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PORTFOLIO SUMMARY: Global Atlantic American Funds® Managed Risk 
Portfolio 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II  
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses 
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.90% 

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

Other Expenses 0.12% 

Acquired Fund Fees and Expenses(1) 0.31%  

Total Annual Portfolio Operating Expenses 1.58% 

Fee Waiver and/or Reimbursement(2) (0.40)%  

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Reimbursement 1.18% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

(2) The Portfolio’s investment adviser, Global Atlantic Investment Advisors, LLC (the “Adviser”), has contractually agreed, until at 
least May 1, 2026, to waive 0.40% of  its advisory fee. This waiver is not subject to recoupment by the Adviser. The agreement 
may be terminated only by the Portfolio’s Board of  Trustees, on 60 days’ written notice to the Adviser. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
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(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$120 $460 $823 $1,844 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 11% of  the 
average value of  its portfolio. 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by Wilshire Advisors LLC (“Wilshire” or a 
“Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk Component”) managed by Milliman 
Financial Risk Management LLC (“Milliman” or a “Sub-Adviser”). Wilshire manages the Capital Appreciation and Income 
Component pursuant to a “fund of  funds” strategy that seeks to achieve its objective by investing in a combination of  
certain mutual funds in the American Funds Insurance Series® and other American Funds® (the “Underlying Funds”), 
offered through different prospectuses. This strategy of  investing in a combination of  Underlying Funds is intended to 
result in investment diversification that an investor could otherwise achieve only by holding numerous individual 
investments. Milliman manages the Managed Risk Component pursuant to a strategy that seeks to manage portfolio 
volatility and provide downside risk management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. Wilshire expects to further 
allocate approximately 65% of  the Portfolio’s Capital Appreciation and Income Component to Underlying Funds that 
hold primarily equity securities and 35% to Underlying Funds that hold primarily fixed-income securities, although Wilshire 
may modify the target allocation from time to time. Wilshire utilizes both qualitative and quantitative components to 
develop the target allocations. The process seeks to generate target allocations that integrate Wilshire’s macroeconomic 
views, strategy insights, and robust analytics to develop a portfolio that is designed to perform in a variety of  market 
environments. 

The Portfolio will include, but is not limited to, Underlying Funds that also employ an active investment style. The equity 
Underlying Funds typically invest in core, growth and value equity securities of  U.S. and foreign medium and large 
capitalization issuers, but may also invest in small capitalization companies and derivatives. The fixed-income Underlying 
Funds typically invest in domestic fixed-income securities including, but not limited to, U.S. Treasury securities, sovereign 
debt securities, corporate bonds, mortgage-backed securities and inflation-indexed securities, as well as derivatives. In 
addition, the Underlying Funds may invest in debt assets in lower quality debt securities (rated Ba1 or below and BB+ 
or below by Nationally Recognized Statistical Rating Organizations designated by the Underlying Funds’ adviser or 
unrated but determined to be of  equivalent quality by the Underlying Funds’ adviser). Such securities are sometimes 
referred to as “junk bonds.” 

Wilshire generally intends to rebalance the Portfolio on a quarterly basis or as needed, to align more closely with target 
allocations. The target allocations are subject to change through dynamic tilts (a percentage overweight or underweight 
relative to long-term strategic asset allocation targets) that emphasize asset classes and strategies that appear attractive 
and undervalued and de-emphasize asset classes and strategies that appear less attractive. Under normal conditions, 
dynamic tilts are reflected in Wilshire’s quarterly target allocations, but Wilshire will make ad-hoc changes intra-quarter 
if  its dynamic views deem them appropriate. The basis for such dynamic tilts is developed in Wilshire’s Investment 
Strategy Committee, which is comprised of  senior investment professionals across Wilshire’s investment team. 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
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market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net Portfolio 
risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on the 
Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Capital Appreciation and Income Component of  the Portfolio’s 
asset allocation profile. 

Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 
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Foreign Currency Risk: Exposure to foreign securities denominated in non-US dollar currencies will subject the 
Portfolio to currency trading risks that include market risk and country risk. Market risk results from adverse changes 
in exchange rates. Country risk arises because a government may interfere with transactions in its currency. 

Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 

High-Yield Debt Securities Risk: Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and 
unrated securities of  similar credit quality are considered speculative and involve greater risk of  a complete loss of  
an investment, or delays of  interest and principal payments, than higher-quality debt securities. Issuers of  high-yield 
debt securities are typically not as strong financially as those issuing securities of  higher credit quality. These issuers 
are more likely to encounter financial difficulties and are more vulnerable to changes in the relevant economy that 
could affect their ability to make interest and principal payments when due. The prices of  high-yield debt securities 
generally fluctuate more than higher quality securities. High-yield debt securities are generally less liquid than higher 
quality securities, making them harder to sell and harder to value. 

Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion. 

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments. 

Mortgage- and Asset-Backed Securities Risk: Mortgage- and asset-backed securities differ from conventional 
debt securities because principal is paid back periodically over the life of  the security rather than at maturity. An 
investor may receive unscheduled payments of  principal due to voluntary prepayments, refinancings or foreclosures 
on the underlying loans. To the investor this means a loss of  anticipated interest, and a portion of  its principal 
investment represented by any premium the investor may have paid. Mortgage prepayments generally increase 
when interest rates fall. Mortgage-backed securities also are subject to extension risk. Rising interest rates could 
reduce the rate of  prepayments on mortgage-backed securities and extend their life. This could cause the price of  
the mortgage-backed securities and the Underlying Fund’s share price to fall and would make the mortgage-backed 
securities more sensitive to interest rate changes. Issuers of  asset-backed securities may have limited ability to 
enforce the security interest in the underlying assets, and credit enhancements provided to support the securities, 
if  any, may be inadequate to protect investors in the event of  default. Like mortgage-backed securities, asset-backed 
securities are subject to prepayment and extension risks. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 
supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 
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Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 

Sovereign Debt Risk: Sovereign debt instruments are subject to the risk that a governmental entity may delay or 
refuse to pay interest or repay principal on its sovereign debt. 

Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

Unrated Debt Securities Risk: Unrated debt securities determined to be of  comparable credit quality to rated 
securities which the Underlying Fund may purchase may pay a higher interest rate than such rated debt securities 
and be subject to a greater risk of  illiquidity or price changes. Less public information and independent credit analysis 
are typically available about unrated securities or issuers, and therefore they may be subject to greater risk of  default. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns of  two indexes. The S&P Global Managed Risk LargeMidCap 
Index – Moderate Conservative serves as the Portfolio’s performance index because the Adviser believes it is more 
representative of  the Portfolio’s investment strategy. The MSCI World Index serves as the Portfolio’s regulatory index 
and provides a broad measure of  market performance. The performance in the bar chart and the table does not include 
the effect of  variable contract charges. If  variable contract charges had been included, performance would have been 
lower. You should be aware that the Portfolio’s past performance may not be an indication of  how the Portfolio will 
perform in the future. Prior to October 1, 2016, the Capital Appreciation and Income Component of  the Portfolio was 
managed by the Adviser without the use of  a sub-adviser. The performance prior to that date is attributable to the 
Adviser’s asset allocation decisions. 

Class II Annual Total Return by Calendar Year 

 

Highest Quarter 4th Quarter 2023 9.04% 

Lowest Quarter 1st Quarter 2020 -9.64% 
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Performance Table 

Average Annual Total Returns 

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                    11.05% 5.36% 5.51% 

S&P Global Managed Risk LargeMidCap Index – Moderate  
Conservative (reflects no deduction for fees, expenses or taxes)      10.72% 5.11% 5.37% 

MSCI World Index (reflects no deduction for fees, expenses  
or taxes)                                                                                             18.67% 11.17% 9.95% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
Wilshire Advisors LLC and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Nathan Palmer, CFA Managing Director of  Wilshire October 1, 2016 

Anthony Wicklund, CFA, CAIA Managing Director of  Wilshire October 1, 2016 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman October 31, 2013 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 

Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 

Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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PORTFOLIO SUMMARY: Global Atlantic Balanced Managed Risk Portfolio 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II  
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses 
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.55% 

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

Other Expenses 0.12% 

Acquired Fund Fees and Expenses(1) 0.10%  

Total Annual Portfolio Operating Expenses 1.02% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$104 $325 $563 $1,248 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
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During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 39% of  the 
average value of  its portfolio. 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by BlackRock Investment Management, LLC 
(“BlackRock” or a “Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk Component”) managed 
by Milliman Financial Risk Management LLC (“Milliman” or a “Sub-Adviser”). BlackRock manages the Capital 
Appreciation and Income Component pursuant to a strategy that seeks to invest in a combination of  iShares Exchange 
Traded Funds (“ETFs”) that are affiliated with BlackRock and are offered through different prospectuses. The Portfolio 
intends its strategy of  providing exposure to a combination of  ETFs to result in investment diversification that an investor 
could otherwise achieve only by holding numerous individual investments. Milliman manages the Managed Risk 
Component pursuant to a strategy that seeks to manage portfolio volatility and provide downside risk management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. BlackRock expects to further 
allocate approximately 50% of  the Capital Appreciation and Income Component assets to equity-based ETFs, and 
approximately 50% to fixed-income-based ETFs, although BlackRock may modify the target allocation from time to time. 
The Portfolio incorporates a global tactical asset allocation strategy that, under normal circumstances, seeks to adjust 
allocations to asset classes that BlackRock deems to be attractive investments over the short to intermediate term. This 
strategy seeks to enhance the total return and manages portfolio risk at the aggregate level. Modifications in the 
allocations to the ETFs are based on techniques that may include technical, qualitative, quantitative and momentum 
analysis of  the market. The mix of  ETFs will vary with market conditions and BlackRock’s assessment of  the ETFs’ 
relative attractiveness as investment opportunities. 

Certain ETFs’ investments will focus on investments in securities listed on domestic and foreign equity exchanges with 
growth and value styles, including, small-, mid- and large-cap issuers, and on investments in domestic and foreign fixed-
income instruments including U.S. treasuries, mortgage- and asset-backed securities, corporate loans, distressed 
securities, inflation-indexed instruments, corporate bonds, sovereign and emerging market debt. An ETF may invest a 
large percentage of  its assets in indices located in a single country, a small number of  countries, or a particular 
geographic region. As a result of  its exposure to certain ETFs, the Portfolio indirectly provides exposure principally to 
U.S. and non-U.S. equity and fixed-income securities and derivatives. In addition, the ETFs may invest in debt assets in 
lower quality debt securities (rated Ba1 or below and BB+ or below by Nationally Recognized Statistical Rating 
Organizations designated by the ETFs’ adviser or unrated but determined to be of  equivalent quality by the ETFs’ 
adviser). Such securities are sometimes referred to as “junk bonds.” An ETF may integrate environmental, social and 
governance (“ESG”) factors into its investment selection process and/or screen out particular companies and industries 
based on certain ESG related criteria. An ETF may also seek to deliver exposure to certain style factors (i.e., quality, 
value, momentum, size, minimum volatility). 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net Portfolio 
risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on the 
Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Portfolio’s asset allocation profile. 
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Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. For purposes of  this section, 
“Underlying Funds” refers to Underlying Funds and ETFs, as applicable. 

Affiliated Underlying Fund Risk: The Portfolio invests in Underlying Funds that are affiliated with a Sub-Adviser. 
The Sub-Adviser is subject to conflicts of  interest when allocating Portfolio assets among the various Underlying 
Funds both because the fees payable to it and/or its affiliates by some Underlying Funds are higher than the fees 
payable by other Underlying Funds and because the Sub-Adviser and its affiliates are also responsible for managing 
the Underlying Funds. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Corporate Loans Risk: The value of  corporate loan investments is generally less exposed to the adverse effects 
of  shifts in market interest rates than investments that pay a fixed rate of  interest. The market for corporate loans 
may be subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods (which may 
exceed seven days). As a result, the proceeds from the sale of  corporate loans may not be readily available to make 
additional investments or to meet an Underlying Fund’s redemption obligations, meaning that the Underlying Fund 
may have to sell other investments or take other actions if  necessary to raise cash to meet its obligations. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Distressed Securities Risk: Distressed securities are speculative and involve substantial risks in addition to the 
risks of  investing in junk bonds. An Underlying Fund will generally not receive interest payments on the distressed 
securities and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk 
that principal will not be repaid. In any reorganization or liquidation proceeding relating to a portfolio company, an 
Underlying Fund may lose its entire investment or may be required to accept cash or securities with a value less 
than its original investment. Distressed securities and any securities received in an exchange for such securities 
may be subject to restrictions on resale. 

Emerging Markets Risk: Emerging markets are riskier than more developed markets because they tend to develop 
unevenly and may never fully develop. Investments in emerging markets may be considered speculative. Emerging 
markets are more likely to experience hyperinflation and currency devaluations, which adversely affect returns to 
U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less liquidity than 
developed markets. 
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Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

ESG Investing Risk: The Portfolio may invest a portion of  its assets in Underlying Funds that integrate ESG in their 
investment selection process and/or screen out particular companies and industries based on certain ESG related 
criteria. An Underlying Fund may forgo certain investment opportunities, which may affect the Portfolio’s exposure 
to certain companies or industries. An Underlying Fund’s results may be lower than other funds that do not seek to 
invest in companies based on ESG ratings and/or screen out certain companies or industries. An Underlying Fund 
may invest in companies that do not reflect the beliefs and values of  any particular investor. 

ETF Risk: Investments in underlying ETFs typically present the same risks as investments in conventional Underlying 
Funds. In addition, disruptions to the creations and redemptions process through which market makers directly 
purchase and sell ETF shares, the existence of  extreme market volatility or potential lack of  an active trading market, 
or changes in the liquidity of  the market for an ETF’s underlying portfolio holdings, may result in the ETF’s shares 
trading at significantly above (at a premium to) or below (at a discount to) net asset value, which may result in a 
Portfolio paying significantly more or receiving significantly less for ETF shares than the value of  the relevant ETF’s 
underlying holdings. Because the value of  ETF shares depends on the demand in the market, the Portfolio may not 
be able to liquidate its holdings at the most optimal time, adversely affecting performance. 

Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 

Focus Risk: To the extent that the Portfolio or an Underlying Fund focuses on particular countries, regions, 
industries, sectors or types of  investment from time to time, the Portfolio or Underlying Fund may be subject to 
greater risks of  adverse developments in such areas of  focus than a fund that invests in a wider variety of  countries, 
regions, industries, sectors or investments. 

Foreign Currency Risk: Exposure to foreign securities denominated in non-US dollar currencies will subject the 
Portfolio to currency trading risks that include market risk and country risk. Market risk results from adverse changes 
in exchange rates. Country risk arises because a government may interfere with transactions in its currency. 

Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 

Growth Stock Risk: Growth stocks may be more volatile than other stocks because they are more sensitive to 
investors’ perceptions of  the issuing company’s growth potential. In addition, growth stocks typically lack the dividend 
yield that can cushion stock prices in market downturns. The growth investing style can also fall out of  favor, which 
may lead the Portfolio to underperform other funds that use different investing styles. 

High-Yield Debt Securities Risk: Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and 
unrated securities of  similar credit quality are considered speculative and involve greater risk of  a complete loss of  
an investment, or delays of  interest and principal payments, than higher-quality debt securities. Issuers of  high-yield 
debt securities are typically not as strong financially as those issuing securities of  higher credit quality. These issuers 
are more likely to encounter financial difficulties and are more vulnerable to changes in the relevant economy that 
could affect their ability to make interest and principal payments when due. The prices of  high-yield debt securities 
generally fluctuate more than higher quality securities. High-yield debt securities are generally less liquid than higher 
quality securities, making them harder to sell and harder to value. 
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Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion. 

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments. 

Mortgage- and Asset-Backed Securities Risk: Mortgage- and asset-backed securities differ from conventional 
debt securities because principal is paid back periodically over the life of  the security rather than at maturity. An 
investor may receive unscheduled payments of  principal due to voluntary prepayments, refinancings or foreclosures 
on the underlying loans. To the investor this means a loss of  anticipated interest, and a portion of  its principal 
investment represented by any premium the investor may have paid. Mortgage prepayments generally increase 
when interest rates fall. Mortgage-backed securities also are subject to extension risk. Rising interest rates could 
reduce the rate of  prepayments on mortgage-backed securities and extend their life. This could cause the price of  
the mortgage-backed securities and the Underlying Fund’s share price to fall and would make the mortgage-backed 
securities more sensitive to interest rate changes. Issuers of  asset-backed securities may have limited ability to 
enforce the security interest in the underlying assets, and credit enhancements provided to support the securities, 
if  any, may be inadequate to protect investors in the event of  default. Like mortgage-backed securities, asset-backed 
securities are subject to prepayment and extension risks. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 
supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 

Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 

Sovereign Debt Risk: Sovereign debt instruments are subject to the risk that a governmental entity may delay or 
refuse to pay interest or repay principal on its sovereign debt. 

Style Factors Risk: The equity style factors (i.e., momentum, quality, value, low volatility and size) that determine 
the weight of  each component security in an underlying index have characteristics that may cause an Underlying 
ETF to underperform the index or the market as a whole. 

Tactical Asset Allocation Risk: Tactical asset allocation is an investment strategy that actively adjusts a portfolio’s 
asset allocation. The Portfolio’s tactical asset management discipline may not work as intended. The Portfolio may 
not achieve its objective and may not perform as well as other funds using other asset management styles. The 
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Sub-Adviser’s evaluations and assumptions in selecting Underlying Funds or individual securities may be incorrect 
in view of  actual market conditions, and may result in owning securities that underperform other securities. 

Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

Value Stock Risk: Value stocks involve the risk that they may never reach what the ETF manager believes is their 
full market value, either because the market fails to recognize the stock’s intrinsic worth or the ETF manager 
misgauged that worth. Because different types of  stocks tend to shift in and out of  favor depending on market and 
economic conditions, the Portfolio’s performance may sometimes be lower or higher than that of  other types of  
mutual funds. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns of  two indexes. The S&P Global Managed Risk LargeMidCap 
Index – Conservative serves as the Portfolio’s performance index because the Adviser believes it is more representative 
of  the Portfolio’s investment strategy. The MSCI World Index serves as the Portfolio’s regulatory index and provides a 
broad measure of  market performance. The performance in the bar chart and the table does not include the effect of  
variable contract charges. If  variable contract charges had been included, performance would have been lower. You 
should be aware that the Portfolio’s past performance may not be an indication of  how the Portfolio will perform in the 
future. Prior to October 1, 2016, the Capital Appreciation and Income Component of  the Portfolio was managed by the 
Adviser without the use of  a sub-adviser. The performance prior to that date is attributable to the Adviser’s asset allocation 
decisions. In addition, the sub-adviser to the Capital Appreciation and Income Component of  the Portfolio changed from 
BlackRock Financial Management, Inc. to BlackRock, effective May 1, 2021. No changes were made to the Portfolio’s 
principal investment strategies or to the portfolio management team as a result of  the change in sub-adviser. 

Class II Annual Total Return by Calendar Year 

 

Highest Quarter 4th Quarter 2023 7.88% 

Lowest Quarter 2nd Quarter 2022 -7.30% 
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Performance Table 

Average Annual Total Returns 

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                      8.46% 3.89% 4.10% 

S&P Global Managed Risk LargeMidCap Index – Conservative  
(reflects no deduction for fees, expenses or taxes)                              9.18% 4.18% 4.76% 

MSCI World Index (reflects no deduction for fees, expenses  
or taxes)                                                                                             18.67% 11.17% 9.95% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
BlackRock Investment Management, LLC and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Michael Gates, CFA Managing Director of  BlackRock September 1, 2019 

Suzanne Ly, CFA, FRM Managing Director of  BlackRock May 1, 2021 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman October 31, 2013 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 

Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 

Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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PORTFOLIO SUMMARY: Global Atlantic BlackRock Selects Managed Risk 
Portfolio 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II  
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses 
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.55% 

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

Other Expenses 0.12% 

Acquired Fund Fees and Expenses(1) 0.30%  

Total Annual Portfolio Operating Expenses 1.22% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$124 $387 $670 $1,477 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
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During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 79% of  the 
average value of  its portfolio. 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by BlackRock Investment Management, LLC 
(“BlackRock” or a “Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk Component”) managed 
by Milliman Financial Risk Management, LLC (“Milliman” or a “Sub-Adviser”). BlackRock manages the Capital 
Appreciation and Income Component pursuant to a “fund of  funds” strategy that seeks to achieve its objective by investing 
in a combination of  one or more mutual funds and exchange-traded funds (“ETFs”) that are affiliated with BlackRock 
and are offered through different prospectuses (collectively, “Underlying Funds”). Milliman manages the Managed Risk 
Component pursuant to a strategy that seeks to manage portfolio volatility and provide downside risk management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. 

