%
Total Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,147,298 100.0%

* This table does not include written options contracts. Please refer to the Schedule of Investments for information on written
options contracts.

See accompanying Notes to Financial Statements.
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FT Vest Total Return Income Fund: Series A2
SUMMARY OF INVESTMENTS
As of June 30, 2025 (Unaudited)

Security Type/Sector*
Percent of

TotalNet Assets

Common Stocks
Communications . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.3%
Consumer Discretionary . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.5%
Consumer Staples . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.7%
Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.9%
Financials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.9%
Health Care . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.2%
Industrials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.4%
Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.1%
Real Estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.0%
Technology . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34.3%
Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.3%

Total Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101.6%
Purchased Options Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.8%
Short-Term Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.7%
Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 112.1%
Liabilities in Excess of Other Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (12.1)%
Total Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0%

* This table does not include written options contracts. Please refer to the Schedule of Investments for information on written
options contracts.

See accompanying Notes to Financial Statements.
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FT Vest Total Return Income Fund: Series A2
STATEMENT OF ASSETS AND LIABILITIES
As of June 30, 2025 (Unaudited)

Assets:

Investments in securities, at value (cost $30,130,658) . . . . . . . . . . . . . . . . . . . . . . . $33,836,778

Purchased options contracts, at value (cost $3,489,187) . . . . . . . . . . . . . . . . . . . . . 2,204,659

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,704

Cash deposited with brokers for options contracts . . . . . . . . . . . . . . . . . . . . . . . . . . 151,773

Receivables:

Investment securities sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68,687

Dividends and interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,087

Deferred organizational and offering costs (Note 2) . . . . . . . . . . . . . . . . . . . . . . . 25

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36,289,713

Liabilities:

Written options contracts, at value (proceeds $2,485,471) . . . . . . . . . . . . . . . . . . . . 2,811,402

Payables:

Investment securities purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 861,884

Investment Adviser fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,423

Dividend payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 399,706

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,142,415

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,147,298

Components of Net Assets:

Paid-in Capital (par value of $0.001 per share with an unlimited number of shares
authorized) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $34,220,653

Total accumulated earnings (accumulated deficit) . . . . . . . . . . . . . . . . . . . . . . . . . . (2,073,355)

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,147,298

Maximum Offering Price per Share:

Class I Shares:

Net assets applicable to shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,147,298

Shares of beneficial interest issued and outstanding . . . . . . . . . . . . . . . . . . . . . . . 1,370,263

Net asset value, offering and redemption price per share . . . . . . . . . . . . . . . . . . . $ 23.46

See accompanying Notes to Financial Statements.
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FT Vest Total Return Income Fund: Series A2
STATEMENT OF OPERATIONS
For the Six Months Ended June 30, 2025 (Unaudited)

Investment Income:
Dividends . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 225,322
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,477

Total investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 228,799

Expenses:
Investment Adviser fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 422,676
Offering costs (Note 2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 129

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 422,805
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (194,006)

Realized and Unrealized Gain (Loss):
Net realized gain (loss) on:

Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,860,504)
Purchased options contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68,504
Written options contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,435,477

Net realized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,356,523)
Net change in unrealized appreciation/depreciation on:

Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,955,769
Purchased options contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (478,423)
Written options contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (41,393)

Net change in unrealized appreciation/depreciation . . . . . . . . . . . . . . . . . . . 5,435,953
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,079,430

Net Increase (Decrease) in Net Assets from Operations . . . . . . . . . . . . . . . . . . . . . $ 885,424

See accompanying Notes to Financial Statements.
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FT Vest Total Return Income Fund: Series A2
STATEMENT OF CHANGES IN NET ASSETS

For the
Six Months Ended

June 30, 2025
(Unaudited)

For the Period
August 2, 2024*

through
December 31, 2024

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . $ (194,006) $ (206,663)
Net realized gain (loss) on investments, purchased options

contracts and written options contracts . . . . . . . . . . . . . . . . . (4,356,523) 5,145,206
Net change in unrealized appreciation/depreciation on

investments, purchased options contracts and written options
contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,435,953 (3,340,292)

Net increase (decrease) in net assets resulting from
operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 885,424 1,598,251

Distributions to Shareholders:
Distributions:

Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,418,349) (2,174,593)
Total distributions to shareholders . . . . . . . . . . . . . . . . . (2,418,349) (2,174,593)

Capital Transactions:
Net proceeds from shares sold:

Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 34,256,565
Net increase (decrease) in net assets from capital

transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 34,256,565
Total increase (decrease) in net assets . . . . . . . . . . . . . . (1,532,925) 33,680,223

Net Assets:
Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,680,223 —
End of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,147,298 $33,680,223

Capital Share Transactions:
Shares sold:

Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,370,263
Net increase (decrease) in capital share transactions . . — 1,370,263

* Commencement of Operations.