In managing the Capital Appreciation and Income Component, BlackRock will invest in a mix of  Underlying Funds in 
different combinations and weightings pursuant to an asset allocation strategy determined by BlackRock. BlackRock 
may also invest a portion of  the Capital Appreciation and Income Component in cash or cash equivalents. Under normal 
market conditions, BlackRock expects to allocate approximately 40-70% of  the Capital Appreciation and Income 
Component assets to equity-based Underlying Funds, and approximately 30-60% to fixed-income-based Underlying 
Funds, although BlackRock may modify the target allocation from time to time. 

The Underlying Funds may include funds that invest primarily in equity securities or certain other instruments described 
below (referred to as “equity funds”), funds that invest primarily in fixed-income securities (referred to as “fixed-income 
funds”), and funds that invest in a mix of  securities and other instruments in which equity funds and fixed-income funds 
invest (referred to as “multi-asset funds”). Equity funds may include funds that invest in, among other things: domestic 
and international equities of  any market capitalization; real estate-related securities or instruments, including real estate 
investment trusts (“REITs”); and commodity-related securities or instruments. Fixed-income funds may include funds 
that invest in a wide range of  debt securities, including, among other things: debt securities of  varying maturities; debt 
securities paying fixed or fluctuating rates of  interest; debt securities convertible into equity securities; domestic and 
non-U.S. bonds; securities issued or guaranteed by the U.S. Government, its agencies or instrumentalities, by foreign 
governments, international agencies or supranational entities, or by domestic or foreign private issuers; mortgage-backed 
securities; high yield (or junk) bonds; corporate loans; distressed securities; inflation-indexed bonds; structured notes; 
credit-linked notes; loan assignments and loan participations; and cash or money market instruments. Multi-asset funds 
may include funds that invest in any of  the securities or instruments in which equity funds or fixed-income funds may 
invest. Investments in multi-asset funds will count toward the target allocation ranges for both equity and fixed-income 
funds. The portion of  such investments attributable to each target allocation range will be determined based on a multi-
asset fund’s underlying investments in equity and fixed-income instruments. Certain Underlying Funds may also invest 
in commodity-related instruments or in derivative instruments, such as futures, options, forward contracts, and/or swaps. 

BlackRock may allocate a significant portion of  the Capital Appreciation and Income Component to a single Underlying 
Fund, the BlackRock Global Allocation V.I. Fund, which invests in a portfolio of  equity, debt and money market securities. 

The allocation to equity funds may be further diversified by style factors (including, without limitation, value and growth), 
market capitalization (including both large cap and small cap funds), region (including domestic and international or 
emerging markets funds), or other factors. The allocation to fixed-income funds may be further diversified by sector 
(including government, corporate, agency, mortgage-backed securities and other sectors), duration (a calculation of  the 
average life of  a bond which measures its price risk), credit quality (including non-investment grade debt or “junk bonds”), 
geographic location (including U.S. and foreign-issued securities), or other factors. 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
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net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net Portfolio 
risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on the 
Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Portfolio’s asset allocation profile. 

Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. For purposes of  this section, 
“Underlying Funds” refers to Underlying Funds and ETFs, as applicable. 

Affiliated Underlying Fund Risk: The Portfolio invests in Underlying Funds that are affiliated with a Sub-Adviser. 
The Sub-Adviser is subject to conflicts of  interest when allocating Portfolio assets among the various Underlying 
Funds both because the fees payable to it and/or its affiliates by some Underlying Funds are higher than the fees 
payable by other Underlying Funds and because the Sub-Adviser and its affiliates are also responsible for managing 
the Underlying Funds. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Commodities Related Investments Risks: Exposure to the commodities markets may subject an Underlying Fund 
to greater volatility than investments in traditional securities. The value of  futures and other commodity-linked 
derivative investments may be affected by changes in overall market movements, commodity index volatility, changes 
in interest rates, or factors affecting a particular industry or commodity. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Convertible Securities Risk: The market value of  a convertible security is usually inversely related to the market 
interest rate. In addition, convertible securities are subject to the risk that the issuer will not be able to pay interest 
or dividends when due, and their market value may change based on changes in the issuer’s credit rating or the 
market’s perception of  the issuer’s creditworthiness. A convertible security is also subject to the same types of  
market and issuer risks that apply to the underlying common stock into which it may be converted. 

Corporate Loans Risk: The value of  corporate loan investments is generally less exposed to the adverse effects 
of  shifts in market interest rates than investments that pay a fixed rate of  interest. The market for corporate loans 
may be subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods (which may 
exceed seven days). As a result, the proceeds from the sale of  corporate loans may not be readily available to make 
additional investments or to meet an Underlying Fund’s redemption obligations, meaning that the Underlying Fund 
may have to sell other investments or take other actions if  necessary to raise cash to meet its obligations. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
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invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Distressed Securities Risk: Distressed securities are speculative and involve substantial risks in addition to the 
risks of  investing in junk bonds. An Underlying Fund will generally not receive interest payments on the distressed 
securities and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk 
that principal will not be repaid. In any reorganization or liquidation proceeding relating to a portfolio company, an 
Underlying Fund may lose its entire investment or may be required to accept cash or securities with a value less 
than its original investment. Distressed securities and any securities received in an exchange for such securities 
may be subject to restrictions on resale. 

Emerging Markets Risk: Emerging markets are riskier than more developed markets because they tend to develop 
unevenly and may never fully develop. Investments in emerging markets may be considered speculative. Emerging 
markets are more likely to experience hyperinflation and currency devaluations, which adversely affect returns to 
U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less liquidity than 
developed markets. 

Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

ETF Risk: Investments in underlying ETFs typically present the same risks as investments in conventional Underlying 
Funds. In addition, disruptions to the creations and redemptions process through which market makers directly 
purchase and sell ETF shares, the existence of  extreme market volatility or potential lack of  an active trading market, 
or changes in the liquidity of  the market for an ETF’s underlying portfolio holdings, may result in the ETF’s shares 
trading at significantly above (at a premium to) or below (at a discount to) net asset value, which may result in a 
Portfolio paying significantly more or receiving significantly less for ETF shares than the value of  the relevant ETF’s 
underlying holdings. Because the value of  ETF shares depends on the demand in the market, the Portfolio may not 
be able to liquidate its holdings at the most optimal time, adversely affecting performance. 

Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 

Focus Risk: To the extent that the Portfolio or an Underlying Fund focuses on particular countries, regions, 
industries, sectors or types of  investment from time to time, the Portfolio or Underlying Fund may be subject to 
greater risks of  adverse developments in such areas of  focus than a fund that invests in a wider variety of  countries, 
regions, industries, sectors or investments. 

Foreign Currency Risk: Exposure to foreign securities denominated in non-US dollar currencies will subject the 
Portfolio to currency trading risks that include market risk and country risk. Market risk results from adverse changes 
in exchange rates. Country risk arises because a government may interfere with transactions in its currency. 

Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 
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High-Yield Debt Securities Risk: Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and 
unrated securities of  similar credit quality are considered speculative and involve greater risk of  a complete loss of  
an investment, or delays of  interest and principal payments, than higher-quality debt securities. Issuers of  high-yield 
debt securities are typically not as strong financially as those issuing securities of  higher credit quality. These issuers 
are more likely to encounter financial difficulties and are more vulnerable to changes in the relevant economy that 
could affect their ability to make interest and principal payments when due. The prices of  high-yield debt securities 
generally fluctuate more than higher quality securities. High-yield debt securities are generally less liquid than higher 
quality securities, making them harder to sell and harder to value. 

Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion. 

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments. 

Mortgage- and Asset-Backed Securities Risk: Mortgage- and asset-backed securities differ from conventional 
debt securities because principal is paid back periodically over the life of  the security rather than at maturity. An 
investor may receive unscheduled payments of  principal due to voluntary prepayments, refinancings or foreclosures 
on the underlying loans. To the investor this means a loss of  anticipated interest, and a portion of  its principal 
investment represented by any premium the investor may have paid. Mortgage prepayments generally increase 
when interest rates fall. Mortgage-backed securities also are subject to extension risk. Rising interest rates could 
reduce the rate of  prepayments on mortgage-backed securities and extend their life. This could cause the price of  
the mortgage-backed securities and the Underlying Fund’s share price to fall and would make the mortgage-backed 
securities more sensitive to interest rate changes. Issuers of  asset-backed securities may have limited ability to 
enforce the security interest in the underlying assets, and credit enhancements provided to support the securities, 
if  any, may be inadequate to protect investors in the event of  default. Like mortgage-backed securities, asset-backed 
securities are subject to prepayment and extension risks. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 
supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 

Real Estate Related Securities Risk: The main risk of  real estate related securities is that the value of  the 
underlying real estate may go down. Many factors may affect real estate values. These factors include both the 
general and local economies, the amount of  new construction in a particular area, the laws and regulations (including 
zoning, and tax laws) affecting real estate and the costs of  owning, maintaining and improving real estate. The 
availability of  mortgages and changes in interest rates may also affect real estate values. 

REIT Investment Risk: Investments in REITs involve unique risks. REITs may have limited financial resources, may 
trade less frequently and in limited volume and may be more volatile than other securities. 
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Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 

Sovereign Debt Risk: Sovereign debt instruments are subject to the risk that a governmental entity may delay or 
refuse to pay interest or repay principal on its sovereign debt. 

Structured Notes Risk: Structured notes and other related instruments purchased by the Portfolio are generally 
privately negotiated debt obligations where the principal and/or interest is determined by reference to the 
performance of  a specific asset, benchmark asset, market or interest rate (“reference measure”). The purchase of  
structured notes exposes the Portfolio to the credit risk of  the issuer of  the structured product. Structured notes 
may be leveraged, increasing the volatility of  each structured note’s value relative to the change in the reference 
measure. Structured notes may also be less liquid and more difficult to price accurately than less complex securities 
and instruments or more traditional debt securities. 

Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns of  two indexes. The S&P Global Managed Risk LargeMidCap 
Index – Moderate Conservative serves as the Portfolio’s performance index because the Adviser believes it is more 
representative of  the Portfolio’s investment strategy. The MSCI All Country World Index (“MSCI ACWI Index”) (Net Total 
Return, USD) serves as the Portfolio’s regulatory index and provides a broad measure of  market performance. The 
performance in the bar chart and the table does not include the effect of  variable contract charges. If  variable contract 
charges had been included, performance would have been lower. You should be aware that the Portfolio’s past 
performance may not be an indication of  how the Portfolio will perform in the future. 

Prior to May 1, 2019, the Capital Appreciation and Income Component of  the Portfolio was managed pursuant to a 
different investment strategy by the Adviser without the use of  a sub-adviser. The performance prior to that date is 
attributable to the Adviser and the prior investment strategy. 
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Class II Annual Total Return by Calendar Year 

 

Highest Quarter 4th Quarter 2023 8.10% 

Lowest Quarter 1st Quarter 2020 -8.01% 

Performance Table 

Average Annual Total Returns 

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                    10.28% 4.90% 3.91% 

S&P Global Managed Risk LargeMidCap Index – Moderate  
Conservative (reflects no deduction for fees, expenses or taxes)     10.72% 5.11% 5.37% 

MSCI ACWI Index (Net Total Return, USD) (reflects no deduction  
for fees, expenses or taxes)                                                               17.49% 10.06% 9.23% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
BlackRock Investment Management, LLC and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Russ Koesterich, CFA, JD Managing Director of  BlackRock May 1, 2019 

Randy Berkowitz Managing Director of  BlackRock June 30, 2024 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman October 31, 2013 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 
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Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 

Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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PORTFOLIO SUMMARY: Global Atlantic Franklin Tactical Allocation Managed 
Risk Portfolio (formerly Global Atlantic Franklin Dividend and Income 
Managed Risk Portfolio) 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II 
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses 
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.85% 

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

Other Expenses 0.13% 

Acquired Fund Fees and Expenses(1) 0.01%  

Total Annual Portfolio Operating Expenses 1.24% 

Fee Waiver and/or Reimbursement(2) (0.04)%  

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Reimbursement 1.20% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

(2) The Portfolio’s investment adviser, Global Atlantic Investment Advisors, LLC, (the “Adviser”), has contractually agreed to waive 
its fees and to reimburse expenses, at least until May 1, 2026, to ensure that total annual portfolio operating expenses after fee 
waiver and/or reimbursement (exclusive of  any front-end or contingent deferred loads, brokerage fees and commissions, Acquired 
Fund Fees and Expenses, borrowing costs (such as interest and dividend expense on securities sold short), taxes and 
extraordinary expenses, such as litigation) will not exceed 1.19% of  average daily net assets attributable to the Portfolio’s shares. 
The expense reimbursement is subject to possible recoupment from the Portfolio in future years on a rolling three year basis 
(within the three years after the fees have been waived or reimbursed) if  such recoupment, after giving effect to the recoupment 
amount, can be achieved within the lesser of  the expense limits listed above and any expense limits applicable at the time of  
recoupment. The agreement may be terminated only by the Portfolio’s Board of  Trustees, on 60 days’ written notice to the Adviser. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
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assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$122 $389 $677 $1,496 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 28% of  the 
average value of  its portfolio (59% including dollar roll transactions). 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by Franklin Advisers, Inc. (“Franklin Advisers” 
or a “Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk Component”). The Capital 
Appreciation and Income Component is further sub-divided into equity and fixed-income sleeves, both of  which are 
managed by Franklin Advisers. Milliman Financial Risk Management, LLC (“Milliman” or a “Sub-Adviser”) manages the 
Managed Risk Component pursuant to a strategy that seeks to manage portfolio volatility and provide downside risk 
management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. The Adviser expects to further 
allocate approximately 75% of  the Portfolio’s Capital Appreciation and Income Component to the equity sleeve and 
approximately 25% to the fixed-income sleeve. The Adviser may modify the target allocations from time to time. 

Franklin Advisers manages the equity sleeve of  the Portfolio pursuant to a rising dividends strategy which seeks to invest 
in equity securities, primarily common stock, that have paid consistently rising dividends. Companies that have paid 
consistently rising dividends include those companies that currently pay dividends on their common stock and have 
maintained or increased their dividend rate during the last four consecutive years. 

Under normal market conditions, pursuant to the rising dividends strategy, the equity sleeve will seek to invest at least 
65% of  its net assets in securities of  companies that have: 

• consistently increased dividends in at least 8 out of  the last 10 years and have not decreased dividends during 
that time; 

• increased dividends substantially (at least 100%) over the last 10 years; 

• reinvested earnings, paying out less than 65% of  current earnings in dividends (except for utility companies); 
and 

• either long-term debt that is no more than 50% of  total capitalization (except for utility companies) or senior 
debt that has been rated investment grade by at least one of  the major bond rating organizations. 

For the rising dividends strategy, Franklin Advisers typically seeks to invest the rest of  the equity sleeve’s net assets in 
equity securities of  companies that pay dividends but do not meet all of  the above criteria. Through its equity sleeve, the 
Portfolio may invest in companies of  any size, across the entire market spectrum including smaller and midsize 
companies. Although Franklin Advisers will generally seek to invest the Portfolio’s equity sleeve across all sectors, from 
time to time, based on economic conditions, the sleeve may have significant positions in particular sectors. Franklin 
Advisers may invest up to 25% of  the equity sleeve’s net assets in foreign securities (which may include the purchase 
of  depositary receipts) and 5% of  its net assets in exchange traded funds (ETFs). The equity sleeve may enter into 
repurchase agreements. 

In its investing following the rising dividends strategy, Franklin Advisers takes a research driven, fundamental, “bottom-
up” approach that focuses primarily on individual securities. Franklin Advisers looks for companies for the rising dividends 
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strategy that it believes are fundamentally sound and attempts to acquire them at attractive prices. The equity sleeve 
does not necessarily focus on companies whose securities pay a high dividend rate but rather on companies that 
consistently increase their dividends. For the equity sleeve, Franklin Advisers employs a bottom-up stock selection 
process that makes investments without regard to the securities normally comprising the benchmark that the equity 
sleeve of  the Portfolio uses for performance comparison purposes. 

In its management of  the fixed-income sleeve, Franklin Advisers invests predominantly in investment grade securities 
and investments or in unrated securities and investments Franklin Advisers believes are of  comparable quality. Securities 
rated in the top four ratings categories by one or more independent rating organizations such as S&P Global Ratings 
(“S&P®”) (rated BBB or better) or Moody’s Investors Service (“Moody’s”) (rated Baa or higher) are considered investment 
grade. Securities rated BB or lower by S&P® or Ba or lower by Moody’s are considered to be below investment grade. 
Derivatives with reference securities that are investment grade are considered to be investment grade. The fixed-income 
sleeve of  the Portfolio may invest up to 20% of  its total assets in non-investment grade debt securities, including up to 
5% in securities rated lower than B by S&P® or Moody’s, which may include defaulted securities, or in unrated securities 
and investments Franklin Advisers believes are of  comparable quality. (In calculating the above non-investment grade 
debt limitations, the Portfolio combines its non-investment grade debt securities with the net long and short exposure to 
non-investment grade debt securities from derivative instruments.) 

The fixed-income sleeve of  the Portfolio may invest up to 25% of  its total assets in foreign securities, including up to 
20% of  its total assets in non-U.S. dollar denominated securities and up to 10% of  its total assets in emerging market 
securities. 

The fixed-income sleeve of  the Portfolio may invest in many different securities issued or guaranteed by the U.S. 
government or by non-U.S. governments or their respective agencies or instrumentalities, including mortgage-backed 
securities, including collateralized mortgage obligations (CMOs), and inflation-indexed securities issued by the U.S. 
Treasury. 

Mortgage-backed securities represent an interest in a pool of  mortgage loans made by banks and other financial 
institutions to finance purchases of  homes, commercial buildings and other real estate. The individual mortgage loans 
are packaged or “pooled” together for sale to investors. As the underlying mortgage loans are paid off, investors receive 
principal and interest payments. These securities may be fixed-rate or adjustable-rate mortgage-backed securities. The 
fixed-income sleeve of  the Portfolio may also invest a small portion of  its assets directly in mortgage loans. Some of  the 
mortgage-backed securities in which the fixed-income sleeve of  the Portfolio invests are issued or guaranteed by the 
U.S. government, its agencies or instrumentalities or by U.S. government-sponsored entities (“GSEs”), while others are 
issued by private entities and not guaranteed. 

Mortgage-backed securities issued by GSEs, such as Fannie Mae and Freddie Mac, include credit risk transfer securities. 
Credit risk transfer securities are structured without any government guarantee or underlying collateral, such that 
(i) interest is paid directly by the GSE and (ii) principal is paid in accordance with the principal payments and default 
performance of  a certain specified pool of  residential mortgage loans acquired by the GSE. The Portfolio may also 
invest in privately issued credit risk transfer securities. 

The fixed-income sleeve of  the Portfolio may purchase or sell mortgage-backed and other asset-backed securities on a 
delayed delivery or forward commitment basis through the “to-be-announced” (“TBA”) market. With TBA transactions, 
the particular securities to be delivered must meet specified terms and standards. Asset-backed securities are securities 
backed by loans, leases, and other receivables. 

The fixed-income sleeve of  the Portfolio also may invest in corporate loans made to, or issued by, borrowers that are 
U.S. companies, foreign borrowers and U.S. subsidiaries of  foreign borrowers, which typically have floating interest rates. 
Floating interest rates vary with and are periodically adjusted to a generally recognized base interest rate such as a 
reference rate (e.g., the Secured Overnight Financing Rate) or the Prime Rate. The fixed-income sleeve also may invest 
in mortgage dollar rolls and in fixed-rate mortgage securities, including non-agency CMOs, issued by a private entity. 

The fixed-income sleeve of  the Portfolio regularly enters into interest rate, credit and currency-related transactions 
involving certain derivative instruments, including currency and cross-currency forwards, currency options, currency and 
currency index futures contracts, interest rate/bond futures contracts and options on such contracts, options on ETFs, 
and swaps agreements, which may include interest rate, inflation index, fixed-income total return, currency and credit 
default swaps, futures contracts on credit default swaps on indices (also known as credit index futures), and options on 
interest rate and credit default swaps. The fixed-income sleeve of  the Portfolio may also invest in collateralized debt 
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obligations. The use of  these derivative transactions may allow the fixed-income sleeve of  the Portfolio to obtain net 
long or short exposures to select currencies, interest rates, countries, duration or credit risks. For example, the Portfolio 
may sell 10-year U.S. treasury futures to hedge its duration exposure in the United States. These derivatives may be 
used to enhance Portfolio returns, increase liquidity, gain exposure to certain instruments or markets in a more efficient 
or less expensive way and/or hedge risks associated with its other portfolio investments. The results of  such transactions 
may also represent, from time to time, a significant component of  the investment returns of  the fixed-income sleeve. 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net Portfolio 
risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on the 
Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Portfolio’s asset allocation profile. 

Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. For purposes of  this section, 
“Underlying Funds” refers to Underlying Funds and ETFs, as applicable. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Collateralized Debt Obligations Risk: The risks of  an investment in a collateralized debt obligation, such as a 
collateralized bond obligation (“CBO”) or a collateralized loan obligation (“CLO”), depend largely on the type of  the 
collateral securities and the class of  the debt obligation in which the Portfolio invests. CBOs and CLOs are generally 
subject to credit, interest rate, valuation, prepayment and extension risks. CBOs and CLOs carry additional risks 
including, but not limited to: (i) the possibility that distributions from collateral securities will not be adequate to make 
interest or other payments; (ii) the quality of  the collateral may decline in value or default; (iii) the risk that the Portfolio 
may invest in CBOs or CLOs that are subordinate to other classes; and (iv) the complex structure of  the security 
may not be fully understood at the time of  investment and may produce disputes with the issuer or unexpected 
investment results. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Corporate Loans Risk: The value of  corporate loan investments is generally less exposed to the adverse effects 
of  shifts in market interest rates than investments that pay a fixed rate of  interest. The market for corporate loans 
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may be subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods (which may 
exceed seven days). As a result, the proceeds from the sale of  corporate loans may not be readily available to make 
additional investments or to meet the Portfolio’s redemption obligations, meaning that the Portfolio may have to sell 
other investments or take other actions if  necessary to raise cash to meet its obligations. 

Currency Management Strategies Risk: Currency management strategies may substantially change the Portfolio’s 
exposure to currency exchange rates and could result in losses to the Portfolio if  currencies do not perform as the 
Adviser or Sub-Adviser expects. In addition, currency management strategies, to the extent that they reduce the 
Portfolio’s exposure to currency risks, may also reduce the Portfolio’s ability to benefit from favorable changes in 
currency exchange rates. Using currency management strategies for purposes other than hedging further increases 
the Portfolio’s exposure to foreign investment losses. Currency markets generally are not as regulated as securities 
markets. In addition, currency rates may fluctuate significantly over short periods of  time, and can reduce returns. 

Depositary Receipts Risk: American Depositary Receipts are receipts typically issued by an American bank or 
trust company that evidence underlying securities issued by a foreign corporation. The Portfolio may invest in 
unsponsored Depositary Receipts. Depositary Receipts are generally subject to the same risks as the foreign 
securities that they evidence or into which they may be converted, including changes in political or economic 
conditions of  other countries and changes in the exchange rates of  foreign currencies. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Dividend-Oriented Companies Risk: Investments in companies that have historically paid regular dividends to 
shareholders may decrease or eliminate dividend payments in the future. A decrease in dividend payments by an 
issuer may result in a decrease in the value of  the issuer’s stock and less available income for the Portfolio. 

Emerging Markets Risk: Emerging markets are riskier than more developed markets because they tend to develop 
unevenly and may never fully develop. Investments in emerging markets may be considered speculative. Emerging 
markets are more likely to experience hyperinflation and currency devaluations, which adversely affect returns to 
U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less liquidity than 
developed markets. 

Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

ETF Risk: Investments in underlying ETFs typically present the same risks as investments in conventional Underlying 
Funds. In addition, disruptions to the creations and redemptions process through which market makers directly 
purchase and sell ETF shares, the existence of  extreme market volatility or potential lack of  an active trading market, 
or changes in the liquidity of  the market for an ETF’s underlying portfolio holdings, may result in the ETF’s shares 
trading at significantly above (at a premium to) or below (at a discount to) net asset value, which may result in a 
Portfolio paying significantly more or receiving significantly less for ETF shares than the value of  the relevant ETF’s 
underlying holdings. Because the value of  ETF shares depends on the demand in the market, the Portfolio may not 
be able to liquidate its holdings at the most optimal time, adversely affecting performance. 

Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
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prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 

Floating Rate Corporate Investments Risk: Floating rate corporate loans and corporate debt securities, such as 
floating rate bank loans and CLOs, generally have credit ratings below investment grade and may be subject to 
resale restrictions. They are often issued in connection with highly leveraged transactions, and may be subject to 
greater credit risks than other investments including the possibility of  default or bankruptcy. In addition, a secondary 
market in corporate loans may be subject to irregular trading activity, wide bid/ask spreads and extended trade 
settlement periods, which may impair the ability to accurately value existing and prospective investments and to 
realize in a timely fashion the full value on sale of  a corporate loan. A significant portion of  floating rate investments 
may be “covenant lite” loans that may contain fewer or less restrictive constraints on the borrower or other borrower-
friendly characteristics. 

Focus Risk: To the extent that the Portfolio focuses on particular countries, regions, industries, sectors or types of  
investment from time to time, the Portfolio may be subject to greater risks of  adverse developments in such areas 
of  focus than a fund that invests in a wider variety of  countries, regions, industries, sectors or investments. 

Foreign Currency Risk: Exposure to foreign securities denominated in non-US dollar currencies will subject the 
Portfolio to currency trading risks that include market risk and country risk. Market risk results from adverse changes 
in exchange rates. Country risk arises because a government may interfere with transactions in its currency. 

Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 

Growth Stock Risk: Growth stocks may be more volatile than other stocks because they are more sensitive to 
investors’ perceptions of  the issuing company’s growth potential. In addition, growth stocks typically lack the dividend 
yield that can cushion stock prices in market downturns. The growth investing style can also fall out of  favor, which 
may lead the Portfolio to underperform other funds that use different investing styles. 

High-Yield Debt Securities Risk: Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and 
unrated securities of  similar credit quality are considered speculative and involve greater risk of  a complete loss of  
an investment, or delays of  interest and principal payments, than higher-quality debt securities. Issuers of  high-yield 
debt securities are typically not as strong financially as those issuing securities of  higher credit quality. These issuers 
are more likely to encounter financial difficulties and are more vulnerable to changes in the relevant economy that 
could affect their ability to make interest and principal payments when due. The prices of  high-yield debt securities 
generally fluctuate more than higher quality securities. High-yield debt securities are generally less liquid than higher 
quality securities, making them harder to sell and harder to value. 

Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion. 

Liquidity Risk: Illiquid investments may be more difficult to value. Liquidity risk may also refer to the risk that the 
Portfolio will not be able to pay redemption proceeds within the allowable time period or without significant dilution 
to remaining investors’ interests, which may force the Portfolio to sell securities at an unfavorable time and/or under 
unfavorable conditions. Large redemptions by shareholders may have a negative impact on the Portfolio’s liquidity. 

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
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or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments. 

Mortgage- and Asset-Backed Securities Risk: Mortgage- and asset-backed securities differ from conventional 
debt securities because principal is paid back periodically over the life of  the security rather than at maturity. An 
investor may receive unscheduled payments of  principal due to voluntary prepayments, refinancings or foreclosures 
on the underlying loans. To the investor this means a loss of  anticipated interest, and a portion of  its principal 
investment represented by any premium the investor may have paid. Mortgage prepayments generally increase 
when interest rates fall. Mortgage-backed securities also are subject to extension risk. Rising interest rates could 
reduce the rate of  prepayments on mortgage-backed securities and extend their life. This could cause the price of  
the mortgage-backed securities and the Portfolio’s share price to fall and would make the mortgage-backed securities 
more sensitive to interest rate changes. Issuers of  asset-backed securities may have limited ability to enforce the 
security interest in the underlying assets, and credit enhancements provided to support the securities, if  any, may 
be inadequate to protect investors in the event of  default. Like mortgage-backed securities, asset-backed securities 
are subject to prepayment and extension risks. 

Mortgage Dollar Rolls Risk: In a mortgage dollar roll, the Portfolio takes the risk that: the market price of  the 
mortgage-backed securities will drop below their future purchase price; the securities that it repurchases at a later 
date will have less favorable market characteristics; the other party to the agreement will not be able to perform; the 
roll adds leverage to the portfolio; and, it increases the Portfolio’s sensitivity to interest rate changes. In addition, 
investment in mortgage dollar rolls may increase the turnover rate for the Portfolio. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 
supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 

Real Estate Related Securities Risk: The main risk of  real estate related securities is that the value of  the 
underlying real estate may go down. Many factors may affect real estate values. These factors include both the 
general and local economies, the amount of  new construction in a particular area, the laws and regulations (including 
zoning, and tax laws) affecting real estate and the costs of  owning, maintaining and improving real estate. The 
availability of  mortgages and changes in interest rates may also affect real estate values. 

Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 

Sovereign Debt Risk: Sovereign debt instruments are subject to the risk that a governmental entity may delay or 
refuse to pay interest or repay principal on its sovereign debt. 

To Be Announced (“TBA”) Securities Risk: TBA securities are standardized contracts for future delivery of  fixed-
rate mortgage pass-through securities in which the exact mortgage pools to be delivered are not specified until 
shortly before settlement. TBA securities include when-issued and delayed delivery securities and forward 
commitments. TBA securities involve the risk that the security the Portfolio buys will lose value prior to its delivery. 
There also is the risk that the security will not be issued or that the other party to the transaction will not meet its 
obligation. 
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Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

Unrated Debt Securities Risk: Unrated debt securities determined to be of  comparable credit quality to rated 
securities which the Portfolio may purchase may pay a higher interest rate than such rated debt securities and be 
subject to a greater risk of  illiquidity or price changes. Less public information and independent credit analysis are 
typically available about unrated securities or issuers, and therefore they may be subject to greater risk of  default. 

U.S. Government Securities Risk: The U.S. government may not provide financial support to U.S. government 
agencies, instrumentalities or sponsored enterprises if  it is not obligated to do so by law. It is possible that issuers 
of  U.S. government securities will not have the funds to meet their payment obligations in the future. 

Value Stock Risk: Value stocks involve the risk that they may never reach what the Sub-Adviser believes is their 
full market value, either because the market fails to recognize the stock’s intrinsic worth or the Sub-Adviser 
misgauged that worth. Because different types of  stocks tend to shift in and out of  favor depending on market and 
economic conditions, the Portfolio’s performance may sometimes be lower or higher than that of  other types of  
mutual funds. 

Variable Rate Securities Risk: Because changes in interest rates on variable rate securities (including floating rate 
securities) may lag behind changes in market rates, the value of  such securities may decline during periods of  rising 
interest rates until their interest rates reset to market rates. During periods of  declining interest rates, because the 
interest rates on variable rate securities generally reset downward, their market value is unlikely to rise to the same 
extent as the value of  comparable fixed rate securities. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns two indexes. The S&P 500 Managed Risk Index – Moderate 
serves as the Portfolio’s performance index because the Adviser believes it is more representative of  the Portfolio’s 
investment strategy. The S&P 500® Index serves as the Portfolio’s regulatory index and provides a broad measure of  
market performance. The performance in the bar chart and the table does not include the effect of  variable contract 
charges. If  variable contract charges had been included, performance would have been lower. You should be aware that 
the Portfolio’s past performance may not be an indication of  how the Portfolio will perform in the future. 

Prior to July 5, 2017, the fixed-income sleeve of  the Capital Appreciation and Income Component of  the Portfolio was 
managed by the Adviser without the use of  a sub-adviser. The performance prior to that date is attributable to the 
Adviser’s asset allocation decisions. The sub-adviser to the equity sleeve of  the Capital Appreciation and Income 
Component of  the Portfolio changed effective March 1, 2018 due to an organizational restructuring whereby all of  the 
investment personnel responsible for the management of  the equity sleeve transitioned from Franklin Advisory Services, 
LLC to Franklin Advisers. 
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Class II Annual Total Return by Calendar Year 

 

Highest Quarter 1st Quarter 2019 9.37% 

Lowest Quarter 1st Quarter 2020 -11.38% 

Performance Table 

Average Annual Total Returns 

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                      6.92% 4.88% 5.41% 

S&P 500 Managed Risk Index – Moderate (reflects no  
deduction for fees, expenses or taxes)                                              16.41% 8.24% 7.88% 

S&P 500® Index (reflects no deduction for fees, expenses  
or taxes)                                                                                             25.02% 14.53% 13.10% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
Franklin Advisers, Inc. and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Matt Quinlan Senior Vice President, Research Analyst  
and Portfolio Manager of  Franklin Advisers May 1, 2019 

Amritha Kasturirangan, CFA Vice President, Research Analyst  
and Portfolio Manager of  Franklin Advisers September 30, 2019 

Nayan Sheth, CFA Vice President, Research Analyst and  
Portfolio Manager of  Franklin Advisers September 30, 2019 

Patrick Klein, Ph.D. Senior Vice President, Research Analyst  
and Portfolio Manager of  Franklin Advisers October 15, 2019 

Michael Salm Senior Vice President and Portfolio Manager  
for Franklin Templeton Fixed Income Group  
of  Franklin Advisers September 30, 2024 

Tina Chou Vice President, Portfolio Manager of   
Franklin Advisers October 15, 2019 
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Portfolio Manager Title Involved with Portfolio Since 

Thomas Runkel, CFA Vice President and Portfolio Manager of   
Franklin Advisers August 1, 2022 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman April 30, 2014 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 

Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 

Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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PORTFOLIO SUMMARY: Global Atlantic Moderate Managed Risk Portfolio 
(formerly Global Atlantic Moderate Growth Managed Risk Portfolio) 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II 
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses 
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.55% 

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

Other Expenses 0.12% 

Acquired Fund Fees and Expenses(1) 0.10%  

Total Annual Portfolio Operating Expenses 1.02% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$104 $325 $563 $1,248 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
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During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 35% of  the 
average value of  its portfolio. 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by BlackRock Investment Management, LLC 
(“BlackRock” or a “Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk Component”) managed 
by Milliman Financial Risk Management LLC (“Milliman” or a “Sub-Adviser”). BlackRock manages the Capital 
Appreciation and Income Component pursuant to a strategy that seeks to invest in a combination of  iShares Exchange 
Traded Funds (“ETFs”) that are affiliated with BlackRock and are offered through different prospectuses. The Portfolio 
intends its strategy of  providing exposure to a combination of  ETFs to result in investment diversification that an investor 
could otherwise achieve only by holding numerous individual investments. Milliman manages the Managed Risk 
Component pursuant to a strategy that seeks to manage portfolio volatility and provide downside risk management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. BlackRock expects to further 
allocate approximately 65% of  the Capital Appreciation and Income Component assets to equity-based ETFs, and 
approximately 35% to fixed-income-based ETFs, although BlackRock may modify the target allocation from time to time. 
The Portfolio incorporates a global tactical asset allocation strategy that, under normal circumstances, seeks to adjust 
allocations to asset classes that BlackRock deems to be attractive investments over the short to intermediate term. This 
strategy seeks to enhance the total return and manages portfolio risk at the aggregate level. Modifications in the 
allocations to the ETFs are based on techniques that may include technical, qualitative, quantitative and momentum 
analysis of  the market. The mix of  ETFs will vary with market conditions and BlackRock’s assessment of  the ETFs’ 
relative attractiveness as investment opportunities. 

The ETFs’ investments will focus on investments in securities listed on domestic and foreign equity exchanges with 
growth and value styles, including, small-, mid- and large-cap issuers, and on investments in domestic and foreign fixed-
income instruments including U.S. treasuries, mortgage- and asset-backed securities, corporate loans, distressed 
securities, inflation-indexed instruments, corporate bonds, sovereign and emerging market debt. An ETF may invest a 
large percentage of  its assets in indices located in a single country, a small number of  countries, or a particular 
geographic region. As a result of  its exposure to the ETFs, the Portfolio indirectly provides exposure principally to U.S. 
and non-U.S. equity and fixed-income securities and derivatives. In addition, the ETFs may invest in debt assets in lower 
quality debt securities (rated Ba1 or below and BB+ or below by Nationally Recognized Statistical Rating Organizations 
designated by the ETFs’ adviser or unrated but determined to be of  equivalent quality by the ETFs’ adviser). Such 
securities are sometimes referred to as “junk bonds.” An ETF may integrate environmental, social and governance 
(“ESG”) factors into its investment selection process and/or screen out particular companies and industries based on 
certain ESG related criteria. An ETF may also seek to deliver exposure to certain style factors (i.e., quality, value, 
momentum, size, minimum volatility). 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net Portfolio 
risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on the 
Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Portfolio’s asset allocation profile. 
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Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. For purposes of  this section, 
“Underlying Funds” refers to Underlying Funds and ETFs, as applicable. 

Affiliated Underlying Fund Risk: The Portfolio invests in Underlying Funds that are affiliated with a Sub-Adviser. 
The Sub-Adviser is subject to conflicts of  interest when allocating Portfolio assets among the various Underlying 
Funds both because the fees payable to it and/or its affiliates by some Underlying Funds are higher than the fees 
payable by other Underlying Funds and because the Sub-Adviser and its affiliates are also responsible for managing 
the Underlying Funds. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Corporate Loans Risk: The value of  corporate loan investments is generally less exposed to the adverse effects 
of  shifts in market interest rates than investments that pay a fixed rate of  interest. The market for corporate loans 
may be subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods (which may 
exceed seven days). As a result, the proceeds from the sale of  corporate loans may not be readily available to make 
additional investments or to meet an Underlying Fund’s redemption obligations, meaning that the Underlying Fund 
may have to sell other investments or take other actions if  necessary to raise cash to meet its obligations. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Distressed Securities Risk: Distressed securities are speculative and involve substantial risks in addition to the 
risks of  investing in junk bonds. An Underlying Fund will generally not receive interest payments on the distressed 
securities and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk 
that principal will not be repaid. In any reorganization or liquidation proceeding relating to a portfolio company, an 
Underlying Fund may lose its entire investment or may be required to accept cash or securities with a value less 
than its original investment. Distressed securities and any securities received in an exchange for such securities 
may be subject to restrictions on resale. 

Emerging Markets Risk: Emerging markets are riskier than more developed markets because they tend to develop 
unevenly and may never fully develop. Investments in emerging markets may be considered speculative. Emerging 
markets are more likely to experience hyperinflation and currency devaluations, which adversely affect returns to 
U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less liquidity than 
developed markets. 
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Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

ESG Investing Risk: The Portfolio may invest a portion of  its assets in Underlying Funds that integrate ESG in their 
investment selection process and/or screen out particular companies and industries based on certain ESG related 
criteria. An Underlying Fund may forgo certain investment opportunities, which may affect the Portfolio’s exposure 
to certain companies or industries. An Underlying Fund’s results may be lower than other funds that do not seek to 
invest in companies based on ESG ratings and/or screen out certain companies or industries. An Underlying Fund 
may invest in companies that do not reflect the beliefs and values of  any particular investor. 

ETF Risk: Investments in underlying ETFs typically present the same risks as investments in conventional Underlying 
Funds. In addition, disruptions to the creations and redemptions process through which market makers directly 
purchase and sell ETF shares, the existence of  extreme market volatility or potential lack of  an active trading market, 
or changes in the liquidity of  the market for an ETF’s underlying portfolio holdings, may result in the ETF’s shares 
trading at significantly above (at a premium to) or below (at a discount to) net asset value, which may result in a 
Portfolio paying significantly more or receiving significantly less for ETF shares than the value of  the relevant ETF’s 
underlying holdings. Because the value of  ETF shares depends on the demand in the market, the Portfolio may not 
be able to liquidate its holdings at the most optimal time, adversely affecting performance. 

Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 

Focus Risk: To the extent that the Portfolio or an Underlying Fund focuses on particular countries, regions, 
industries, sectors or types of  investment from time to time, the Portfolio or Underlying Fund may be subject to 
greater risks of  adverse developments in such areas of  focus than a fund that invests in a wider variety of  countries, 
regions, industries, sectors or investments. 

Foreign Currency Risk: Exposure to foreign securities denominated in non-US dollar currencies will subject the 
Portfolio to currency trading risks that include market risk and country risk. Market risk results from adverse changes 
in exchange rates. Country risk arises because a government may interfere with transactions in its currency. 

Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 

Growth Stock Risk: Growth stocks may be more volatile than other stocks because they are more sensitive to 
investors’ perceptions of  the issuing company’s growth potential. In addition, growth stocks typically lack the dividend 
yield that can cushion stock prices in market downturns. The growth investing style can also fall out of  favor, which 
may lead the Portfolio to underperform other funds that use different investing styles. 

High-Yield Debt Securities Risk: Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and 
unrated securities of  similar credit quality are considered speculative and involve greater risk of  a complete loss of  
an investment, or delays of  interest and principal payments, than higher-quality debt securities. Issuers of  high-yield 
debt securities are typically not as strong financially as those issuing securities of  higher credit quality. These issuers 
are more likely to encounter financial difficulties and are more vulnerable to changes in the relevant economy that 
could affect their ability to make interest and principal payments when due. The prices of  high-yield debt securities 
generally fluctuate more than higher quality securities. High-yield debt securities are generally less liquid than higher 
quality securities, making them harder to sell and harder to value. 

35



Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion. 

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments. 