See accompanying Notes to Financial Statements.
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FT Vest Total Return Income Fund: Series A2
FINANCIAL HIGHLIGHTS
Class I

Per share operating performance.
For a capital share outstanding throughout each period.

For the
Six Months Ended

June 30, 2025
(Unaudited)

For the Period
August 2, 2024*

through
December 31, 2024

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . $ 24.58 $ 25.00
Income from Investment Operations:

Net investment income (loss)1 . . . . . . . . . . . . . . . . . . . . . . . . (0.14) (0.15)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . 0.77 1.32

Total from investment operations . . . . . . . . . . . . . . . . . . . . . 0.63 1.17

Less Distributions:
From net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . (1.75) (1.59)

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.75) (1.59)
Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . $ 23.46 $ 24.58

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.84%3 4.70%3

Ratios and Supplemental Data:
Net assets, end of period (in thousands) . . . . . . . . . . . . . . . . . . $32,147 $33,680
Ratio of expenses to average net assets . . . . . . . . . . . . . . . . . . 2.64%4 2.90%4

Ratio of net investment income (loss) to average net assets . . . . (1.21)%4 (1.45)%4

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 329%3 328%3

* Commencement of Operations.
1 Based on average monthly shares outstanding for each period.
2 Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of
Class I shares.
3 Not annualized.
4 Annualized.

See accompanying Notes to Financial Statements.
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FT Vest Total Return Income Fund: Series A2
NOTES TO FINANCIAL STATEMENTS
June 30, 2025 (Unaudited)

Note 1 — Organization

FT Vest Total Return Income Fund: Series A2 (the “Fund”) is a Delaware statutory trust registered
under the Investment Company Act of 1940, as amended (the “Investment Company Act”), as a
diversified, closed-end management investment company. The Fund operates under an Agreement and
Declaration of Trust dated April 10, 2024 (the “Declaration of Trust”). First Trust Capital Management
L.P. (the “Investment Adviser”) serves as the investment adviser of the Fund. Vest Financial LLC serves
as sub-adviser to the Fund (the “Sub-Adviser” and together with the Investment Adviser, the “Advisers”).
Each of the Advisers is an investment adviser registered with the Securities and Exchange
Commission (the “SEC”) under the Investment Advisers Act of 1940, as amended. The Fund has
elected to be treated as a regulated investment company (a “RIC”) under the Internal Revenue Code of
1986, as amended (the “Code”). The Fund currently offers shares of beneficial interest (the “Shares”)
in Class A Shares and Class I Shares. Only Class I Shares have been issued as of the date of this
report.

The Fund’s investment objective is to achieve attractive risk-adjusted returns through a combination of
high level of current income and potential (although limited) long-term capital appreciation, while
attempting to mitigate the risk of loss of principal. In seeking to achieve this investment objective, the
Fund intends to pursue a hedged equity investment strategy by (i) investing primarily in U.S.
exchange-traded equity securities contained in the S&P 500® Index (such index, the “Reference Index”)
to attempt to replicate the returns of the broad US large cap equity markets, (ii) mitigating some of the
risk of loss of principal by purchasing a hedge against the long term decline of the Reference Index
(“Downside Hedge”) during the Designated Period (defined below), and (iii) producing income with a
target net income objective of 15.0% on an annual basis. The Downside Hedge is designed to mitigate
the risk of loss for those investors that buy Shares at the beginning of a two-year period (the
“Designated Period”) and hold Shares until the end of the Designated Period. The Fund does not seek
to provide a specific level of protection.

The Fund is an investment company and accordingly follows the investment company accounting and
reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standard
Codification Topic 946 “Financial Services — Investment Companies.”

Note 2 — Accounting Policies

The following is a summary of the significant accounting policies consistently followed by the Fund in
the preparation of its financial statements. The preparation of financial statements in conformity with
the generally accepted accounting principles in the United States of America (“GAAP”) requires
management to make estimates and assumptions that affect the reported amounts and disclosures in
the financial statements. Actual results could differ from these estimates.

(a) Valuation of Investments

UMB Fund Services, Inc., the Fund’s Administrator, calculates the Fund’s net asset value (“NAV”) as of
the close of business on the last day of each month and at such other times as the Board of Trustees
(the “Board”) may determine, including in connection with repurchases of Shares, in accordance with
the procedures described below or as may be determined from time to time in accordance with policies
established by the Board.