Mortgage- and Asset-Backed Securities Risk: Mortgage- and asset-backed securities differ from conventional 
debt securities because principal is paid back periodically over the life of  the security rather than at maturity. An 
investor may receive unscheduled payments of  principal due to voluntary prepayments, refinancings or foreclosures 
on the underlying loans. To the investor this means a loss of  anticipated interest, and a portion of  its principal 
investment represented by any premium the investor may have paid. Mortgage prepayments generally increase 
when interest rates fall. Mortgage-backed securities also are subject to extension risk. Rising interest rates could 
reduce the rate of  prepayments on mortgage-backed securities and extend their life. This could cause the price of  
the mortgage-backed securities and the Underlying Fund’s share price to fall and would make the mortgage-backed 
securities more sensitive to interest rate changes. Issuers of  asset-backed securities may have limited ability to 
enforce the security interest in the underlying assets, and credit enhancements provided to support the securities, 
if  any, may be inadequate to protect investors in the event of  default. Like mortgage-backed securities, asset-backed 
securities are subject to prepayment and extension risks. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 
supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 

Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 

Sovereign Debt Risk: Sovereign debt instruments are subject to the risk that a governmental entity may delay or 
refuse to pay interest or repay principal on its sovereign debt. 

Style Factors Risk: The equity style factors (i.e., momentum, quality, value, low volatility and size) that determine 
the weight of  each component security in an underlying index have characteristics that may cause an Underlying 
ETF to underperform the index or the market as a whole. 

Tactical Asset Allocation Risk: Tactical asset allocation is an investment strategy that actively adjusts a portfolio’s 
asset allocation. The Portfolio’s tactical asset management discipline may not work as intended. The Portfolio may 
not achieve its objective and may not perform as well as other funds using other asset management styles. The 
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Sub-Adviser’s evaluations and assumptions in selecting Underlying Funds or individual securities may be incorrect 
in view of  actual market conditions, and may result in owning securities that underperform other securities. 

Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

Value Stock Risk: Value stocks involve the risk that they may never reach what the ETF manager believes is their 
full market value, either because the market fails to recognize the stock’s intrinsic worth or the ETF manager 
misgauged that worth. Because different types of  stocks tend to shift in and out of  favor depending on market and 
economic conditions, the Portfolio’s performance may sometimes be lower or higher than that of  other types of  
mutual funds. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns of  two indexes. The S&P Global Managed Risk LargeMidCap 
Index – Moderate Conservative serves as the Portfolio’s performance index because the Adviser believes it is more 
representative of  the Portfolio’s investment strategy. The MSCI World Index serves as the Portfolio’s regulatory index 
and provides a broad measure of  market performance. The performance in the bar chart and the table does not include 
the effect of  variable contract charges. If  variable contract charges had been included, performance would have been 
lower. You should be aware that the Portfolio’s past performance may not be an indication of  how the Portfolio will 
perform in the future. Prior to October 1, 2016, the Capital Appreciation and Income Component of  the Portfolio was 
managed by the Adviser without the use of  a sub-adviser. The performance prior to that date is attributable to the 
Adviser’s asset allocation decisions. In addition, the sub-adviser to the Capital Appreciation and Income Component of  
the Portfolio changed from BlackRock Financial Management, Inc. to BlackRock, effective May 1, 2021. No changes 
were made to the Portfolio’s principal investment strategies or to the portfolio management team as a result of  the 
change in sub-adviser. 

Class II Annual Total Return by Calendar Year 

 

Highest Quarter 4th Quarter 2023 8.63% 

Lowest Quarter 4th Quarter 2018 -8.73% 
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Performance Table 

Average Annual Total Returns 

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                    10.50% 5.00% 4.85% 

S&P Global Managed Risk LargeMidCap Index – Moderate  
Conservative (reflects no deduction for fees, expenses or taxes)     10.72% 5.11% 5.37% 

MSCI World Index (reflects no deduction for fees, expenses  
or taxes)                                                                                             18.67% 11.17% 9.95% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
BlackRock Investment Management, LLC and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Michael Gates, CFA Managing Director of  BlackRock September 1, 2019 

Suzanne Ly, CFA, FRM Managing Director of  BlackRock May 1, 2021 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman April 30, 2014 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 

Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 

Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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PORTFOLIO SUMMARY: Global Atlantic Moderately Aggressive Managed Risk 
Portfolio (formerly Global Atlantic Growth Managed Risk Portfolio) 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II 
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses 
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.55% 

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

Other Expenses 0.12% 

Acquired Fund Fees and Expenses(1) 0.10%  

Total Annual Portfolio Operating Expenses 1.02% 

Fee Waiver and/or Reimbursement(2) (0.04)%  

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Reimbursement 0.98% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

(2) The Portfolio’s investment adviser, Global Atlantic Investment Advisors, LLC (the “Adviser”), has contractually agreed to waive its 
fees and to reimburse expenses, at least until May 1, 2026, to ensure that total annual portfolio operating expenses after fee 
waiver and/or reimbursement (exclusive of  any front-end or contingent deferred loads, brokerage fees and commissions, Acquired 
Fund Fees and Expenses, borrowing costs (such as interest and dividend expense on securities sold short), taxes and 
extraordinary expenses, such as litigation) will not exceed 0.88% of  average daily net assets attributable to the Portfolio’s shares. 
The expense reimbursement is subject to possible recoupment from the Portfolio in future years on a rolling three year basis 
(within the three years after the fees have been waived or reimbursed) if  such recoupment, after giving effect to the recoupment 
amount, can be achieved within the lesser of  the expense limits listed above and any expense limits applicable at the time of  
recoupment. The agreement may be terminated only by the Portfolio’s Board of  Trustees, on 60 days’ written notice to the Adviser. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
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(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$100 $321 $559 $1,244 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 34% of  the 
average value of  its portfolio. 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by BlackRock Investment Management, LLC 
(“BlackRock” or a “Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk Component”) managed 
by Milliman Financial Risk Management LLC (“Milliman” or a “Sub-Adviser”). BlackRock manages the Capital 
Appreciation and Income Component pursuant to a strategy that seeks to invest in a combination of  iShares Exchange 
Traded Funds (“ETFs”) that are affiliated with BlackRock and are offered through different prospectuses. The Portfolio 
intends its strategy of  providing exposure to a combination of  ETFs to result in investment diversification that an investor 
could otherwise achieve only by holding numerous individual investments. Milliman manages the Managed Risk 
Component pursuant to a strategy that seeks to manage portfolio volatility and provide downside risk management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. BlackRock expects to further 
allocate approximately 85% of  the Capital Appreciation and Income Component assets to equity-based ETFs, and 
approximately 15% to fixed-income-based ETFs, although BlackRock may modify the target allocation from time to time. 
The Portfolio incorporates a global tactical asset allocation strategy that, under normal circumstances, seeks to adjust 
allocations to asset classes that BlackRock deems to be attractive investments over the short to intermediate term. This 
strategy seeks to enhance the total return and manages portfolio risk at the aggregate level. Modifications in the 
allocations to the ETFs are based on techniques that may include technical, qualitative, quantitative and momentum 
analysis of  the market. The mix of  ETFs will vary with market conditions and BlackRock’s assessment of  the ETFs’ 
relative attractiveness as investment opportunities. 

The ETFs’ investments will focus on investments in securities listed on domestic and foreign equity exchanges with 
growth and value styles, including, small-, mid- and large-cap issuers, and on investments in domestic and foreign fixed-
income instruments including U.S. treasuries, mortgage- and asset-backed securities, corporate loans, distressed 
securities, inflation-indexed instruments, corporate bonds, sovereign and emerging market debt. An ETF may invest a 
large percentage of  its assets in indices located in a single country, a small number of  countries, or a particular 
geographic region. As a result of  its exposure to the ETFs, the Portfolio indirectly provides exposure principally to U.S. 
and non-U.S. equity and fixed-income securities and derivatives. In addition, the ETFs may invest in debt assets in lower 
quality debt securities (rated Ba1 or below and BB+ or below by Nationally Recognized Statistical Rating Organizations 
designated by the ETFs’ adviser or unrated but determined to be of  equivalent quality by the ETFs’ adviser). Such 
securities are sometimes referred to as “junk bonds.” An ETF may integrate environmental, social and governance 
(“ESG”) factors into its investment selection process and/or screen out particular companies and industries based on 
certain ESG related criteria. An ETF may also seek to deliver exposure to certain style factors (i.e., quality, value, 
momentum, size, minimum volatility). 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
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and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net Portfolio 
risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on the 
Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Portfolio’s asset allocation profile. 

Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. For purposes of  this section, 
“Underlying Funds” refers to Underlying Funds and ETFs, as applicable. 

Affiliated Underlying Fund Risk: The Portfolio invests in Underlying Funds that are affiliated with a Sub-Adviser. 
The Sub-Adviser is subject to conflicts of  interest when allocating Portfolio assets among the various Underlying 
Funds both because the fees payable to it and/or its affiliates by some Underlying Funds are higher than the fees 
payable by other Underlying Funds and because the Sub-Adviser and its affiliates are also responsible for managing 
the Underlying Funds. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Corporate Loans Risk: The value of  corporate loan investments is generally less exposed to the adverse effects 
of  shifts in market interest rates than investments that pay a fixed rate of  interest. The market for corporate loans 
may be subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods (which may 
exceed seven days). As a result, the proceeds from the sale of  corporate loans may not be readily available to make 
additional investments or to meet an Underlying Fund’s redemption obligations, meaning that the Underlying Fund 
may have to sell other investments or take other actions if  necessary to raise cash to meet its obligations. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Distressed Securities Risk: Distressed securities are speculative and involve substantial risks in addition to the 
risks of  investing in junk bonds. An Underlying Fund will generally not receive interest payments on the distressed 
securities and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk 
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that principal will not be repaid. In any reorganization or liquidation proceeding relating to a portfolio company, an 
Underlying Fund may lose its entire investment or may be required to accept cash or securities with a value less 
than its original investment. Distressed securities and any securities received in an exchange for such securities 
may be subject to restrictions on resale. 

Emerging Markets Risk: Emerging markets are riskier than more developed markets because they tend to develop 
unevenly and may never fully develop. Investments in emerging markets may be considered speculative. Emerging 
markets are more likely to experience hyperinflation and currency devaluations, which adversely affect returns to 
U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less liquidity than 
developed markets. 

Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

ESG Investing Risk: The Portfolio may invest a portion of  its assets in Underlying Funds that integrate ESG in their 
investment selection process and/or screen out particular companies and industries based on certain ESG related 
criteria. An Underlying Fund may forgo certain investment opportunities, which may affect the Portfolio’s exposure 
to certain companies or industries. An Underlying Fund’s results may be lower than other funds that do not seek to 
invest in companies based on ESG ratings and/or screen out certain companies or industries. An Underlying Fund 
may invest in companies that do not reflect the beliefs and values of  any particular investor.  

ETF Risk: Investments in underlying ETFs typically present the same risks as investments in conventional Underlying 
Funds. In addition, disruptions to the creations and redemptions process through which market makers directly 
purchase and sell ETF shares, the existence of  extreme market volatility or potential lack of  an active trading market, 
or changes in the liquidity of  the market for an ETF’s underlying portfolio holdings, may result in the ETF’s shares 
trading at significantly above (at a premium to) or below (at a discount to) net asset value, which may result in a 
Portfolio paying significantly more or receiving significantly less for ETF shares than the value of  the relevant ETF’s 
underlying holdings. Because the value of  ETF shares depends on the demand in the market, the Portfolio may not 
be able to liquidate its holdings at the most optimal time, adversely affecting performance. 

Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 

Focus Risk: To the extent that the Portfolio or an Underlying Fund focuses on particular countries, regions, 
industries, sectors or types of  investment from time to time, the Portfolio or Underlying Fund may be subject to 
greater risks of  adverse developments in such areas of  focus than a fund that invests in a wider variety of  countries, 
regions, industries, sectors or investments. 

Foreign Currency Risk: Exposure to foreign securities denominated in non-US dollar currencies will subject the 
Portfolio to currency trading risks that include market risk and country risk. Market risk results from adverse changes 
in exchange rates. Country risk arises because a government may interfere with transactions in its currency. 

Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 

Growth Stock Risk: Growth stocks may be more volatile than other stocks because they are more sensitive to 
investors’ perceptions of  the issuing company’s growth potential. In addition, growth stocks typically lack the dividend 
yield that can cushion stock prices in market downturns. The growth investing style can also fall out of  favor, which 
may lead the Portfolio to underperform other funds that use different investing styles. 
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High-Yield Debt Securities Risk: Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and 
unrated securities of  similar credit quality are considered speculative and involve greater risk of  a complete loss of  
an investment, or delays of  interest and principal payments, than higher-quality debt securities. Issuers of  high-yield 
debt securities are typically not as strong financially as those issuing securities of  higher credit quality. These issuers 
are more likely to encounter financial difficulties and are more vulnerable to changes in the relevant economy that 
could affect their ability to make interest and principal payments when due. The prices of  high-yield debt securities 
generally fluctuate more than higher quality securities. High-yield debt securities are generally less liquid than higher 
quality securities, making them harder to sell and harder to value. 

Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion.  

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments.  

Mortgage- and Asset-Backed Securities Risk: Mortgage- and asset-backed securities differ from conventional 
debt securities because principal is paid back periodically over the life of  the security rather than at maturity. An 
investor may receive unscheduled payments of  principal due to voluntary prepayments, refinancings or foreclosures 
on the underlying loans. To the investor this means a loss of  anticipated interest, and a portion of  its principal 
investment represented by any premium the investor may have paid. Mortgage prepayments generally increase 
when interest rates fall. Mortgage-backed securities also are subject to extension risk. Rising interest rates could 
reduce the rate of  prepayments on mortgage-backed securities and extend their life. This could cause the price of  
the mortgage-backed securities and the Underlying Fund’s share price to fall and would make the mortgage-backed 
securities more sensitive to interest rate changes. Issuers of  asset-backed securities may have limited ability to 
enforce the security interest in the underlying assets, and credit enhancements provided to support the securities, 
if  any, may be inadequate to protect investors in the event of  default. Like mortgage-backed securities, asset-backed 
securities are subject to prepayment and extension risks. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 
supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 

Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 
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Sovereign Debt Risk: Sovereign debt instruments are subject to the risk that a governmental entity may delay or 
refuse to pay interest or repay principal on its sovereign debt.  

Style Factors Risk: The equity style factors (i.e., momentum, quality, value, low volatility and size) that determine 
the weight of  each component security in an underlying index have characteristics that may cause an Underlying 
ETF to underperform the index or the market as a whole.  

Tactical Asset Allocation Risk: Tactical asset allocation is an investment strategy that actively adjusts a portfolio’s 
asset allocation. The Portfolio’s tactical asset management discipline may not work as intended. The Portfolio may 
not achieve its objective and may not perform as well as other funds using other asset management styles. The 
Sub-Adviser’s evaluations and assumptions in selecting Underlying Funds or individual securities may be incorrect 
in view of  actual market conditions, and may result in owning securities that underperform other securities. 

Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

Value Stock Risk: Value stocks involve the risk that they may never reach what the ETF manager believes is their 
full market value, either because the market fails to recognize the stock’s intrinsic worth or the ETF manager 
misgauged that worth. Because different types of  stocks tend to shift in and out of  favor depending on market and 
economic conditions, the Portfolio’s performance may sometimes be lower or higher than that of  other types of  
mutual funds. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns of  two indexes. The S&P Global Managed Risk LargeMidCap 
Index – Moderate Aggressive serves as the Portfolio’s performance index because the Adviser believes it is more 
representative of  the Portfolio’s investment strategy. The S&P 500® Index serves as the Portfolio’s regulatory index and 
provides a broad measure of  market performance. The performance in the bar chart and the table does not include the 
effect of  variable contract charges. If  variable contract charges had been included, performance would have been lower. 
You should be aware that the Portfolio’s past performance may not be an indication of  how the Portfolio will perform in 
the future. Prior to October 1, 2016, the Capital Appreciation and Income Component of  the Portfolio was managed by 
the Adviser without the use of  a sub-adviser. The performance prior to that date is attributable to the Adviser’s asset 
allocation decisions. In addition, the sub-adviser to the Capital Appreciation and Income Component of  the Portfolio 
changed from BlackRock Financial Management, Inc. to BlackRock, effective May 1, 2021. No changes were made to 
the Portfolio’s principal investment strategies or to the portfolio management team as a result of  the change in 
sub-adviser. 
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Class II Annual Total Return by Calendar Year  

 

Highest Quarter 4th Quarter 2023 9.00% 

Lowest Quarter 4th Quarter 2018 -10.11% 

Performance Table 

Average Annual Total Returns 

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                    12.56% 6.08% 5.21% 

S&P Global Managed Risk LargeMidCap Index – Moderate  
Aggressive (reflects no deduction for fees, expenses or taxes)         13.65% 6.81% 6.48% 

S&P 500® Index (reflects no deduction for fees, expenses or taxes)    25.02% 14.53% 13.10% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
BlackRock Investment Management, LLC and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Michael Gates, CFA Managing Director of  BlackRock September 1, 2019 

Suzanne Ly, CFA, FRM Managing Director of  BlackRock May 1, 2021 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman April 30, 2014 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 

Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 
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Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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PORTFOLIO SUMMARY: Global Atlantic Select Advisor Managed Risk 
Portfolio 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II  
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses  
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.90% 

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

Other Expenses 0.12% 

Acquired Fund Fees and Expenses(1) 0.46%  

Total Annual Portfolio Operating Expenses 1.73% 

Fee Waiver and/or Reimbursement(2) (0.63)%  

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Reimbursement 1.10% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

(2) The Portfolio’s investment adviser, Global Atlantic Investment Advisors, LLC (the “Adviser”), has contractually agreed to waive its 
fees and to reimburse expenses, at least until May 1, 2026, to ensure that total annual portfolio operating expenses after fee 
waiver and/or reimbursement (exclusive of  any front-end or contingent deferred loads, brokerage fees and commissions, Acquired 
Fund Fees and Expenses, borrowing costs (such as interest and dividend expense on securities sold short), taxes and 
extraordinary expenses, such as litigation) will not exceed 0.64% of  average daily net assets attributable to the Portfolio’s shares. 
The expense reimbursement is subject to possible recoupment from the Portfolio in future years on a rolling three year basis 
(within the three years after the fees have been waived or reimbursed) if  such recoupment, after giving effect to the recoupment 
amount, can be achieved within the lesser of  the expense limits listed above and any expense limits applicable at the time of  
recoupment. Additionally, the Adviser has contractually agreed, until at least May 1, 2026, to waive 0.40% of  its advisory fee. 
This waiver is not subject to recoupment by the Adviser. The agreements may be terminated only by the Portfolio’s Board of  
Trustees, on 60 days’ written notice to the Adviser. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
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If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$112 $483 $880 $1,989 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 23% of  the 
average value of  its portfolio. 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by Wilshire Advisors LLC (“Wilshire” or a 
“Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk Component”) managed by Milliman 
Financial Risk Management LLC (“Milliman” or a “Sub-Adviser”). Wilshire manages the Capital Appreciation and Income 
Component pursuant to a “fund of  funds” strategy that seeks to achieve its objective by investing in a combination of  
unaffiliated mutual funds and unaffiliated exchange-traded funds (“ETFs”) (collectively the “Underlying Funds”). This 
strategy of  investing in a combination of  Underlying Funds is intended to result in investment diversification that an 
investor could otherwise achieve only by holding numerous individual investments. Milliman manages the Managed Risk 
Component pursuant to a strategy that seeks to manage portfolio volatility and provide downside risk management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. Wilshire expects to further 
allocate approximately 75% of  the Portfolio’s Capital Appreciation and Income Component to Underlying Funds that 
hold primarily equity securities and 25% to Underlying Funds that hold primarily fixed-income securities, although Wilshire 
may modify the target allocation from time to time. The Portfolio may invest up to 20% of  net assets in unaffiliated ETFs. 
Wilshire utilizes both qualitative and quantitative components to develop the target allocations. The process seeks to 
generate target allocations that integrate Wilshire’s macroeconomic views, strategy insights, and robust analytics to 
develop a portfolio that is designed to perform in a variety of  market environments. The Portfolio will include, but is not 
limited to, Underlying Funds that also employ an active investment style. 

The Underlying Funds’ investments will focus on investments in medium to large capitalization companies; however, its 
investments are not limited to a particular capitalization size. As a result of  its investments in the Underlying Funds, the 
Portfolio indirectly invests principally in U.S. and non-U.S. equity and fixed-income securities and derivatives. In addition, 
the Underlying Funds may invest in debt assets in lower quality debt securities (rated Ba1 or below and BB+ or below 
by Nationally Recognized Statistical Rating Organizations designated by the Underlying Funds’ adviser or unrated but 
determined to be of  equivalent quality by the Underlying Funds’ adviser). Such securities are sometimes referred to as 
“junk bonds.” 

Wilshire generally intends to rebalance the Portfolio on a quarterly basis or as needed, to align more closely with target 
allocations. The target allocations are subject to change through dynamic tilts (a percentage overweight or underweight 
relative to long-term strategic asset allocation targets) that emphasize asset classes and strategies that appear attractive 
and undervalued and de-emphasize asset classes and strategies that appear less attractive. Under normal conditions, 
dynamic tilts are reflected in Wilshire’s quarterly target allocations, but Wilshire will make ad-hoc changes intra-quarter 
if  its dynamic views deem them appropriate. The basis for such dynamic tilts is developed in Wilshire’s Investment 
Strategy Committee, which is comprised of  senior investment professionals across Wilshire’s investment team. 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
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market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or the counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net 
Portfolio risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on 
the Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Portfolio’s asset allocation profile. 

Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. For purposes of  this section, 
“Underlying Funds” refers to Underlying Funds and ETFs, as applicable. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

ETF Risk: Investments in underlying ETFs typically present the same risks as investments in conventional Underlying 
Funds. In addition, disruptions to the creations and redemptions process through which market makers directly 
purchase and sell ETF shares, the existence of  extreme market volatility or potential lack of  an active trading market, 
or changes in the liquidity of  the market for an ETF’s underlying portfolio holdings, may result in the ETF’s shares 
trading at significantly above (at a premium to) or below (at a discount to) net asset value, which may result in a 
Portfolio paying significantly more or receiving significantly less for ETF shares than the value of  the relevant ETF’s 
underlying holdings. Because the value of  ETF shares depends on the demand in the market, the Portfolio may not 
be able to liquidate its holdings at the most optimal time, adversely affecting performance. 
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Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 

Foreign Currency Risk: Exposure to foreign securities denominated in non-US dollar currencies will subject the 
Portfolio to currency trading risks that include market risk and country risk. Market risk results from adverse changes 
in exchange rates. Country risk arises because a government may interfere with transactions in its currency. 

Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 

Growth Stock Risk: Growth stocks may be more volatile than other stocks because they are more sensitive to 
investors’ perceptions of  the issuing company’s growth potential. In addition, growth stocks typically lack the dividend 
yield that can cushion stock prices in market downturns. The growth investing style can also fall out of  favor, which 
may lead the Portfolio to underperform other funds that use different investing styles. 

High-Yield Debt Securities Risk: Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and 
unrated securities of  similar credit quality are considered speculative and involve greater risk of  a complete loss of  
an investment, or delays of  interest and principal payments, than higher-quality debt securities. Issuers of  high-yield 
debt securities are typically not as strong financially as those issuing securities of  higher credit quality. These issuers 
are more likely to encounter financial difficulties and are more vulnerable to changes in the relevant economy that 
could affect their ability to make interest and principal payments when due. The prices of  high-yield debt securities 
generally fluctuate more than higher quality securities. High-yield debt securities are generally less liquid than higher 
quality securities, making them harder to sell and harder to value. 

Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion. 

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 

50



supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 

Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 

Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

Unrated Debt Securities Risk: Unrated debt securities determined to be of  comparable credit quality to rated 
securities which the Underlying Fund may purchase may pay a higher interest rate than such rated debt securities 
and be subject to a greater risk of  illiquidity or price changes. Less public information and independent credit analysis 
are typically available about unrated securities or issuers, and therefore they may be subject to greater risk of  default. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns of  two indexes. The S&P Global Managed Risk LargeMidCap 
Index – Moderate serves as the Portfolio’s performance index because the Adviser believes it is more representative of  
the Portfolio’s investment strategy. The MSCI World Index serves as the Portfolio’s regulatory index and provides a broad 
measure of  market performance.  The performance in the bar chart and the table does not include the effect of  variable 
contract charges. If  variable contract charges had been included, performance would have been lower. You should be 
aware that the Portfolio’s past performance may not be an indication of  how the Portfolio will perform in the future. Prior 
to October 1, 2016, the Capital Appreciation and Income Component of  the Portfolio was managed by the Adviser 
without the use of  a sub-adviser. The performance prior to that date is attributable to the Adviser’s asset allocation 
decisions. 

Class II Annual Total Return by Calendar Year 

 

Highest Quarter 4th Quarter 2023 8.84% 

Lowest Quarter 1st Quarter 2020 -11.41% 
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Performance Table  

Average Annual Total Returns  

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                    12.17% 5.14% 5.46% 

S&P Global Managed Risk LargeMidCap Index – Moderate  
(reflects no deduction for fees, expenses or taxes)                            12.17% 5.99% 5.93% 

MSCI World Index (reflects no deduction for fees, expenses  
or taxes)                                                                                             18.67% 11.17% 9.95% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
Wilshire Advisors LLC and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Nathan Palmer, CFA Managing Director of  Wilshire October 1, 2016 

Anthony Wicklund, CFA, CAIA Managing Director of  Wilshire October 1, 2016 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman October 31, 2013 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 

Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 

Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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PORTFOLIO SUMMARY: Global Atlantic Wellington Research Managed Risk 
Portfolio 

Investment Objectives: The Portfolio seeks to provide capital appreciation and income while seeking to manage 
volatility. 

Fees and Expenses of the Portfolio: This table describes the fees and expenses that you may pay if  you buy, hold 
and sell shares of  the Portfolio. The table and the example do not include any fees or sales charges imposed by your 
variable annuity contract. If  they were included, your costs would be higher. Please refer to your variable annuity 
prospectus for information on the separate account fees and expenses associated with your contract. 

Shareholder Fees Class II  
(fees paid directly from your investment) Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of  offering price) None 

Maximum Deferred Sales Charge (Load) (as a percentage of  redemption proceeds) None 

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 

Redemption Fee (as a percentage of  amount redeemed) None 

   

Annual Portfolio Operating Expenses  
(expenses that you pay each year as a percentage of  the value of  your investment) 

Management Fees 0.85% 

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

Other Expenses 0.13% 

Acquired Fund Fees and Expenses(1) 0.01%  

Total Annual Portfolio Operating Expenses 1.24% 

Fee Waiver and/or Reimbursement(2) (0.04)%  

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Reimbursement 1.20% 

(1) Acquired Fund Fees and Expenses are the indirect cost of  investing in other investment companies, the costs of  which will not 
be included in the Portfolio’s financial statements. The operating expenses in this fee table will not correlate to the expense ratio 
in the Portfolio’s financial highlights because the financial statements include only the direct operating expenses incurred by the 
Portfolio. 

(2) The Portfolio’s investment adviser, Global Atlantic Investment Advisors, LLC (the “Adviser”), has contractually agreed to waive its 
fees and to reimburse expenses, at least until May 1, 2026, to ensure that total annual portfolio operating expenses after fee 
waiver and/or reimbursement (exclusive of  any front-end or contingent deferred loads, brokerage fees and commissions, Acquired 
Fund Fees and Expenses, borrowing costs (such as interest and dividend expense on securities sold short), taxes and 
extraordinary expenses, such as litigation) will not exceed 1.19% of  average daily net assets attributable to the Portfolio’s shares. 
The expense reimbursement is subject to possible recoupment from the Portfolio in future years on a rolling three year basis 
(within the three years after the fees have been waived or reimbursed) if  such recoupment, after giving effect to the recoupment 
amount, can be achieved within the lesser of  the expense limits listed above and any expense limits applicable at the time of  
recoupment. The agreement may be terminated only by the Portfolio’s Board of  Trustees, on 60 days’ written notice to the Adviser. 

Example: This Example is intended to help you compare the cost of  investing in the Portfolio with the cost of  investing 
in other mutual funds. 

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of  
your shares at the end of  those periods. You would pay the same expenses if  you did not redeem your shares. However, 
each variable annuity contract and separate account involves fees and expenses that are not included in the Example. 
If  these fees and expenses were included in the Example, your overall expenses would be higher. The Example also 
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assumes that your investment has a 5% return each year and that the Portfolio’s operating expenses remain the same 
(except that the Example reflects any applicable contractual fee waivers/expense reimbursement arrangements for only 
the first year). Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$122 $389 $677 $1,496 

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities or 
instruments (or “turns over” its portfolio). These costs, which are not reflected in annual portfolio operating expenses or 
in the Example, affect the Portfolio’s performance. A higher portfolio turnover rate may indicate higher transaction costs. 
During the most recent fiscal year ended December 31, 2024, the Portfolio’s portfolio turnover rate was 85% of  the 
average value of  its portfolio (102% including dollar roll transactions). 

Principal Investment Strategies: The Adviser allocates a portion of  the Portfolio to a capital appreciation and income 
component (the “Capital Appreciation and Income Component”) managed by Wellington Management Company LLP 
(“Wellington Management” or a “Sub-Adviser”) and a portion to a managed risk component (the “Managed Risk 
Component”) managed by Milliman Financial Risk Management LLC (“Milliman” or a “Sub-Adviser”). Milliman manages 
the Managed Risk Component pursuant to a strategy that seeks to manage portfolio volatility and provide downside risk 
management. 

The Adviser seeks to achieve the Portfolio’s investment objective by allocating, under normal circumstances, at least 
80% of  the Portfolio’s net assets, plus any borrowings for investment purposes, to the Capital Appreciation and Income 
Component and up to 20% of  the Portfolio’s net assets to the Managed Risk Component. In managing the Capital 
Appreciation and Income Component, Wellington Management manages an equity strategy and a fixed-income strategy. 
Under normal circumstances, approximately 65% of  the Capital Appreciation and Income Component will be allocated 
to the equity strategy, and approximately 35% of  the Capital Appreciation and Income Component to the fixed-income 
strategy, although the Adviser may modify the target allocation from time to time. 

The Portfolio’s equity strategy seeks to provide long-term total returns by investing primarily in common stocks and other 
equity securities of  U.S. large-capitalization companies and, to a lesser extent, U.S. small-capitalization and mid-
capitalization companies, and foreign companies. In managing the equity strategy, Wellington Management will allocate 
the Portfolio’s assets across a variety of  industries, selecting companies in each industry based on the research of  
Wellington Management’s team of  global industry analysts. The Portfolio will typically seek to maintain representation 
in each major industry represented in the S&P 500® Index. Wellington Management may invest up to 15% of  the 
Portfolio’s net assets allocated to the equity strategy in securities of  foreign issuers and non-dollar securities. 

In analyzing a prospective investment for its equity strategy, Wellington Management utilizes what is sometimes referred 
to as a “bottom-up” approach, which is the use of  fundamental analysis to identify specific securities for purchase or 
sale. Fundamental analysis of  a company involves the assessment of  such factors as its business environment, 
management quality, balance sheet, income statement, anticipated earnings, revenues and dividends, and other related 
measures or indicators of  valuation and growth potential. 

Wellington Management’s fixed-income strategy seeks to provide long-term total returns by investing in a broad range 
of  high-quality U.S. fixed-income securities. The investment universe primarily includes U.S. government and agency 
securities, mortgage and structured finance securities, asset-backed securities, and investment-grade U.S. dollar-
denominated corporate and sovereign securities. The fixed-income strategy does not invest in below investment grade 
securities or securities denominated in foreign currencies. The restriction on below investment grade securities applies 
at the time of  purchase. The fixed-income strategy may invest in fixed-income-related derivatives, including, but not 
limited to futures contracts, forward transactions and swap agreements. 

In the Managed Risk Component, the Adviser seeks to manage return volatility by employing Milliman to execute a 
managed risk strategy, which consists of  using hedge instruments to reduce the downside risk of  the Portfolio’s securities. 
Milliman may use hedge instruments to accomplish this goal, which may include: equity futures contracts, treasury 
futures contracts, currency futures contracts, and other hedge instruments judged by Milliman to be necessary to achieve 
the goals of  the managed risk strategy. Milliman may also buy or sell hedge instruments based on one or more market 
indices in an attempt to maintain the Portfolio’s volatility at the targeted level in an environment in which Milliman expects 
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market volatility to decrease or increase, respectively. Milliman selects individual hedge instruments that it believes will 
have prices that are highly correlated to the Portfolio’s positions. Milliman adjusts hedge instruments to manage overall 
net Portfolio risk exposure, in an attempt to stabilize the volatility of  the Portfolio around a predetermined target level 
and reduce the potential for portfolio losses during periods of  significant and sustained market decline. Milliman seeks 
to monitor and forecast volatility in the markets using a proprietary model, and adjust the Portfolio’s hedge instruments 
accordingly. In addition, Milliman will monitor liquidity levels of  relevant hedge instruments and transparency provided 
by exchanges or the counterparties in hedging transactions. Milliman adjusts futures positions to manage overall net 
Portfolio risk exposure. Milliman may, during periods of  rising security prices, implement strategies to preserve gains on 
the Portfolio’s positions. Milliman may, during periods of  falling security prices, implement additional strategies to reduce 
losses in adverse market conditions. In these situations, Milliman’s activity could significantly reduce the Portfolio’s net 
economic exposure to equity securities. Following market declines, a downside rebalancing strategy will be used to 
decrease the amount of  hedge instruments used to hedge the Portfolio. Milliman also adjusts hedge instruments to 
realign individual hedges when the Adviser rebalances the Portfolio’s asset allocation profile. 

Depending on market conditions, scenarios may occur where the Portfolio has no positions in any hedge instruments. 

Principal Investment Risks: As with all mutual funds, there is the risk that you could lose money through your 
investment in the Portfolio. Many factors affect the Portfolio’s net asset value and performance. The following 
is a summary description of  principal risks of  investing in the Portfolio. 

Asset Allocation Risk: The Portfolio’s percentage allocations among its investments could cause the Portfolio to 
underperform relative to relevant benchmarks and other mutual funds with similar investment objectives. 

Conflicts of  Interest Risk: The Portfolio’s strategy is designed to reduce the Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. The Portfolio’s 
strategy may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. 
This facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance 
company are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance 
company) may face potential conflicts of  interest. Specifically, the Portfolio’s strategy may have the effect of  mitigating 
the financial risks to the insurance company when providing certain guaranteed benefits. 

Derivatives Risk: The use of  derivatives may increase costs, reduce the Portfolio’s returns and/or increase volatility. 
The use of  derivatives may also result in leverage, which can magnify the effects of  changes in the value of  
investments, make such investments more volatile and expose the Portfolio to losses that exceed the initial amount 
invested. Many types of  derivatives are also subject to the risk that the other party in the transaction will not fulfill its 
contractual obligation. Derivatives are subject to risks arising from margin requirements. In addition, the fluctuations 
in the values of  derivatives may not correlate perfectly with, and may be more sensitive to market events than, the 
overall securities markets. The possible lack of  a liquid secondary market for derivatives and the resulting inability 
to sell or otherwise close-out a derivatives position at an advantageous time or price could expose the Portfolio to 
losses and could make derivatives more difficult to value accurately. Derivative investments are further subject to 
regulatory risks, from both U.S. and foreign regulators that may impact the availability, liquidity and costs associated 
with such investments and potentially limit the ability of  mutual funds to invest in derivatives. 

Equity Risk: Common and preferred stock prices can fall rapidly in response to developments affecting a specific 
company or industry, or to changing economic, political or market conditions. 

Fixed Income Risk: The value of  bonds and other fixed-income securities will fluctuate with changes in interest 
rates. Typically, a rise in periods of  volatility and rising interest rates may lead to increased redemptions and volatility 
and decreased liquidity in the fixed-income markets, making it more difficult to sell fixed-income holdings. In general, 
the market price of  debt securities with longer maturities will increase or decrease more in response to changes in 
interest rates than shorter-term securities. Securities issued by U.S. government agencies or government-sponsored 
enterprises may not be guaranteed by the U.S. Treasury. Other risk factors include credit risk (the debtor may default), 
prepayment risk (the debtor may pay its obligations early, reducing the amount of  interest payments), extension risk 
(repayments may occur more slowly if  interest rates rise) and income risk (distributions to shareholders may decline 
where interest rates fall or defaults occur). These risks could affect the value of  a particular investment, possibly 
causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  investments. 
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Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S. investments, including 
adverse fluctuations in foreign currency values, adverse political, social and economic developments, less liquidity, 
greater volatility, restrictions on capital movements, less developed or less efficient trading markets, political instability, 
sanctions, and differing auditing and legal standards. 

Large Cap Risk: Large cap companies may be unable to respond quickly to new competitive challenges, such as 
changes in technology and consumer tastes, and also may not be able to attain the high growth rate of  successful 
smaller companies, especially during extended periods of  economic expansion. 

Management Risk: The Portfolio’s strategies may not produce the desired results, and may result in losses to the 
Portfolio. 

Market Risk: Overall securities market risks may affect the value of  individual securities. The market prices of  
securities may go up or down, sometimes rapidly or unpredictably, due to general market conditions, such as real 
or perceived adverse economic or political conditions. Factors such as foreign and domestic economic growth and 
market conditions, interest rate levels, and political events may adversely affect the securities markets. Local, regional 
or global events such as war, military conflict, geopolitical disputes, acts of  terrorism, the spread of  infectious illness 
or other public health issues, natural disasters, recessions, inflation, rapid interest rate changes, supply chain 
disruptions, tariffs and other restrictions on trade, sanctions, increased government spending, social or political 
unrest or other events, or the threat or potential threat of  one or more such events and developments, could also 
have a significant impact on the Portfolio and its investments. 

Mid Cap Risk: The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business 
or economic developments. 

Mortgage- and Asset-Backed Securities Risk: Mortgage- and asset-backed securities differ from conventional 
debt securities because principal is paid back periodically over the life of  the security rather than at maturity. An 
investor may receive unscheduled payments of  principal due to voluntary prepayments, refinancings or foreclosures 
on the underlying loans. To the investor this means a loss of  anticipated interest, and a portion of  its principal 
investment represented by any premium the investor may have paid. Mortgage prepayments generally increase 
when interest rates fall. Mortgage-backed securities also are subject to extension risk. Rising interest rates could 
reduce the rate of  prepayments on mortgage-backed securities and extend their life. This could cause the price of  
the mortgage-backed securities and the Portfolio’s share price to fall and would make the mortgage-backed securities 
more sensitive to interest rate changes. Issuers of  asset-backed securities may have limited ability to enforce the 
security interest in the underlying assets, and credit enhancements provided to support the securities, if  any, may 
be inadequate to protect investors in the event of  default. Like mortgage-backed securities, asset-backed securities 
are subject to prepayment and extension risks. 

Mortgage Dollar Rolls Risk: In a mortgage dollar roll, the Portfolio takes the risk that: the market price of  the 
mortgage-backed securities will drop below their future purchase price; the securities that it repurchases at a later 
date will have less favorable market characteristics; the other party to the agreement will not be able to perform; the 
roll adds leverage to the portfolio; and, it increases the Portfolio’s sensitivity to interest rate changes. In addition, 
investment in mortgage dollar rolls may increase the turnover rate for the Portfolio. 

Over-the-Counter Transactions Risk: The Portfolio engages in over-the-counter (“OTC”) transactions, some of  
which trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and 
supervision of  transactions in the OTC markets than transactions entered into on organized exchanges, with OTC 
transactions subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. 

Short Positions Risk: Losses from short positions in derivatives contracts occur when the reference instrument 
increases in value. Losses from a short position in a derivatives contract could potentially be very large if  the value 
of  the underlying reference instrument rises dramatically in a short period of  time, including the potential loss that 
exceeds the actual cost of  the investment. 

Small Cap Risk: Small capitalization companies may be more vulnerable than larger, more established organizations 
to adverse business or economic developments. In particular, small capitalization companies may have more limited 
product lines, markets and financial resources and may depend on a relatively small management group. 
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Sovereign Debt Risk: Sovereign debt instruments are subject to the risk that a governmental entity may delay or 
refuse to pay interest or repay principal on its sovereign debt. 

To Be Announced (“TBA”) Securities Risk: TBA securities are standardized contracts for future delivery of  fixed-
rate mortgage pass-through securities in which the exact mortgage pools to be delivered are not specified until 
shortly before settlement. TBA securities include when-issued and delayed delivery securities and forward 
commitments. TBA securities involve the risk that the security the Portfolio buys will lose value prior to its delivery. 
There also is the risk that the security will not be issued or that the other party to the transaction will not meet its 
obligation. 

Underlying Fund Risk: Underlying Funds are subject to investment advisory and other expenses, which will be 
indirectly paid by the Portfolio. As a result, your cost of  investing in the Portfolio will be higher than the cost of  
investing directly in an Underlying Fund and may be higher than other mutual funds that invest directly in stocks and 
bonds. Because the Portfolio’s investments include shares of  the Underlying Funds, the Portfolio’s risks include the 
risks of  each Underlying Fund. 

U.S. Government Securities Risk: The U.S. government may not provide financial support to U.S. government 
agencies, instrumentalities or sponsored enterprises if  it is not obligated to do so by law. It is possible that issuers 
of  U.S. government securities will not have the funds to meet their payment obligations in the future. 

Performance: The bar chart and performance table below show the variability of  the Portfolio’s returns, which is some 
indication of  the risks of  investing in the Portfolio. The bar chart shows performance of  the Portfolio’s Class II shares 
for each full calendar year since the Portfolio’s inception and the table shows how the average annual total returns of  
the Portfolio’s Class II shares compared with the returns of  two indexes. The S&P 500 Managed Risk Index – Moderate 
Conservative serves as the Portfolio’s performance index because the Adviser believes it is more representative of  the 
Portfolio’s investment strategy. The MSCI World Index serves as the Portfolio’s regulatory index and provides a broad 
measure of  market performance. The performance in the bar chart and the table does not include the effect of  variable 
contract charges. If  variable contract charges had been included, performance would have been lower. You should be 
aware that the Portfolio’s past performance may not be an indication of  how the Portfolio will perform in the future. 