For purposes of calculating NAV, portfolio securities and other assets for which market quotations are
readily available are valued at market value. A market quotation is readily available only when that
quotation is a quoted price (unadjusted) in active markets for identical investments that the Fund can
access at the measurement date, provided that a quotation will not be readily available if it is not
reliable.
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FT Vest Total Return Income Fund: Series A2
NOTES TO FINANCIAL STATEMENTS — Continued
June 30, 2025 (Unaudited)

Investments for which market quotations are not readily available are valued at fair value as
determined in good faith pursuant to Rule 2a-5 under the Investment Company Act. As a general
principle, the fair value of a security or other asset is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement
date. Pursuant to Rule 2a-5, the Board has designated the Investment Adviser as the valuation
designee (“Valuation Designee”) for the Fund to perform in good faith the fair value determination
relating to all Fund investments, under the Board’s oversight. The Investment Adviser carries out its
designated responsibilities as Valuation Designee through its Valuation Committee. The fair values of
one or more assets may not be the prices at which those assets are ultimately sold, and the
differences may be significant.

The Valuation Designee may value put and call options by taking the mid price between the bid and
ask price. Certain exchange-traded options, such as Flexible Exchange® Options (“FLEX Options”), are
typically valued using a model-based price provided by a third-party pricing service provider.

The Valuation Designee may value Fund portfolio securities for which market quotations are not readily
available and other Fund assets utilizing inputs from pricing services, quotation reporting systems,
valuation agents and other third-party sources.

Assets and liabilities initially expressed in foreign currencies will be converted into U.S. dollars using
foreign exchange rates provided by a pricing service. Trading in foreign securities generally is
completed, and the values of such securities are determined, prior to the close of securities markets in
the United States. Foreign exchange rates are also determined prior to such close. On occasion, the
values of securities and exchange rates may be affected by events occurring between the time as of
which determination of such values or exchange rates are made and the time as of which the NAV of
the Fund is determined. When such events materially affect the values of securities held by the Fund
or its liabilities, such securities and liabilities will be valued at fair value as determined in good faith by
the Valuation Designee.

(b) Options

The Fund writes and purchases options contracts. The Fund intends to trade FLEX Options. FLEX
Options are customized equity or index option contracts that trade on an exchange, but provide
investors with the ability to customize key contract terms like exercise prices, styles and expiration
dates. FLEX Options are required to be centrally cleared. When the Fund writes or purchases an
option, an amount equal to the premium received or paid by the Fund is recorded as an asset or a
liability and is subsequently adjusted to the current market value of the option written or purchased.
Premiums received or paid from writing or purchasing options that expire unexercised are treated by
the Fund on the expiration date as realized gains or losses. The difference between the premium and
the amount paid or received on effecting a closing purchase or sale transaction, including brokerage
commissions, is also treated as a realized gain or loss. If an option is exercised, the premium paid or
received is added to the cost of the purchase or proceeds from the sale in determining whether the
Fund has realized a gain or a loss on investment transactions. The Fund, as a writer of an option, may
have no control over whether the underlying securities may be sold (call) or purchased (put) and as a
result bears the market risk of an unfavorable change in the price of the security underlying the written
option.

19



FT Vest Total Return Income Fund: Series A2
NOTES TO FINANCIAL STATEMENTS — Continued
June 30, 2025 (Unaudited)

(c) Investment Transactions, Investment Income and Expenses

Investment transactions are accounted for on the trade date. Realized gains and losses on investments
are determined on the identified cost basis. Dividend income and expense is recorded net of applicable
withholding taxes on the ex-dividend date and interest income and expense, including where
applicable, accretion of discount and amortization of premium on investments, is recorded on an
accrual basis.

(d) Federal Income Taxes

The Fund intends to comply with the requirements of Subchapter M of the Code applicable to
regulated investment companies and to distribute substantially all of its net investment income and any
net realized gains to its shareholders (collectively, “Shareholders”). Therefore, no provision is made for
federal income or excise taxes. Due to the timing of dividend distributions and the differences in
accounting for income and realized gains and losses for financial statement and federal income tax
purposes, the fiscal year in which amounts are distributed may differ from the year in which the income
and realized gains and losses are recorded by the Fund. For financial reporting purposes, dividends
and distributions to Shareholders are recorded on the ex-date.

ASC 740 — Accounting for Uncertainty in Income Taxes (the “Income Tax Statement”) requires an
evaluation of tax positions taken (or expected to be taken) in the course of preparing a Fund’s tax
returns to determine whether these positions meet a “more-likely-than-not” standard that, based on the
technical merits, have a more than fifty percent likelihood of being sustained by a taxing authority upon
examination. A tax position that meets the “more-likely-than-not” recognition threshold is measured to
determine the amount of benefit to recognize in the financial statements. The Fund recognizes interest
and penalties, if any, related to unrecognized tax benefits as income tax expense in the Statement of
Operations.