Class II Annual Total Return by Calendar Year 

 

Highest Quarter 4th Quarter 2023 9.31% 

Lowest Quarter 4th Quarter 2018 -9.20% 
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Performance Table  

Average Annual Total Returns  

(For periods ended December 31, 2024) 

                                                                                                        One Year Five Years Ten Years 

Class II shares return before taxes                                                    12.33%             5.85% 6.11% 

S&P 500 Managed Risk Index – Moderate Conservative  
(reflects no deduction for fees, expenses or taxes)                            14.32%             7.12% 7.11% 

MSCI World Index (reflects no deduction for fees, expenses  
or taxes)                                                                                             18.67%           11.17% 9.95% 

Management: The Portfolio’s Adviser is Global Atlantic Investment Advisors, LLC. The Portfolio’s Sub-Advisers are 
Wellington Management Company LLP and Milliman Financial Risk Management, LLC. 

Portfolio Manager Title Involved with Portfolio Since 

Mary L. Pryshlak, CFA Senior Managing Director, Partner and  
  Head of  Investment Research of   
  Wellington Management April 27, 2018 

Jonathan G. White, CFA Managing Director and Director, Research  
  Portfolios of  Wellington Management April 27, 2018 

Loren L. Moran, CFA Senior Managing Director and Fixed  
  Income Portfolio Manager of  Wellington  
  Management April 27, 2018 

Adam Schenck, CFA, FRM Head of  Fund Services of  Milliman October 31, 2013 

Maria Schiopu, ASA, MAAA Head of  Portfolio Management of  Milliman May 1, 2019 

Purchase and Sale of Portfolio Shares: Shares of  the Portfolio are intended to be sold to certain separate accounts 
of  Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  the Portfolio directly. Rather, all shares will be held by a separate account for your benefit and the benefit of  
other purchasers. You may purchase and redeem shares of  the Portfolio on any day that the New York Stock Exchange 
is open, or as permitted under your variable annuity contract. 

Tax Information: It is the Portfolio’s intention to distribute income and gains to the separate accounts. Generally, owners 
of  variable annuity contracts are not taxed currently on income or gains realized by the separate accounts with respect 
to such contracts. However, some distributions from such contracts may be taxable at ordinary income tax rates. In 
addition, distributions made to a contract owner who is younger than 59 1/2 may be subject to a 10% penalty tax. 
Investors should ask their own tax advisors for more information on their own tax situation, including possible state or 
local taxes. Please refer to your variable annuity contract prospectus for additional information on taxes. 

Payments to Other Financial Intermediaries: The Portfolio or the Adviser may pay FLIC for the sale of  Portfolio shares 
and/or other services. These payments may create a conflict of  interest by influencing FLIC and your salesperson to 
recommend a variable contract and the Portfolio over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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ADDITIONAL INFORMATION ABOUT PRINCIPAL INVESTMENT STRATEGIES 
AND RELATED RISKS 

GENERAL INFORMATION ABOUT THE PORTFOLIOS, ADVISER AND SUB-ADVISERS. 

This Prospectus describes eight Portfolios, each a series of  Forethought Variable Insurance Trust, a Delaware statutory 
trust (the “Trust”). Global Atlantic Investment Advisors, LLC (the “Adviser”) serves as each Portfolio’s investment adviser. 
The Adviser has engaged the following sub-advisers for the Portfolios (each, a “Sub-Adviser”): 

Portfolio Sub-Advisers 

Global Atlantic American Funds® Managed Risk Wilshire Advisors LLC 
Portfolio Milliman Financial Risk Management, LLC 
Global Atlantic Balanced Managed Risk Portfolio BlackRock Investment Management, LLC 
  Milliman Financial Risk Management, LLC 
Global Atlantic BlackRock Selects Managed Risk BlackRock Investment Management, LLC 
Portfolio Milliman Financial Risk Management, LLC 
Global Atlantic Franklin Tactical Allocation Franklin Advisers, Inc. 
Managed Risk Portfolio Milliman Financial Risk Management, LLC 
Global Atlantic Moderate Managed Risk Portfolio BlackRock Investment Management, LLC 

Milliman Financial Risk Management, LLC 
Global Atlantic Moderately Aggressive Managed BlackRock Investment Management, LLC 
Risk Portfolio Milliman Financial Risk Management, LLC 
Global Atlantic Select Advisor Managed Risk Portfolio Wilshire Advisors LLC 

Milliman Financial Risk Management, LLC 
Global Atlantic Wellington Research Managed Risk Wellington Management Company LLP 
Portfolio Milliman Financial Risk Management, LLC 

The Portfolios are intended to be funding vehicles for variable annuity contracts offered by separate accounts of  
Forethought Life Insurance Company (“FLIC”). 

Individual variable annuity contract holders are not “shareholders” of  each Portfolio. The separate account(s) of  FLIC 
are the shareholders or investors, although they will pass through voting rights to their variable annuity contract policy 
holders. Shares of  the Portfolios are not offered directly to the general public. 

Each Portfolio has its own distinct investment objectives, strategies and risks. The Adviser, under the supervision of  the 
Board of  Trustees, is responsible for the provision of  all investment advisory and portfolio management services for the 
Portfolios including establishing and recommending modifications to each Portfolio’s investment objectives, strategies, 
policies and restrictions. The Adviser may engage one or more Sub-Advisers to directly select securities or other 
instruments in which the Portfolios invest. Each Portfolio invests within a specific segment (or portion) of  the capital 
markets and invests in a wide variety of  securities consistent with its investment objectives and style. The potential risks 
and returns of  a Portfolio vary with the degree to which the Portfolio invests in a particular market segment and/or asset 
class. 

INVESTMENT OBJECTIVES 

Each Portfolio seeks to provide capital appreciation and income while seeking to manage volatility. 

The Portfolios’ investment objectives are non-fundamental policies and may be changed without shareholder approval 
by the Portfolios’ Board of  Trustees upon 60 days’ written notice to shareholders.
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PRINCIPAL INVESTMENT STRATEGIES 

Adviser’s Investment Process. 

The Adviser makes allocation decisions between the Capital Appreciation and Income Component and the Managed 
Risk Component. Investment portfolios are rebalanced periodically, under the direction of  the Adviser. Although 
investment portfolios are rebalanced periodically, the Adviser monitors the asset allocation models regularly. The Adviser 
reviews each Portfolio’s performance by means of  comparison to standard indices, which may be changed from time to 
time. From time to time, due to market conditions or other warranting conditions in the judgment of  the Adviser, investment 
percentages may be adjusted or investments may be added, removed, or substituted. 

For each Portfolio, the Adviser engages sub-advisers to directly or indirectly invest in securities and other instruments. 
The sub-advisers make asset allocation decisions by identifying the long term trends and changes that could benefit 
particular asset classes, investment styles, and/or markets relative to other classes, styles, and markets. The sub-advisers 
will consider a variety of  factors when selecting asset classes, styles, and markets, for example the rate of  economic 
growth, relative valuation, capital recovery risk, dividend yields, interest rate levels, and the social and political 
environment. The sub-advisers will allocate assets to “junk” bonds, corporate loans and distressed securities only when 
it believes that they will provide an attractive total return, relative to their risk, as compared to higher quality debt securities. 
However, there can be no assurance that the Portfolios will generally achieve these returns. 

Investors may invest directly in underlying funds and exchange-traded funds (“ETFs”) and do not need to invest through 
one of  the Portfolios. The Adviser utilizes a “manager of  managers” structure in which the Adviser retains sub-advisers 
to select investments for the Portfolios. The Trust and the Adviser were granted an exemptive order from the 
U.S. Securities and Exchange Commission (“SEC”) that allows the Adviser to hire a new sub-adviser or sub-advisers 
without shareholder approval. See the “Management – Investment Adviser” section of  this Prospectus for additional 
information regarding the Adviser’s investment process. 

Franklin Advisers’ Investment Process. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) 

The equity sleeve of  the Capital Appreciation and Income Component of  the Global Atlantic Franklin Tactical Allocation 
Managed Risk Portfolio is managed by Franklin Advisers, Inc. (“Franklin Advisers”). Franklin Advisers manages the equity 
sleeve of  the Portfolio pursuant to a rising dividends strategy which seeks to invest in equity securities, primarily common 
stock, that have paid consistently rising dividends. 

In its investing following the rising dividends strategy, Franklin Advisers takes a research driven, fundamental, “bottom-
up” approach that focuses primarily on individual securities. Franklin Advisers looks for companies for the rising dividends 
strategy that it believes are fundamentally sound and attempts to acquire them at attractive prices. The equity sleeve 
does not necessarily focus on companies whose securities pay a high dividend rate but rather on companies that 
consistently increase their dividends. For the equity sleeve, Franklin Advisers employs a bottom-up stock selection 
process that makes investments without regard to the securities normally comprising the benchmark that the equity 
sleeve of  the Portfolio uses for performance comparison purposes 

Alongside traditional financial and economic analyses, Franklin Advisers assesses the potential impacts of  material 
environmental, social and governance (“ESG”) factors on a company, which Franklin Advisers believes provide a measure 
of  the company’s sustainability. In analyzing ESG factors, Franklin Advisers assesses whether a company’s practices 
pose a material financial risk or opportunity. Consideration of  ESG factors and risks is only one component of  Franklin 
Advisers’ assessment of  eligible investments and may not be a determinative factor in Franklin Advisers’ final decision 
on whether to invest in a company. In addition, the weight given to ESG factors may vary across types of  investments, 
industries, regions and issuers; ESG factors and weights considered may change over time. Franklin Advisers does not 
assess every investment for ESG factors and, when it does, not every ESG factor may be identified or evaluated. 

An equity security represents a proportionate share of  the ownership of  a company; its value is based on the success 
of  the company’s business, any income paid to stockholders, the value of  its assets and general market conditions. 
Common stocks, preferred stocks, and securities convertible into common stock are examples of  equity securities. 

Milliman’s Managed Risk Strategy. (All Portfolios) 

Historically, investors have relied on diversification as their primary risk management tool. However, during periods of  
global financial crisis, most asset classes have declined simultaneously. Many investors use asset allocation strategies 
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to mitigate risk by diversifying asset class exposure amongst low- to negatively-correlated assets. Milliman’s managed 
risk strategy involves assembling and managing a portfolio of  hedge instruments that are selected to reduce the downside 
risk of  the portfolio of  securities. These hedge instruments may include: equity futures contracts, treasury futures 
contracts, and other hedge instruments judged by Milliman to be necessary to achieve the goals of  the managed risk 
strategy. Milliman may also buy or sell hedge instruments based on one or more market indices in an attempt to maintain 
the Portfolio’s volatility at the targeted level in an environment in which Milliman expects market volatility to decrease or 
increase, respectively. Typically, a managed risk strategy is managed to lock-in gains from favorable returns on underlying 
investments and to harvest gains from the hedge vehicle portfolio during severe market corrections. Milliman believes 
that by integrating hedge instruments with underlying securities, risk (as measured by return volatility) may be reduced 
and the overall value of  an investment portfolio may be enhanced over market cycles. 

Milliman employs a strategy that seeks to preserve asset growth in periods where securities prices are rising and defend 
against major losses during downturns in the markets. With Milliman’s managed risk strategy, the Portfolio seeks to be 
cushioned against severe market declines. The Portfolio may still experience declines in market value during downturns 
in the market. However, the managed risk strategy seeks to subject the Portfolio to market declines that are lower than 
those experienced by a portfolio without a managed risk strategy. After a protracted period in which securities prices are 
rising, the short position in hedge instruments tends to reduce. Also, during a severe bear market, short-position hedge 
instruments are likely to grow in size and generate a significant amount of  cash. Thus the managed risk strategy is 
managed on an ongoing basis to adjust the protection level in an attempt to preserve gains after favorable events and 
harvest hedge payoffs after large market declines. 

Wilshire’s Investment Process. (Global Atlantic American Funds® Managed Risk Portfolio and Global Atlantic Select 
Advisor Managed Risk Portfolio only) 

The Capital Appreciation and Income Component of  the Global Atlantic American Funds® Managed Risk Portfolio and 
the Global Atlantic Select Advisor Managed Risk Portfolio is managed by Wilshire Advisors, LLC (“Wilshire”). Wilshire 
employs a “fund of  funds” approach by investing in a combination of  Underlying Funds and, in the case of  Global Atlantic 
Select Advisor Managed Risk Portfolio, Underlying Funds and ETFs that, in turn, invest in multiple asset classes. This 
approach is intended to result in investment diversification that an investor could otherwise achieve only by holding 
numerous individual investments. 

Wilshire’s asset allocation process seeks to add value by developing target allocations that provide capital appreciation 
and income through exposure to various asset classes and investment strategies. Under normal conditions, the assets 
of  the Capital Appreciation and Income Component of  each of  the Global Atlantic American Funds® Managed Risk 
Portfolio and Global Atlantic Select Advisor Managed Risk Portfolio are expected to be allocated according to the stated 
target allocations. Wilshire frequently refines its market assumptions and adjusts the Global Atlantic American Funds® 
Managed Risk Portfolio’s target allocations to Underlying Funds and the Global Atlantic Select Advisor Managed Risk 
Portfolio’s target allocations to Underlying Funds and ETFs to seek to ensure that the Portfolios achieve their objectives 
under varying market conditions. 

The target allocations are subject to change through dynamic tilts (the percentage overweight and underweight relative 
to long-term strategic asset allocation targets) that emphasize asset classes and strategies that appear attractive and 
undervalued and de-emphasize asset classes and strategies that appear less attractive. Under normal conditions, these 
dynamic asset allocation views are reflected in Wilshire’s quarterly target allocations, but Wilshire will make ad-hoc 
changes intra-quarter if  its dynamic views deem them appropriate. The basis for such dynamic views is developed in 
the Wilshire’s Investment Strategy Committee, which is comprised of  senior investment professionals across Wilshire’s 
investment team. 

Wilshire’s rigorous quantitative and qualitative manager research process is applied to the Capital Appreciation and 
Income Component of  the Global Atlantic American Funds® Managed Risk Portfolio’s and the Global Atlantic Select 
Advisor Managed Risk Portfolio’s available investment universe when making Underlying Fund and, in the case of  Global 
Atlantic Select Advisor Managed Risk Portfolio, Underlying Fund and ETF allocation decisions in order to seek out 
Wilshire’s highest conviction options. 

Holdings and returns-based analyses are conducted on a quarterly and ad-hoc basis to monitor and assess each 
applicable Portfolio’s performance, risks, and positioning. Ongoing monitoring includes frequent meetings with each 
Underlying Fund’s and, where applicable, ETF’s investment management team. 
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PRINCIPAL INVESTMENT RISKS 

There is no assurance that a Portfolio will achieve its investment objectives. Each Portfolio’s share price will fluctuate 
with changes in the market value of  its portfolio investments. When you sell your Portfolio shares, they may be worth 
less than what you paid for them and, accordingly, you can lose money investing in the Portfolios. Risks could adversely 
affect the net asset value, total return and the value of  a Portfolio and your investment. The risk descriptions below 
provide a more detailed explanation of  the principal investment risks that correspond to the risks described in each 
Portfolio’s Portfolio Summary section of  its Prospectus. The following risks apply to each Portfolio through its investments 
in Underlying Funds and ETFs (as applicable) (for purposes of  this section, “Underlying Funds” refers to Underlying 
Funds and ETFs, as applicable) and directly in other investments, except as noted. References to a Portfolio’s investment 
in a particular instrument include direct investments and indirect investments through Underlying Funds and ETFs, as 
applicable. 

Affiliated Underlying Fund Risk. (Global Atlantic Balanced Managed Risk Portfolio, Global Atlantic BlackRock Selects 
Managed Risk Portfolio, Global Atlantic Moderate Managed Risk Portfolio, and Global Atlantic Moderately Aggressive 
Managed Risk Portfolio only) Certain Portfolios invest in Underlying Funds that are affiliated with a Sub-Adviser. The 
Sub-Adviser is subject to conflicts of  interest when allocating Portfolio assets among the various Underlying Funds both 
because the fees payable to it and/or its affiliates by some Underlying Funds are higher than the fees payable by other 
Underlying Funds and because the Sub-Adviser and its affiliates are also responsible for managing the Underlying 
Funds. However, the Sub-Adviser is a fiduciary to its applicable Portfolio and is legally obligated to act in the Portfolio’s 
best interests when selecting Underlying Funds. 

Asset Allocation Risk. A Portfolio’s ability to achieve its investment objectives depends upon the Adviser’s and/or Sub-
Adviser’s skill in determining the Portfolio’s asset allocation, deciding to focus on certain asset classes and selecting 
the best combination of  Underlying Funds and ETFs and other investments, as applicable. Each Portfolio’s percentage 
allocations among its investments could cause the Portfolio to underperform relative to relevant benchmarks and other 
mutual funds with similar investment objectives. 

Collateralized Debt Obligations Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) The 
Portfolio may invest in collateralized debt obligations, including collateralized bond obligations (“CBOs”) and collateralized 
loan obligations (“CLOs”). A CBO is a trust collateralized by a diversified pool of  high risk, below investment grade fixed-
income securities, which may include, among other things, high yield debt, residential privately issued mortgage-related 
securities, commercial privately issued mortgage-related securities, trust preferred securities and emerging market debt. 
A CLO is a trust collateralized by a pool of  loans, which may include, among other things, domestic and foreign senior 
secured loans, senior unsecured loans, and subordinate corporate loans, including loans that may be rated below 
investment grade or equivalent unrated loans. CBOs and CLOs may charge management and other administrative fees. 

The cash flows from the trust are split into two or more portions, called tranches, varying in risk and yield. The riskiest 
portion is the “equity” tranche which bears the bulk of  defaults from the bonds or loans in the trust and serves to protect 
the other, more senior tranches from default in all but the most severe circumstances. Because it is partially protected 
from defaults, a senior tranche from a CBO or CLO trust typically has higher ratings and lower yields than its underlying 
securities, and can be rated investment grade. Despite the protection from the equity tranche, CLO and CBO tranches 
can experience substantial losses due to actual defaults, increased sensitivity to defaults due to collateral default and 
disappearance of  protecting tranches, market anticipation of  defaults, as well as aversion to CLO or CBO securities as 
a class. 

The risks of  an investment in a CBO or CLO depend largely on the type of  the collateral securities and the class of  the 
instrument in which a Portfolio invests. Normally, CBOs, CLOs and other CDOs are privately offered and sold, and thus, 
are not registered under the securities laws. CBOs and CLOs are generally subject to credit, interest rate, valuation, 
prepayment and extension risks. CBOs and CLOs carry additional risks including, but not limited to: (i) the possibility 
that distributions from collateral securities will not be adequate to make interest or other payments; (ii) the quality of  the 
collateral may decline in value or default; (iii) the Portfolio may invest in CBOs or CLOs that are subordinate to other 
classes; and (iv) the complex structure of  the security may not be fully understood at the time of  investment and may 
produce disputes with the issuer or unexpected investment results. 

Commodities Related Investments Risks. (Global Atlantic BlackRock Selects Managed Risk Portfolio only) Exposure 
to the commodities markets may subject an Underlying Fund to greater volatility than investments in traditional securities. 
The value of  commodity-linked derivative investments may be affected by changes in overall market movements, 
commodity index volatility, changes in interest rates, or factors affecting a particular industry or commodity, such as 
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drought, floods, weather, embargoes, tariffs, pandemics, war, terrorism, cyber hacking and international economic, 
political and regulatory developments. In addition, commodities related investments may be less liquid than other 
investments and are subject to the credit risks associated with their issuers, which may cause the value of  these 
investments to decline if  their issuers’ creditworthiness deteriorates. 

Conflicts of Interest Risk. Each Portfolio’s strategy is designed to reduce a Portfolio’s return volatility and manage 
downside exposure during periods of  significant market declines but may not work as intended. Each Portfolio’s strategy 
may also reduce the risks assumed by the insurance company that sponsors your variable annuity contract. This 
facilitates the insurance company’s ability to provide certain guaranteed benefits but may result in periods of  
underperformance, reduce a contract holder’s ability to fully participate in rising markets and may increase transaction 
costs at the Portfolio and/or Underlying Fund level. Although the interests of  contract holders and the insurance company 
are generally aligned, the insurance company (and the Adviser due to its affiliation with the insurance company) may 
face potential conflicts of  interest. Specifically, each Portfolio’s strategy may have the effect of  mitigating the financial 
risks to the insurance company when providing certain guaranteed benefits. 

Convertible Securities Risk. (Global Atlantic BlackRock Selects Managed Risk Portfolio only) The market value of  a 
convertible security performs like that of  a regular debt security; that is, if  market interest rates rise, the value of  a 
convertible security usually falls. In addition, convertible securities are subject to the risk that the issuer will not be able 
to pay interest or dividends when due, and their market value may change based on changes in the issuer’s credit rating 
or the market’s perception of  the issuer’s creditworthiness. Since it derives a portion of  its value from the common stock 
into which it may be converted, a convertible security is also subject to the same types of  market and issuer risks that 
apply to the underlying common stock. 

Corporate Loans Risk. (All Portfolios, except Global Atlantic American Funds® Managed Risk Portfolio, Global Atlantic 
Select Advisor Managed Risk Portfolio, and Global Atlantic Wellington Research Managed Risk Portfolio) Commercial 
banks and other financial institutions or institutional investors make corporate loans to companies that need capital to 
grow or restructure. Borrowers generally pay interest on corporate loans at rates that change in response to changes in 
market interest rates such as the Secured Overnight Financing Rate (“SOFR”) or the prime rates of  U.S. banks. As a 
result, the value of  corporate loan investments is generally less exposed to the adverse effects of  shifts in market interest 
rates than investments that pay a fixed rate of  interest. The market for corporate loans may be subject to irregular trading 
activity, wide bid/ask spreads and extended trade settlement periods (which may exceed seven days). As a result, the 
proceeds from the sale of  corporate loans may not be readily available to make additional investments or to meet a 
Portfolio’s redemption obligations, meaning that the Portfolio may have to sell other investments or take other actions if  
necessary to raise cash to meet its obligations. In addition, certain corporate loans may not be considered “securities,” 
and investors such as the Portfolios therefore may not be entitled to rely on the antifraud protections of  the federal 
securities laws. 

Currency Management Strategies Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) 
Currency management strategies may substantially change the Portfolio’s exposure to currency exchange rates and 
could result in losses to the Portfolio if  currencies do not perform as the Sub-Adviser expects. In addition, currency 
management strategies, to the extent that they reduce the Portfolio’s exposure to currency risks, may also reduce the 
Portfolio’s ability to benefit from favorable changes in currency exchange rates. There is no assurance that the Sub-
Adviser’s use of  currency management strategies will benefit the Portfolio or that they will be, or can be, used at 
appropriate times. Furthermore, there may not be perfect correlation between the amount of  exposure to a particular 
currency and the amount of  securities in the portfolio denominated in that currency. Investing in foreign currencies for 
purposes of  gaining from projected changes in exchange rates, as opposed to hedging currency risks applicable to the 
Portfolio’s holdings, further increases the Portfolio’s exposure to foreign investment losses. 

Depositary Receipts Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) The Portfolio may 
invest in securities of  foreign issuers in the form of  depositary receipts or other securities that are convertible into 
securities of  foreign issuers. American Depositary Receipts are receipts typically issued by an American bank or trust 
company that evidence underlying securities issued by a foreign corporation. European Depositary Receipts (issued in 
Europe) and Global Depositary Receipts (issued throughout the world) each evidence a similar ownership arrangement. 
The Portfolio may invest in unsponsored Depositary Receipts. The issuers of  unsponsored Depositary Receipts are not 
obligated to disclose information that is, in the United States, considered material. Therefore, there may be less 
information available regarding these issuers and there may not be a correlation between such information and the 
market value of  the Depositary Receipts. Moreover, the issuers of  Depositary Receipts may discontinue issuing new 
Depositary Receipts and withdraw existing Depositary Receipts at any time, which may result in costs and delays in the 
distribution of  the underlying assets to the Portfolio and may negatively impact the Portfolio’s performance. In addition, 
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Depositary Receipts expose the fund to risk associated with the non-uniform terms that apply to Depositary Receipt 
programs, credit exposure to the depositary bank and to the sponsors and other parties with whom the depositary bank 
establishes the programs. Depositary Receipts are generally subject to the same risks as the foreign securities that they 
evidence or into which they may be converted, including changes in political or economic conditions of  other countries 
and changes in the exchange rates of  foreign currencies. 

Derivatives Risk. The use of  derivatives is a highly specialized activity that involves investment techniques and risks 
different from those associated with investments in more traditional securities and instruments. The use of  derivatives 
may increase costs, reduce a Portfolio’s returns and/or increase volatility. Volatility is defined as the characteristic of  a 
security, an index or a market to fluctuate significantly in price within a short time period. Many types of  derivatives are 
also subject to counterparty risk, which is the risk that the other party in the transaction will not fulfill its contractual 
obligation. A risk of  a Portfolio’s use of  derivatives is that the fluctuations in their values may not correlate perfectly with, 
and may be more sensitive to market events than, the overall securities markets. The possible lack of  a liquid secondary 
market for derivatives and the resulting inability to sell or otherwise close-out a derivatives position at an advantageous 
time or price could expose a Portfolio to losses and could make derivatives more difficult to value accurately. Derivatives 
typically give rise to a form of  leverage and may expose a Portfolio to greater risk and increase its costs. The Dodd-
Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and related regulatory developments 
require the clearing and exchange-trading of  many standardized over-the-counter (“OTC”) derivative instruments deemed 
to be “swaps.” The Commodity Futures Trading Commission (“CFTC”) has implemented mandatory exchange-trading 
and clearing requirements under the Dodd-Frank Act and the CFTC continues to approve contracts for central clearing. 
Uncleared swaps are subject to margin requirements that are being implemented on a phase-in basis. 

• Futures Risk. The use of  futures contracts, which are traded on exchanges, involves risks different from, or 
possibly greater than, the risks associated with investing directly in securities and other traditional investments. 
These risks include (i) leverage risk, (ii) correlation or tracking risk and (iii) liquidity risk. Because futures require 
only a small initial investment in the form of  a deposit or margin, they involve a high degree of  leverage. 
Accordingly, the fluctuation of  the value of  futures in relation to the underlying assets upon which they are based 
is magnified. Thus, a Portfolio may experience losses that exceed losses experienced by other mutual funds 
that do not use futures contracts. Theoretically, a Portfolio’s losses could be unlimited. In addition, there may be 
imperfect correlation, or even no correlation, between price movements of  futures contracts and price 
movements of  investments in the underlying assets or investments for which the futures contracts are intended 
to hedge. Lack of  correlation (or tracking) may be due to factors unrelated to the value of  the investments being 
hedged, such as speculative or other pressures on the markets in which these instruments are traded. 
Consequently, the effectiveness of  futures as a hedging vehicle will depend, in part, on the degree of  correlation 
between price movements in the futures and price movements in underlying securities. A Portfolio’s investment 
in exchange-traded futures and their accompanying costs could limit the Portfolio’s gains in rising markets relative 
to those of  equity and fixed-income securities, the Underlying ETFs, or to those of  other funds in general. While 
futures contracts are generally liquid instruments, under certain market conditions they may become illiquid or 
less liquid. Futures exchanges may impose daily or intra-day price change limits and/or limit the volume of  
trading. Because the futures contracts used by a Portfolio are exchange-traded, the primary credit risk on such 
contracts is the creditworthiness of  the Portfolio’s clearing broker or the clearinghouse. Additionally, government 
regulation may further reduce liquidity through similar trading restrictions. As a result, a Portfolio may be unable 
to close-out its futures contracts at a time which is advantageous. The successful use of  futures depends upon 
a variety of  factors, particularly the ability to predict movements of  the underlying securities markets, which 
requires different skills than predicting changes in the prices of  individual securities. There can be no assurance 
that any particular futures hedging strategy adopted will succeed. 

• Hedging Risk. Hedge instruments may not provide an effective hedge of  the underlying securities, commodities 
or indexes because changes in the prices of  hedge instruments may not track those of  the securities, 
commodities or indexes they are intended to hedge. In addition, a Portfolio’s strategy may not effectively protect 
the Portfolio from market declines and may limit the Portfolio’s participation in market gains. The use of  a 
Portfolio’s strategy could cause the Portfolio to underperform as compared to other mutual funds with similar 
investment objectives in certain rising market conditions. A Portfolio’s hedging strategies may not be available 
or may be limited and may not work as intended, and the Portfolio may be in a less favorable position than if  it 
had not used hedging instruments. 

• Leverage Risk. Some transactions may give rise to a form of  economic leverage. These transactions may 
include, among others, derivatives, and may expose a Portfolio to greater risk and increase its costs. As an 
open-end investment company registered with the SEC, each Portfolio is subject to the federal securities laws, 
including the Investment Company Act, the rules thereunder, and various SEC and SEC staff interpretive 
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positions. The use of  leverage may cause a Portfolio to liquidate portfolio positions when it may not be 
advantageous to do so to satisfy its obligations. Increases and decreases in the value of  a Portfolio’s portfolio 
will be magnified when the Portfolio uses leverage. 

• Options Risk. Options trading is a highly specialized activity that entails greater than ordinary investment risk. 
Options may be more volatile than the underlying instruments, and therefore, on a percentage basis, an 
investment in options may be subject to greater fluctuation than an investment in the underlying instruments 
themselves. 

• Swaps Risk. In a standard OTC (as defined below) “swap” transaction, two parties agree to exchange the 
returns, differentials in rates of  return or some other amount earned or realized on the “notional amount” of  
predetermined investments or instruments, which may be adjusted for an interest factor. Interest rate swaps and 
some credit default swaps are traded on exchanges and subject to central clearing. Swaps can involve greater 
risks than direct investments in securities, because swaps may be leveraged and, when traded in the OTC 
markets, are subject to counterparty risk (e.g., the risk of  a counterparty’s defaulting on the obligation or 
bankruptcy), credit risk and pricing risk (i.e., swaps may be difficult to value). Swaps, especially those that are 
not exchange-traded, may also be considered illiquid. It may not be possible for a Portfolio to liquidate a swap 
position at an advantageous time or price, which may result in significant losses. Although central clearing and 
exchange-trading of  swaps may decrease the counterparty risk involved in bi-laterally negotiated contracts and 
increase market liquidity, exchange-trading and clearing does not make the contracts risk free, but rather, the 
primary credit risk on such contracts is the creditworthiness of  a Portfolio’s clearing broker or the clearinghouse. 

• Structured Notes Risk. Structured notes and other related instruments purchased by a Portfolio are generally 
privately negotiated debt obligations where the principal and/or interest is determined by reference to the 
performance of  a specific asset, benchmark asset, market or interest rate (“reference measure”). The purchase 
of  structured notes exposes a Portfolio to the credit risk of  the issuer of  the structured product. Structured notes 
may be leveraged, increasing the volatility of  each structured note’s value relative to the change in the reference 
measure. Structured notes may also be less liquid and more difficult to price accurately than less complex 
securities and instruments or more traditional debt securities. 

Distressed Securities Risk. (Global Atlantic Balanced Managed Risk Portfolio, Global Atlantic BlackRock Selects 
Managed Risk Portfolio, Global Atlantic Moderate Managed Risk Portfolio and Global Atlantic Moderately Aggressive 
Managed Risk Portfolio only) Distressed securities are speculative and involve substantial risks in addition to the risks 
of  investing in junk bonds. A Portfolio or an Underlying Fund will generally not receive interest payments on the distressed 
securities and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk that 
principal will not be repaid. These securities may present a substantial risk of  default or may be in default at the time of  
investment. A Portfolio or an Underlying Fund may incur additional expenses to the extent it is required to seek recovery 
upon a default in the payment of  principal of  or interest on its portfolio holdings. In any reorganization or liquidation 
proceeding relating to a portfolio company, a Portfolio or an Underlying Fund may lose its entire investment or may be 
required to accept cash or securities with a value less than its original investment. Distressed securities and any securities 
received in an exchange for such securities may be subject to restrictions on resale. 

Dividend-Oriented Companies Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) Issuers 
that have paid regular dividends or distributions to shareholders may not continue to do so in the future. An issuer may 
reduce or eliminate future dividends or distributions at any time and for any reason. The value of  a security of  an issuer 
that has paid dividends in the past may decrease if  the issuer reduces or eliminates future payments to its shareholders. 
If  the dividends or distributions received by the Portfolio decreases, the Portfolio may have less income to distribute to 
the Portfolio’s shareholders. 

Emerging Markets Risk. (All Portfolios, except Global Atlantic American Funds® Managed Risk Portfolio, Global Atlantic 
Select Advisor Managed Risk Portfolio and Global Atlantic Wellington Research Managed Risk Portfolio) In addition to 
the risks generally associated with investing in securities of  foreign companies, countries with emerging markets also 
may have relatively unstable governments, less established accounting and financial reporting systems, social and legal 
systems that do not protect shareholders, economies based on only a few industries, and securities markets that trade 
a small number of  issuers. As a result, the scope or quality of  financial information available to investors may be reduced 
compared to that available in more developed markets. Emerging markets are riskier than more developed markets 
because they tend to develop unevenly and may never fully develop. Investments in emerging markets may be considered 
speculative. Emerging markets are more likely to experience hyperinflation and currency devaluations, which adversely 
affect returns to U.S. investors. The imposition of  sanctions, exchange controls (including repatriation restrictions), 
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confiscations, trade restrictions (including tariffs) and other government restrictions by the U.S. and other governments, 
or from problems in share registration, settlement or custody, may also result in losses. 

Sanctions, or even the threat of  sanctions, against one or more foreign countries may result in the decline of  the value 
and liquidity of  the securities of  those countries, increase market volatility and disruption in the sanctioned country and 
throughout the world, or other adverse consequences to those countries’ economies. Sanctions could result in the 
sanctioned foreign country taking counter measures or retaliatory actions, which may further impair the value or liquidity 
of  the securities of  those countries and negatively impact a Portfolio’s investments. In addition, as a result of  economic 
sanctions and other similar governmental actions or developments, a Portfolio may be forced to sell or otherwise dispose 
of  foreign investments at inopportune times or prices. 

Emerging securities markets may have far lower trading volumes, less liquidity, and different clearance and settlement 
procedures than developed markets, which may be unable to keep pace with the volume of  securities transactions or 
otherwise make it difficult to engage in such transactions. The economy of  some emerging markets may be particularly 
exposed to or affected by a certain industry or sector, and therefore issuers and/or securities of  such emerging markets 
may be more affected by the performance of  such industries or sectors. In the case of  foreign debt securities, in the 
event of  a default, it may be more difficult to obtain or to enforce a judgement against the issuer of  such securities. With 
respect to debt issued by emerging market governments, such issuers may be unwilling to pay interest and repay principal 
when due, either due to an inability to pay or submission to political pressure not to pay, and as a result may default, 
declare temporary suspensions of  interest payments or require that the conditions for payment be renegotiated. 

Equity Risk. The net asset value of  a Portfolio will fluctuate based on changes in the value of  the equity securities in 
which it invests or to which it has exposure. Common and preferred stock prices can fall rapidly in response to 
developments affecting a specific company or industry, or to changing economic, political or market conditions. 

Environmental, Social and Governance (“ESG”) Investing Risk. (Global Atlantic Balanced Managed Risk Portfolio, 
Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio, Global Atlantic Moderate Managed Risk Portfolio 
and Global Atlantic Moderately Aggressive Managed Risk Portfolio only) A Sub-Adviser may integrate, or a Portfolio 
may invest a portion of  its assets in Underlying Funds that integrate, ESG in its investment selection process and/or 
screen out particular companies and industries based on certain ESG related criteria. A Portfolio or an Underlying Fund 
may forgo certain investment opportunities, which may affect the Portfolio’s exposure to certain companies or industries. 
Further, ESG considerations may only be one of  a number of  factors considered in the investment selection process. 
Therefore, the issuers in which a Portfolio or an Underlying Fund invests may not be considered ESG-focused issuers 
and may have lower or adverse ESG assessments. A Portfolio’s results may be lower than other funds that do not seek 
to invest, or invest in Underlying Funds that invest, in companies based on ESG ratings and/or screen out certain 
companies or industries. A Sub-Adviser or Underlying Fund may rely on third-party data that it believes to be reliable, 
but there is no guarantee as to the accuracy of  such third-party data. ESG information from third-party data providers 
may be incomplete, inaccurate or unavailable, which may adversely impact the investment process. Investors may differ 
from ESG index providers in their views of  ESG characteristics. A Portfolio or an Underlying Fund may invest in 
companies that do not reflect the beliefs and values of  any particular investor. Socially responsible norms differ by country 
and region, and a company’s ESG factors or a Sub-Adviser’s or an Underlying Fund’s assessment of  such factors may 
change over time. Consideration of  ESG factors may affect a Portfolio’s or an Underlying Fund’s exposure to certain 
issuers or industries and may not work as intended. Certain of  a Portfolio’s or an Underlying Fund’s investments may 
be dependent on U.S. and foreign government policies, including tax incentives and subsidies, which may change without 
notice. Certain companies in which a Portfolio or an Underlying Fund may invest may be susceptible to various factors 
that may impact their businesses or operations, including costs associated with government budgetary constraints that 
impact publicly funded projects and initiatives, the effects of  general economic conditions throughout the world, increased 
competition from other providers of  services, unfavorable tax laws or accounting policies and high leverage. In addition, 
ESG considerations assessed as part of  the investment process may vary across types of  eligible investments and 
issuers. Not every investment may be assessed for ESG factors and, when there is an ESG assessment, not every ESG 
factor may be identified or evaluated. 

ETF Risk. (All Portfolios, except Global Atlantic American Funds® Managed Risk Portfolio and Global Atlantic Wellington 
Research Managed Risk Portfolio) Investments in underlying ETFs typically present the same risks as investments in 
conventional Underlying Funds. In addition, disruptions to the creations and redemptions process through which market 
makers directly purchase and sell ETF shares, the existence of  extreme market volatility or potential lack of  an active 
trading market, or changes in the liquidity of  the market for an ETF’s underlying portfolio holdings, may result in the 
ETF’s shares trading at significantly above (at a premium to) or below (at a discount to) net asset value, which may 
result in a Portfolio paying significantly more or receiving significantly less for ETF shares than the value of  the relevant 
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ETF’s underlying holdings. An ETF’s shares could also trade at a premium or discount to net asset value when an ETF’s 
underlying securities trade on a foreign exchange that is closed when the securities exchange on which the ETF trades 
is open. The current price of  the ETF’s underlying securities and the last quoted price for the underlying security are 
likely to deviate in such circumstances. There can be no assurance that an active trading market for an ETF’s shares 
will develop or be maintained. Trading may be halted, for example, due to market conditions. Because the value of  ETF 
shares depends on the demand in the market, a Portfolio’s holdings may not be able to be liquidated at the most optimal 
time, adversely affecting performance. 

There can be no assurance that an ETF’s investment objectives will be achieved. Each ETF is subject to specific risks, 
depending on the nature of  the ETF. These risks could include liquidity risk, sector risk, foreign and emerging market 
risk, as well as risks associated with real estate investments and natural resources. ETFs in which a Portfolio invests 
will not be able to replicate exactly the performance of  the indices they track, if  any, because the total return generated 
by the securities will be reduced by transaction costs incurred in adjusting the actual balance of  the securities. In addition, 
ETFs in which a Portfolio invests will incur expenses not incurred by their applicable indices. Certain securities comprising 
the indices tracked by the ETFs may, from time to time, temporarily be unavailable, which may further impede the ETFs’ 
ability to track their applicable indices. An investment in an ETF presents the risk that the ETF may no longer meet the 
listing requirements of  any applicable exchanges on which the ETF is listed. 

Fixed Income Risk. When a Portfolio directly or indirectly invests in bonds and other fixed-income securities, the value 
of  your investment in the Portfolio will fluctuate with changes in interest rates. Typically, a rise in periods of  volatility and 
rising interest rates may lead to increased redemptions and volatility and decreased liquidity in the fixed-income markets, 
making it more difficult to sell fixed-income holdings. In general, the market price of  debt securities with longer maturities 
will increase or decrease more in response to changes in interest rates than shorter-term securities. Securities issued 
by U.S. government agencies or government-sponsored enterprises may not be guaranteed by the U.S. Treasury. Other 
risk factors include credit risk (the debtor may default) and prepayment risk (the debtor may pay its obligation early, 
reducing the amount of  interest payments). These risks could affect the value of  a particular investment by a Portfolio 
possibly causing the Portfolio’s share price and total return to be reduced and fluctuate more than other types of  
investments. 

• Credit Risk. There is a risk that security issuers will not make interest and/or principal payments on their 
securities. In addition, the credit quality of  securities may be lowered if  an issuer’s financial condition changes. 
Lower credit quality will lead to greater volatility in the price of  a security and in shares of  a Portfolio. Lower 
credit quality also will affect liquidity and make it difficult to sell the security. This means that, compared to issuers 
of  higher rated securities, issuers of  lower rated securities are less likely to have the capacity to pay interest 
and repay principal when due in the event of  adverse business, financial or economic conditions and/or may be 
in default or not current in the payment of  interest or principal. Default, or the perception (whether by market 
participants, rating agencies, pricing services or otherwise) that an issuer is likely to default, tends to reduce the 
value and liquidity of  fixed-income securities, thereby reducing the value of  your investment in Portfolio shares. 
In addition, default may cause a Portfolio to directly or indirectly incur expenses in seeking recovery of  principal 
or interest. 