The Income Tax Statement requires management of the Fund to analyze tax positions taken in the
prior three open tax years, if any, and tax positions expected to be taken in the Fund’s current tax year,
as defined by the Internal Revenue Service statute of limitations for all major jurisdictions, including
federal tax authorities and certain state tax authorities. As of June 30, 2025 and during the prior open
tax years, the Fund did not have a liability for any unrecognized tax benefits. The Fund has no
examination in progress and is not aware of any tax positions for which it is reasonably possible that
the total amounts of unrecognized tax benefits will significantly change in the next twelve months.

(e) Distributions to Shareholders

The Fund makes monthly distributions to its Shareholders equal to 15% annually of the Fund’s net
asset value per Share (the “Distribution Policy”). This predetermined dividend rate may be modified by
the Board from time to time and may be increased to the extent of the Fund’s investment company
taxable income that it is required to distribute in order to maintain its status as a RIC. The amount and
timing of distributions are determined in accordance with federal income tax regulations, which may
differ from GAAP. The character of distributions made during the year from net investment income or
net realized gains may differ from the characterization for federal income tax purposes due to
differences in the recognition of income expense and gain (loss) items for financial statement and tax
purposes.

For financial reporting purposes, dividends and distributions to Shareholders are recorded on the
ex-date. If, for any distribution, available cash is less than the amount of this predetermined dividend
rate, then assets of the Fund will be sold, and such disposition may generate additional taxable
income. The Fund’s final distribution for each calendar year will include any remaining investment
company taxable income and net tax-exempt income (if any) undistributed during the year, as well as
the remaining net capital gain realized during the year. If the total distributions made in any calendar
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year exceed investment company taxable income, net tax-exempt interest income (if any) and net
capital gain, such excess distributed amount would be treated as ordinary dividend income to the
extent of the Fund’s current and accumulated earnings and profits. Payments in excess of the
earnings and profits would first be a tax-free return of capital to the extent of the adjusted tax basis in
each Share. After such adjusted tax basis is reduced to zero, the payment would constitute capital gain
(assuming the Shares are held as capital assets). This Distribution Policy may, under certain
circumstances, have certain adverse consequences to the Fund and its Shareholders because it may
result in a return of capital resulting in less of a Shareholder’s assets being invested in the Fund and,
over time, increase the Fund’s expense ratio. The Distribution Policy also may cause the Fund to sell a
security at a time it would not otherwise do so in order to manage the distribution of income and gain.

(f) Organizational and Offering Costs

Organizational costs consist of the costs of forming the Fund, drafting of bylaws, administration,
custody and transfer agency agreements and legal services in connection with the initial meeting of
the Board. Offering costs consist of the costs of preparation, review and filing with the SEC the Fund’s
registration statement, the costs of preparation, review and filing of any associated marketing or similar
materials, the costs associated with the printing, mailing or other distribution of the Private Placement
Memorandum, Statement of Additional Information and/or marketing materials, and the amounts of
associated filing fees and legal fees associated with the offering. The aggregate amount of the offering
costs reflected in the Statement of Operations is $129, and $25 of the offering costs remain as
deferred on the Statement of Assets and Liabilities.

Organizational costs are expensed as they are incurred. Offering costs are amortized to expense over
twelve months on a straight-line basis.

(g) Segments

In this reporting period, the Fund adopted FASB Accounting Standards Update 2023-07, Segment
Reporting (Topic 280) — Improvements to Reportable Segment Disclosures (“ASU 2023-07”). Adoption
of the new standard impacted financial statement disclosures only and did not affect the Fund’s
financial position or the results of its operations. An operating segment is defined in Topic 280 as a
component of a public entity that engages in business activities from which it may recognize revenues
and incur expenses, has operating results that are regularly reviewed by the public entity’s chief
operating decision maker (“CODM”) to make decisions about resources to be allocated to the segment
and assess its performance, and has discrete financial information available. The Fund’s President
acts as the Fund’s CODM. The Fund represents a single operating segment, as the CODM monitors
the operating results of the Fund as a whole and the Fund’s long-term strategic asset allocation is
pre-determined in accordance with the terms of the Fund’s single investment objective which is
executed by the Fund’s portfolio managers as a team. The financial information in the form of the
Fund’s portfolio composition, total returns, expense ratios and changes in net assets, which are used
by the CODM to assess the segment’s performance versus the Fund’s comparative benchmarks and to
make resource allocation decisions for the Fund’s single segment, is consistent with that presented
within the Fund’s financial statements. The total return and performance of each Fund is reflected
within the accompanying Financial Highlights. Segment assets are reflected on the accompanying
Statement of Assets and Liabilities as “total assets” and significant segment expenses are listed on the
accompanying Statement of Operations.

Note 3 — Investment Advisory and Other Agreements and Affiliates

The Fund pays the Investment Adviser a unitary management fee (the “Unitary Management Fee”) in
consideration of the advisory services provided by the Investment Adviser to the Fund. In turn, the
Investment Adviser will pay substantially all operating expenses of the Fund, excluding the Unitary
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Management Fee, initial and ongoing offering expenses, organizational expenses, interest expenses,
taxes, portfolio transaction-related fees and expenses, costs of borrowing, distribution and service fees
payable pursuant to a Rule 12b-1 plan, litigation and indemnification expenses, and any other
extraordinary expenses not incurred in the ordinary course of the Fund’s business. The Fund pays the
Unitary Management Fee at an annual rate of 2.65%, payable monthly in arrears, based upon the
Fund’s net assets as of each month-end. The Unitary Management Fee is paid to the Investment
Adviser before giving effect to any repurchase of Shares in the Fund effective as of that date and will
decrease the net profits or increase the net losses of the Fund.

The Investment Adviser pays the Sub-Adviser a management fee (the “Sub-Advisory Fee”) in
consideration of the advisory services provided by the Sub-Adviser to the Fund. The Sub-Adviser’s
fees are paid by the Investment Adviser out of the Unitary Management Fee. The Sub-Adviser receives
a Sub-Advisory Fee equal to 50% of the monthly Unitary Management Fee paid to the Investment
Adviser, which shall be reduced as follows. The Sub-Adviser has agreed with the Investment Adviser
that it will pay one-half of all operating expenses of the Fund, excluding the Unitary Management Fee,
initial and ongoing offering expenses and organizational expenses, interest expenses, taxes, portfolio
transaction-related fees and expenses, costs of borrowing, distribution and service fees payable
pursuant to a Rule 12b-1 plan, and litigation and indemnification expenses and any other extraordinary
expenses not incurred in the ordinary course of the Fund’s business. The sub-advisory fees shall be
reduced by the Sub-Adviser’s share of such expenses, and in the event the Sub-Adviser’s share of the
expenses exceeds the amount of the Sub-Advisory Fee in any month, the Sub-Adviser will pay the
difference to the Investment Adviser.

First Trust Portfolios L.P., an affiliate of both the Investment Adviser and the Sub-Adviser, currently
serves as the Fund’s placement agent. UMB Fund Services, Inc. (“UMBFS”) serves as the Fund’s fund
accountant, transfer agent and administrator; and UMB Bank, N.A., an affiliate of UMBFS, serves as a
custodian of the assets of the Fund.

A trustee and certain officers of the Fund are employees of UMBFS. The Fund does not compensate
trustees and officers affiliated with UMBFS.

Vigilant Compliance, LLC provides Chief Compliance Officer (“CCO”) services to the Fund.

Note 4 — Federal Income Taxes

The Fund has elected to be treated and intends to qualify as a RIC for federal income tax purposes. As
a RIC, the Fund will generally not be subject to federal corporate income tax, provided that when it is a
RIC, it distributes substantially all of its income and gains each year.

At June 30, 2025, gross unrealized appreciation and depreciation of investments owned by the Fund,
based on cost for federal income tax purposes, were as follows:

Cost of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $30,421,387

Gross unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 6,010,732
Gross unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,202,084)
Net unrealized appreciation (depreciation) on investments . . . . . . . . . . . . . . . . . . . . . . $ 2,808,648

The difference between cost amounts for financial statement and federal income tax purposes is due
primarily to timing differences in recognizing certain gains and losses in securities transactions.
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As of December 31, 2024, the components of accumulated earnings (deficit) on a tax basis were as
follows:

Undistributed ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,334,861
Undistributed long-term capital gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Tax accumulated earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,334,861
Accumulated capital and other losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (247,986)
Net unrealized appreciation (depreciation) on investments . . . . . . . . . . . . . . . . . . . . . . (2,627,305)
Total accumulated earnings (deficit) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (540,430)

The tax character of distributions paid during the period ended December 31, 2024 were as follows:

Distribution paid from: 2024

Ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,174,593
Net long-term capital gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —

Total taxable distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,174,593

Note 5 — Investment Transactions
For the six months ended June 30, 2025, purchases and sales of investments, excluding short-term
investments, were $109,966,492 and $110,406,399, respectively.

Note 6 — Indemnifications
In the normal course of business, the Fund enters into contracts that contain a variety of
representations, which provide general indemnifications. The Fund’s maximum exposure under these
arrangements is unknown, as this would involve future claims that may be made against the Fund that
have not yet occurred. However, the Fund expects the risk of loss to be remote.

Note 7 — Repurchase of Shares
At the discretion of the Board and provided that it is in the best interests of the Fund and Shareholders
to do so, the Fund provides a limited degree of liquidity to the Shareholders by conducting tender
offers at least annually every twelfth month after the closing of a Designated Period, as of a Friday
(other than the 3rd Friday of the month). In each tender offer, the Fund may offer to repurchase its
Shares at their NAV as determined as of the relevant valuation date. Each tender offer in the first year
of a Designated Period ordinarily will be limited to the repurchase of an amount up to 10% of the
Shares outstanding, but if the number of Shares tendered for repurchase exceeds the number the
Fund intended to repurchase, the Fund may determine to repurchase less than the full number of
Shares tendered. In such event, Shareholders will have their Shares repurchased on a pro rata basis,
and tendering Shareholders will not have all of their tendered Shares repurchased by the Fund. In the
second year of each Designated Period, subject to the Board’s discretion, each tender offer that
coincides with the expiration of the Designated Period shall be for up to 100% of the Shares
outstanding. Shareholders who tender their Shares prior to the end of the Designated Period will not
fully benefit from the Downside Hedge, which is designed to be achieved at the end of the specified
Designated Period. A 2.00% repurchase fee will be charged by the Fund with respect to any
repurchase of Shares from a Shareholder in the first year of each Designated Period. Repurchases will
be made at such times and on such terms as may be determined by the Board, in its sole discretion.
However, no assurance can be given that repurchases will occur or that any Shares properly tendered
will be repurchased by the Fund. The Fund may choose not to conduct a tender offer or may choose to
conduct a tender offer for less than 10% (or 100% as applicable) of its outstanding Shares. Investors
may not have access to the money invested in the Fund for an indefinite time. No Share repurchases
occurred during the six months ended June 30, 2025.
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Note 8 — Fair Value Measurements and Disclosure

ASC 820 — Fair Value Measurements defines fair value, establishes a framework for measuring fair
value in accordance with GAAP, and expands disclosure about fair value measurements. It also
provides guidance on determining when there has been a significant decrease in the volume and level
of activity for an asset or a liability, when a transaction is not orderly, and how that information must be
incorporated into a fair value measurement.

Under Fair Value Measurements, various inputs are used in determining the value of the Fund’s
investments. These inputs are summarized into three broad levels as described below:

• Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities that
the Fund has the ability to access.

• Level 2 — Observable inputs other than quoted prices included in Level 1 that are
observable for the asset or liability, either directly or indirectly. These inputs may include
quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.

• Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable
inputs are not available, representing the Fund’s own assumptions about the assumptions a
market participant would use in valuing the asset or liability, and would be based on the best
information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety
of factors, including, for example, the type of security, whether the security is new and not yet
established in the marketplace, the liquidity of markets, and other characteristics particular to the
security. To the extent that valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires more judgment. Accordingly, the
degree of judgment exercised in determining fair value is greatest for instruments categorized in
Level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such
cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value
measurement falls in its entirety is determined based on the lowest level input that is significant to the
fair value measurement.

The inputs or methodology used for valuing securities are not an indication of the risk associated with
investing in those securities. The following table summarizes the Fund’s investments that are measured
at fair value by level within the fair value hierarchy as of June 30, 2025:

Level 1 Level 2 Level 3** Total

Assets
Investments

Common Stocks* . . . . . . . . . . . . . . . . . . . . . $32,650,140 $ — $ — $32,650,140
Short-Term Investments . . . . . . . . . . . . . . . . 1,186,638 — — 1,186,638

Total Investments . . . . . . . . . . . . . . . . . . . . . . 33,836,778 — — 33,836,778
Purchased Options Contracts . . . . . . . . . . . . — 2,204,659 — 2,204,659

Total Investments and Options . . . . . . . . . . . . . $33,836,778 $2,204,659 $ — $36,041,437
Liabilities

Written Options Contracts . . . . . . . . . . . . . . . $ 173,697 $2,637,705 $ — $ 2,811,402
Total Written Options Contracts . . . . . . . . . . . . $ 173,697 $2,637,705 $ — $ 2,811,402

* All common stocks held in the Fund are Level 1 securities. For a detailed break-out of common stocks by major industry
classification, please refer to the Schedule of Investments.
** The Fund did not hold any Level 3 securities at period end.
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Note 9 — Derivatives and Hedging Disclosures

ASC 815 — Derivatives and Hedging requires enhanced disclosures about the Fund’s derivative and
hedging activities, including how such activities are accounted for and their effects on the Fund’s
financial position, performance and cash flows.

The effects of these derivative instruments on the Fund’s financial position and financial performance
as reflected in the Statement of Assets and Liabilities and Statement of Operations are presented in
the tables below. The fair values of derivative instruments as of June 30, 2025 by risk category are as
follows:

Asset Derivatives Liability Derivatives

Derivatives not designated as
hedging instruments

Statement of Asset
and Liabilities

Location Value

Statement of Asset
and Liabilities

Location Value

Equity contracts . . . . . . . . . . . . Purchased options
contracts, at value

$2,204,659 Written options
contracts, at value

$2,811,402

The effects of derivative instruments on the Statements of Operations for the six months ended
June 30, 2025, are as follows:

Amount of Realized Gain or (Loss) on Derivatives Recognized in Income

Derivatives not designated as hedging instruments Purchased Options Contracts Written Options Contracts

Equity contracts . . . . . . . . . . . . . . . . . . . . . . . . $68,504 $1,435,477

Change in Unrealized Appreciation/Depreciation on Derivatives Recognized in Income

Derivatives not designated as hedging instruments Purchased Options Contracts Written Options Contracts

Equity contracts . . . . . . . . . . . . . . . . . . . . . . . . $(478,423) $(41,393)

The number of contracts is included on the Schedule of Investments. The quarterly average volumes
of derivative instruments as of June 30, 2025, are as follows:

Derivative Quarterly Average Amount

Options Contracts – Purchased . . . . . . . . . . . . . . . . . . . . . Average Notional Value $ 59,704,280
Options Contracts – Written . . . . . . . . . . . . . . . . . . . . . . . . Average Notional Value (34,900,429)

Note 10 — Risk Factors

An investment in the Fund involves various risks. The Fund invests in and actively trades equity
securities and other financial instruments using a variety of strategies and investment techniques with
significant risk characteristics, including the risks arising from the volatility of the equity securities. No
guarantee or representation is made that the investment program will be successful. Certain
local, regional or global events such as war, acts of terrorism, the spread of infectious illnesses and/or
other public health issues, financial institution instability or other events may have a significant impact
on a security or instrument. These types of events and other like them are collectively referred to as
“Market Disruptions and Geopolitical Risks” and they may have adverse impacts on the worldwide
economy, as well as the economies of individual countries, the financial health of individual companies
and the market in general in significant and unforeseen ways. Some of the impacts noted in recent
times include but are not limited to embargos, trade policies and tariffs, political actions, supply chain
disruptions, bank failures, restrictions to investment and/or monetary movement including the forced
selling of securities or the inability to participate in impacted markets. The duration of these events
could adversely affect the Fund’s performance, the performance of the securities in which the Fund
invests and may lead to losses on your investment. The ultimate impact of “Market Disruptions and
Geopolitical Risks” on the financial performance of the Fund’s investments is not reasonably estimable
at this time. Management is actively monitoring these events.
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Sector Risk — As of June 30, 2025, a significant portion of the Reference Index is comprised of
companies in the information technology sector, although this may change from time to time. This
information technology sector can be significantly affected by, among other things, the supply and
demand for specific products and services, the pace of technological development, and government
regulation. The Fund will not be concentrated in a particular industry or group of industries within this
sector. To the extent that the Fund invests a significant percentage of its assets in a sector, an adverse
economic, business or political development may affect the value of the Fund’s investments more than
if the Fund were more broadly diversified. A significant exposure makes the Fund more susceptible to
any single occurrence and may subject the Fund to greater market risk than a fund that is more broadly
diversified.

Options Risk — An option is a contract that gives the purchaser (holder) of the option, in return for a
premium, the right to buy from (call) or sell to (put) the seller (writer) of the option the security or
currency underlying the option at a specified exercise price at any time during the term of the option
(normally not exceeding nine months). The writer of an option has the obligation upon exercise of the
option to deliver the underlying security or currency upon payment of the exercise price or to pay the
exercise price upon delivery of the underlying security or currency. The use of options involves
investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options are influenced by, among other things, actual and anticipated
changes in the value of the underlying instrument, or in interest or currency exchange rates, including
the anticipated volatility, which in turn are affected by fiscal and monetary policies and by national and
international political and economic events. As a seller (writer) of a put option, the seller will tend to
lose money if the value of the reference index or security falls below the strike price. As the seller
(writer) of a call option, the seller will tend to lose money if the value of the reference index or security
rises above the strike price. As the buyer of a put or call option, the buyer risks losing the entire
premium invested in the option if the buyer does not exercise the option. The effective use of options
also depends on the Fund’s ability to terminate option positions at times deemed desirable to do so.
There is no assurance that the Fund will be able to effect closing transactions at any particular time or
at an acceptable price. In addition, there may at times be an imperfect correlation between the
movement in values of options and their underlying securities and there may at times not be a liquid
secondary market for certain options. There may be times the Fund needs to sell securities in order to
settle an option position, which could result in the distribution of premium from that option position
being classified as a return of capital and make the Fund less tax-efficient. Options may also involve
the use of leverage, which could result in greater price volatility than other securities.

Note 11 — Events Subsequent to the Fiscal Period End

In preparing these financial statements, management has evaluated subsequent events through the
date of issuance of the financial statements included herein. There have been no subsequent events
that occurred during such period that would require disclosure or would be required to be recognized in
the financial statements.
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Availability of Quarterly Portfolio Schedules

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters
of each fiscal year on Part F of Form N-PORT. The Fund’s Form N-PORT is available on the SEC
website at www.sec.gov or without charge and upon request by calling the Fund at (877) 779-1999.

Proxy Voting Record

Information regarding how the Fund voted proxies for portfolio securities, if applicable, during the most
recent 12-month period ended June 30, is also available, without charge and upon request by calling
the Fund at (877) 779-1999 or by accessing the Fund’s Form N-PX on the SEC’s website at
www.sec.gov.

Proxy Voting Policies and Procedures

A description of the Fund’s proxy voting policies and procedures related to portfolio securities is
available without charge, upon request, by calling the Fund at (877) 779-1999 or on the SEC website at
www.sec.gov.

FT Vest Total Return Income Fund: Series A2
235 West Galena Street

Milwaukee, WI 53212
Toll Free: (877) 779-1999

FT Vest Total Return Income Fund: Series A2 — Class I Shares
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FACTS WHAT DOES THE FUND DO WITH YOUR PERSONAL INFORMATION?

Why? Financial companies choose how they share your personal information. Federal
law gives consumers the right to limit some but not all sharing. Federal law also
requires us to tell you how we collect, share, and protect your personal
information. Please read this notice carefully to understand what we do.

What? The types of personal information we collect, and share depend on the product
or service you have with us. This information can include:

• Social Security number
• Account balances
• Account transactions
• Transaction history
• Wire transfer instructions
• Checking account information
When you are no longer our customer, we continue to share your information as
described in this notice.

How? All financial companies need to share customers’ personal information to run
their everyday business. In the section below, we list the reasons financial
companies can share their customers ‘ personal information; the reasons funds
choose to share; and whether you can limit this sharing.

Reasons we can share your personal information Does the Fund share?
Can you limit this
sharing?

For our everyday business purposes – such as to
process your transactions, maintain your account(s),
respond to court orders and legal investigations, or
report to credit bureaus

Yes No

For our marketing purposes – to offer our products
and services to you

No We don’t share

For joint marketing with other financial companies No We don’t share
For our affiliates’ everyday business purposes –
information about your transactions and experiences

Yes No

For our affiliates’ everyday business purposes –
information about your creditworthiness

No We don’t share

For our affiliates to market to you No We don’t share
For nonaffiliates to market to you No We don’t share
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What we do

How does the Fund protect
my personal information?

To protect your personal information from unauthorized access
and use, we use security measures that comply with federal law.
These measures include computer safeguards and secured files
and buildings.

How does the Fund collect
my personal information?

We collect your personal information, for example, when you

• Open an account
• Provide account information
• Give us your contact information
• Make a wire transfer
• Tell us where to send the money
We also collect your information from others, such as credit
bureaus, affiliates, or other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only

• Sharing for affiliates’ everyday business purposes –
information about your creditworthiness

• Affiliates from using your information to market to you
• Sharing for nonaffiliates to market to you
State laws and individual companies may give you additional
rights to limit sharing.

Definitions

Affiliates Companies related by common ownership or control. They can be
financial and nonfinancial companies.

Our affiliates include companies such as First Trust Capital
Management L.P.

Nonaffiliates Companies not related by common ownership or control. They can
be financial and nonfinancial companies.

The Fund doesn’t share with nonaffiliates so they can market to
you.

Joint marketing A formal agreement between nonaffiliated financial companies
that together market financial products or services to you.

The Fund doesn’t jointly market.
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