A Portfolio could lose money on a debt security if  an issuer or borrower is unable or fails to meet its obligations, 
including failing to make interest payments and/or to repay principal when due. Changes in an issuer’s financial 
strength, the market’s perception of  the issuer’s financial strength or in a security’s credit rating, which reflects 
a third party’s assessment of  the credit risk presented by a particular issuer, may affect debt securities’ value. 
A Portfolio may incur substantial losses on debt securities that are inaccurately perceived to present a different 
amount of  credit risk by the market, the Sub-Adviser and/or Underlying Fund manager, as applicable, or the 
rating agencies than such securities actually do. These risks are heightened in market environments where 
interest rates are rising. 

• Extension Risk. Debt securities are subject to extension risk when repayments of  fixed-income securities may 
occur more slowly than anticipated by the market. This may drive the prices of  these securities down because 
their interest rates are lower than the current interest rate and they remain outstanding longer. In addition, because 
principal payments are made later than expected, the investment’s duration may extend (and result in increased 
interest rate risk) and the Portfolio may be prevented from investing proceeds it would otherwise have received 
at the higher prevailing interest rates. Extension risk is elevated during periods of  increasing interest rates. 

• Income Risk. Because a Portfolio can only distribute what it earns, the Portfolio’s distributions to shareholders 
may decline when prevailing interest rates fall or when a Portfolio experiences defaults on debt securities it 
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directly or indirectly holds. A Portfolio’s income generally declines during periods of  falling interest rates because 
proceeds received from existing investments (upon their maturity, prepayment, amortization, call, or buy-back) 
are reinvested at a lower rate of  interest or return. 

• Interest Rate Risk. Interest rate changes can be sudden and unpredictable and may expose fixed-income and 
related markets to heightened volatility. Debt securities generally tend to lose market value when interest rates 
rise and increase in value when interest rates fall as compared with similar, newly issued fixed-income 
investments. Securities with longer maturities or lower coupons or that make little (or no) interest payments 
before maturity tend to be more sensitive to these interest rate changes. The longer a Portfolio’s average 
weighted portfolio maturity, the greater the impact a change in interest rates will have on its share price. Interest 
rate changes could be sudden and could expose debt markets to significant volatility and reduced liquidity. 

• Loan Participation Risk. Loan participations carry the risk of  insolvency of  the lending bank or other 
intermediary. Loan participations may be unsecured or not fully collateralized, may be subject to the restrictions 
on resale and, in some cases, may trade infrequently on the secondary market. 

• Prepayment Risk. Debt securities are subject to prepayment risk when the issuer can “call” the security, or 
repay principal, in whole or in part, prior to the security’s maturity. When prepayments of  principal are reinvested, 
the investor may receive a rate of  interest that is lower than the rate on the existing security, with potentially 
lower income, yield and distributions. Prepayment risk is increased during periods of  declining interest rates 
and securities subject to prepayment may have greater price volatility. 

Floating Rate Corporate Investments Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) 
Certain floating rate corporate loans may not be considered “securities,” and investors, such as the Portfolio, therefore 
may not be entitled to rely on the antifraud protections of  the federal securities laws. The senior secured corporate loans 
and corporate debt securities in which the Portfolio invests are often issued in connection with highly leveraged 
transactions. Such transactions include leveraged buyout loans, leveraged recapitalization loans, and other types of  
acquisition financing. Loan investments issued in such transactions are subject to greater credit risks than other 
investments including a greater possibility that the borrower may default or enter bankruptcy. Such floating rate securities 
may be rated below investment grade (i.e., also known as “junk bonds”). Although loan investments are generally subject 
to certain restrictive covenants in favor of  the investors, many of  these loans may from time to time be reissued or offered 
as “covenant lite” loans, which may entail potentially increased risk, because they may have fewer or no financial 
maintenance covenants or restrictions that would normally allow for early intervention and proactive mitigation of  credit 
risk. 

In the event of  a breach of  a covenant in non-covenant lite loans or debt securities, lenders may have the ability to 
intervene and either prevent or restrict actions that may potentially compromise the company’s ability to pay or lenders 
may be in a position to obtain concessions from the borrowers in exchange for a waiver or amendment of  the specific 
covenant(s). In contrast, covenant lite loans do not always or necessarily offer the same ability to intervene or obtain 
additional concessions from borrowers. This risk is offset to varying degrees by the fact that the same financial and 
performance information may be available with or without covenants to lenders and the public alike and can be used to 
detect such early warning signs as deterioration of  a borrower’s financial condition or results. With such information, 
the portfolio managers are normally able to take appropriate actions without the help of  covenants in the loans or debt 
securities. Covenant lite corporate loans and debt securities, however, may foster a capital structure designed to avoid 
defaults by giving borrowers or issuers increased financial flexibility when they need it the most. 

Focus Risk. (Global Atlantic Balanced Managed Risk Portfolio, Global Atlantic BlackRock Selects Managed Risk 
Portfolio, Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio, Global Atlantic Moderate Managed Risk 
Portfolio and Global Atlantic Moderately Aggressive Managed Risk Portfolio only) The greater a Portfolio’s or Underlying 
Fund’s exposure to any single type of  investment – including investment in a given industry, sector, region, country, 
issuer, or type of  security – the greater the losses the Portfolio or Underlying Fund may experience upon any single 
economic, business, political, regulatory, or other occurrence. As a result, there may be more fluctuation in the price of  
the Portfolio’s or Underlying Fund’s shares. 

Foreign Currency Risk. (All Portfolios, except Global Atlantic Wellington Research Managed Risk Portfolio) Exposure 
to foreign currency denominated securities will subject a Portfolio to currency trading risks that include market risk, 
interest rate risk and country risk. Market risk results from the price movement of  foreign currency values in response 
to shifting market supply and demand. Since exchange rate changes can readily move in one direction, a currency 
position carried overnight or over a number of  days may involve greater risk than one carried a few minutes or hours. 
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Interest rate risk arises whenever a country changes its stated interest rate target associated with its currency. Country 
risk arises because virtually every country has interfered with international transactions in its currency. Interference has 
taken the form of  regulation of  the local exchange market, restrictions on foreign investment by residents or limits on 
inflows of  investment funds from abroad. Restrictions on the exchange market or on international transactions are 
intended to affect the level or movement of  the exchange rate. This risk could include the country issuing a new currency, 
effectively making the “old” currency worthless. 

Foreign Investment Risk. Investing in foreign securities involves risks not typically associated with investing in securities 
or companies organized and operated in the United States that can increase the chances that a Portfolio will lose money. 
Such risks include adverse fluctuations in foreign currency values, adverse political, social and economic developments, 
less liquidity, greater volatility, restrictions on capital movements, the imposition of  sanctions, less developed or less 
efficient trading markets, political instability and differing auditing and legal standards. 

Sanctions, or even the threat of  sanctions, against one or more foreign countries may result in the decline of  the value 
and liquidity of  the securities of  those countries, increase market volatility and disruption in the sanctioned country and 
throughout the world, or other adverse consequences to those countries’ economies. Sanctions could result in the 
sanctioned foreign country taking counter measures or retaliatory actions, which may further impair the value or liquidity 
of  the securities of  those countries and negatively impact a Portfolio’s investments. In addition, as a result of  economic 
sanctions and other similar governmental actions or developments, a Portfolio may be forced to sell or otherwise dispose 
of  foreign investments at inopportune times or prices. 

Growth Stock Risk. (Global Atlantic Balanced Managed Risk Portfolio, Global Atlantic Franklin Tactical Allocation 
Managed Risk Portfolio, Global Atlantic Moderate Managed Risk Portfolio, Global Atlantic Moderately Aggressive 
Managed Risk Portfolio and Global Atlantic Select Advisor Managed Risk Portfolio only) Investors often expect growth 
companies to increase their earnings at a certain rate. If  these expectations are not met, investors can punish the stocks 
inordinately, even if  earnings do increase. Growth stocks may be more volatile than other stocks because they are more 
sensitive to investors’ perceptions of  the issuing company’s growth potential. In addition, growth stocks typically lack 
the dividend yield that can cushion stock prices in market downturns. The growth investing style may over time go in 
and out of  favor. At times when the investing styles used by a Portfolio, or an Underlying Fund, are out of  favor, the 
Portfolio may underperform other funds that use different investing styles. 

High-Yield Debt Securities Risk. (All Portfolios, except Global Atlantic Wellington Research Managed Risk Portfolio) 
Lower-quality bonds (including loans), known as “high-yield” or “junk” bonds, and unrated securities of  similar credit 
quality are considered speculative and involve greater risk of  a complete loss of  an investment, or delays of  interest 
and principal payments, than higher-quality debt securities. Issuers of  high-yield debt securities are typically not as 
strong financially as those issuing securities of  higher credit quality. High-yield debt securities are generally considered 
predominantly speculative by the applicable rating agencies as these issuers are more likely to encounter financial 
difficulties and are more vulnerable to changes in the relevant economy, such as a recession or a sustained period of  
rising interest rates, that could affect their ability to make interest and principal payments when due. If  an issuer stops 
making interest and/or principal payments, payments on the securities may never resume. These instruments may be 
worthless and an entire investment may be lost. 

The prices of  high-yield debt securities fluctuate more than higher quality securities. Prices are especially sensitive to 
developments affecting the issuer’s business or operations and to changes in the ratings assigned by rating agencies. 
In addition, the entire high-yield debt market can experience sudden and sharp price swings due to changes in economic 
conditions, stock market activity, large sustained sales by major investors, a high-profile default, or other factors. Prices 
of  corporate high-yield debt securities often are closely linked with the company’s stock prices and typically rise and fall 
in response to factors that affect stock prices. 

High-yield debt securities are generally less liquid than higher-quality securities. Many of  these securities are not 
registered for sale under the federal securities laws and/or do not trade frequently. When they do trade, their prices may 
be significantly higher or lower than expected. At times, it may be difficult to sell these securities promptly at an acceptable 
price, which may limit the ability to sell securities in response to specific economic events or to meet redemption requests. 
As a result, high-yield debt securities generally pose greater illiquidity and valuation risks. 

Inflation Risk. A Portfolio’s investments may be subject to inflation risk, which is the risk that the real value (i.e., nominal 
price of  the asset adjusted for inflation) of  assets or income from investments will be less in the future as inflation 
decreases the purchasing power and value of  money (i.e., as inflation increases, the real value of  a Portfolio’s assets 
can decline). Inflation rates may change frequently and significantly as a result of  various factors, including unexpected 
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shifts in the domestic or global economy and changes in monetary or economic policies (or expectations that these 
policies may change), and a Portfolio’s investments may not keep pace with inflation, which would generally adversely 
affect the real value of  Portfolio shareholders’ investment in the Portfolio. The market price of  debt securities generally 
falls as inflation increases because the purchasing power of  the future income and repaid principal is expected to be 
worth less when received by a Portfolio. The risk of  inflation is greater for debt instruments with longer maturities and 
especially those that pay a fixed rather than variable interest rate. In addition, this risk may be significantly elevated 
compared to normal conditions because of  current monetary policy measures and the current interest rate environment 
and level of  government intervention and spending. 

Issuer Risk. The value of  a security may decline for a number of  reasons that directly relate to the issuer, such as 
management performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the 
historical and prospective earnings of  the issuer and the value of  its assets. 

Large Cap Risk. Large cap stocks tend to go in and out of  favor based on market and economic conditions. Large cap 
companies may be unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes, and also may not be able to attain the high growth rate of  successful smaller companies, especially 
during extended periods of  economic expansion. During a period when large cap stocks fall behind other types of  
investments, a Portfolio’s performance may also lag those investments. 

Liquidity Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) The Portfolio may make 
investments that may be illiquid or that may become illiquid or less liquid in response to market developments or adverse 
investor perceptions. Liquid investments may become illiquid after purchase by a Portfolio, particularly during periods of  
market turmoil. There can be no assurance that a security or instrument that is deemed to be liquid when purchased will 
continue to be liquid for as long as it is held by a Portfolio, and any security or instrument held by a Portfolio may be 
deemed an illiquid investment pursuant to a Portfolio’s liquidity risk management program. Illiquid investments may be 
more difficult to value. Illiquidity can be caused by a drop in overall market trading volume, an inability to find a willing 
buyer, or legal restrictions on the securities’ resale. Liquidity risk may also refer to the risk that the Portfolio will not be 
able to pay redemption proceeds within the allowable time period or without significant dilution to remaining investors’ 
interests because of  unusual market conditions, declining prices of  the securities sold, or an unusually high volume of  
redemption requests or other reasons. To meet redemption requests or to try to limit losses, the Portfolio may be forced 
to sell securities at an unfavorable time and/or under unfavorable conditions. This may inhibit the Portfolio from pursuing 
its investment strategies or negatively impact the values of  portfolio holdings and dilute remaining investors’ interests. 

With respect to the fixed-income investments, liquidity risk may be the result of, among other things, the reduced number 
and capacity of  traditional market participants to make a market in fixed-income securities or the lack of  an active market. 
The potential for liquidity risk may be magnified by a rising interest rate environment or other circumstances where 
investor redemptions from fixed-income mutual funds may be higher than normal, potentially causing increased supply 
in the market due to selling activity. Certain types of  fixed-income investments, such as asset-backed securities, with 
longer duration or maturity may face heightened levels of  liquidity risk. 

Management Risk. Each Portfolio is subject to the risk that the methods and analyses employed may not produce the 
desired results. In addition, each Portfolio is subject to the risk that the Adviser’s or a Sub-Adviser’s judgments about 
the Portfolio’s investments may prove to be incorrect and may not produce the desired results. Any of  these activities 
could cause a Portfolio to lose value or its investment results to lag relevant benchmarks or other mutual funds with 
similar objectives. Each Portfolio is also subject to the risk that deficiencies in the internal systems or controls of  the 
Adviser, a Sub-Adviser or other service provider could cause losses for the Portfolio or hinder Portfolio operations. For 
example, trading delays or errors (both human and systemic) could prevent a Portfolio from purchasing a security 
expected to appreciate in value. 

The Sub-Advisers’ dependence on certain Underlying Funds and judgments about the attractiveness, value and potential 
appreciation of  particular Underlying Funds in which certain Portfolios invest may prove to be incorrect and may not 
produce the desired results. 

Market Risk. The market prices of  securities may go up or down, sometimes rapidly or unpredictably, due to general 
market conditions, such as real or perceived adverse economic or political conditions, inflation, changes in interest rates 
or currency rates, limited dealer capacity, lack of  liquidity in the markets or adverse investor sentiment. Each Portfolio 
has exposure to instruments that may be more volatile and carry more risk than some other forms of  investment. Adverse 
market conditions may be prolonged and may not have the same impact on all types of  securities. Market prices of  
securities also may go down due to events or conditions that affect particular sectors, industries or issuers. When market 
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prices fall, the value of  your investment will go down. Local, regional or global events such as war, military conflict, 
geopolitical disputes, acts of  terrorism, the spread of  infectious illness or other public health issues, natural disasters, 
recessions, inflation, rapid interest rate changes, supply chain disruptions, tariffs and other restrictions on trade, 
sanctions, increased government spending, social or political unrest or other events, or the threat or potential threat of  
one or more such events and developments, could also have a significant impact on a Portfolio and its investments. The 
market prices of  securities may also be negatively impacted by trading activity and investor interest, including interest 
driven by factors unrelated to market conditions or financial performance. In these circumstances, the value of  a 
Portfolio’s investments, particularly any short positions or exposures, may fluctuate dramatically. 

A Portfolio may experience a substantial or complete loss on any individual security. 

Policy and legislative changes in the U.S. and abroad affect many aspects of  financial regulation and may, in some 
cases, contribute to decreased liquidity and increased volatility in the financial markets. Economies and financial markets 
around the world are becoming increasingly interconnected. As a result, whether or not a Portfolio has exposure to 
securities of  issuers located in or with significant exposure to countries experiencing economic and financial difficulties, 
the value and liquidity of  the Portfolio’s investments may be negatively affected. 

In addition, market prices of  securities in broad market segments may be adversely affected by a prominent issuer having 
experienced losses or by the lack of  earnings or such an issuer’s failure to meet the market’s expectations with respect 
to new products or services, or even by factors wholly unrelated to the value or condition of  the issuer, such as changes 
in interest rates. For example, adverse developments in the banking or financial services sector could impact companies 
operating in various sectors or industries and adversely impact Portfolio investments. An increase in interest rates or 
other adverse conditions (e.g., inflation/deflation, increased selling of  fixed-income investments across other pooled 
investment vehicles or accounts, changes in investor perception or changes in government intervention in the markets) 
may lead to increased redemptions and increased portfolio turnover, which could reduce liquidity for certain Portfolio 
investments, adversely affect values of  portfolio holdings and increase a Portfolio’s costs. If  dealer capacity in fixed-
income markets is insufficient for market conditions, this has the potential to further inhibit liquidity and increase volatility 
in the fixed-income markets. 

Mid Cap Risk. The securities of  mid cap companies generally trade in lower volumes and are generally subject to 
greater and less predictable price changes than the securities of  larger capitalization companies. Medium capitalization 
companies may be more vulnerable than larger, more established organizations to adverse business or economic 
developments. In particular, medium capitalization companies may have limited product lines, markets, and financial 
resources and may be dependent upon a relatively small management group. The securities issued by these companies 
may trade over-the-counter or be listed on an exchange and may or may not pay dividends. 

Mortgage- and Asset-Backed Securities Risk. (All Portfolios, except Global Atlantic Select Advisor Managed Risk 
Portfolio) Mortgage-backed securities differ from conventional debt securities because principal is paid back over the 
life of  the security rather than at maturity. A Portfolio may directly or indirectly receive unscheduled prepayments of  
principal due to voluntary prepayments, refinancing or foreclosure on the underlying mortgage loans. To a Portfolio this 
means a loss of  anticipated interest, and a portion of  its direct or indirect principal investment represented by any 
premium paid. Mortgage prepayments generally increase when interest rates fall. 

Mortgage-backed securities also are subject to extension risk. Rising interest rates could reduce the rate of  prepayments 
on mortgage-backed securities and extend their life. This could cause the price of  the mortgage-backed securities and 
a Portfolio’s share price to fall and would make the mortgage-backed securities more sensitive to interest rate changes. 

Certain mortgage-backed securities may be issued or guaranteed by the U.S. government or a government sponsored 
entity, such as the Federal National Mortgage Association (“Fannie Mae”) and the Federal Home Loan Mortgage 
Corporation (“Freddie Mac”). Some of  these securities are backed by the full faith and credit of  the U.S. Treasury, while 
others, such as those guaranteed by Fannie Mae and Freddie Mac, are not. Under the direction of  the Federal Housing 
Finance Administration (“FHFA”), Fannie Mae and Freddie Mac have entered into a joint initiative to develop a common 
securitization platform for the issuance of  a uniform mortgage-backed security (the “Single Security Initiative”) that aligns 
the characteristics of  Fannie Mae and Freddie Mac certificates. The Single Security Initiative was implemented in 
June 2019. While the initial effects of  the issuance of  uniform mortgage-backed securities (“UMBS”) on the market for 
mortgage-related securities have been relatively minimal, the long-term effects are still uncertain. Since 2008, Fannie 
Mae and Freddie Mac have been operating under the conservatorship of  the “FHFA” and are dependent on the continued 
support of  the U.S. Treasury and FHFA in order to continue their business operations. The FHFA and the White House 
have made public statements regarding plans to consider ending the conservatorships. In the event that Fannie Mae 
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and Freddie Mac are taken out of  conservatorship, it is unclear how their respective capital structures would be 
constructed and what impact, if  any, this would have on their creditworthiness and guarantees of  certain mortgage-
backed securities. Should the conservatorships end, there could be an adverse impact on the value of  Fannie Mae or 
Freddie Mac securities, which could cause losses to a Portfolio. 

Issuers of  asset-backed securities may have limited ability to enforce the security interest in the underlying assets, and 
credit enhancements provided to support the securities, if  any, may be inadequate to protect investors in the event of  
default. Like mortgage-backed securities, asset-backed securities are subject to prepayment and extension risks. Due 
to these risks, asset-backed securities may become more volatile in certain interest rate environments. Further, recently-
adopted rules implementing credit risk retention requirements for asset-backed securities may increase the costs to 
originators, securitizers and, in certain cases, collateral managers of  securitization vehicles in which a Portfolio may 
invest. Although the impact of  these requirements is uncertain, certain additional costs may be passed to a Portfolio 
and the Portfolio’s investments in asset-backed securities may be adversely affected. 

Mortgage Dollar Rolls Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio and Global Atlantic 
Wellington Research Managed Risk Portfolio only) In a mortgage dollar roll, an Underlying Fund takes the risk that the 
market price of  the mortgage-backed securities will drop below their future purchase price. An Underlying Fund also 
takes the risk that the mortgage-backed securities that it repurchases at a later date will have less favorable market 
characteristics than the securities originally sold (e.g., greater prepayment risk). When an Underlying Fund uses a 
mortgage dollar roll, it is also subject to the risk that the other party to the agreement will not be able to perform. Mortgage 
dollar rolls add leverage to the Underlying Fund’s investments and increase the Underlying Fund’s sensitivity to interest 
rate changes. In addition, investment in mortgage dollar rolls may increase the Underlying Fund’s turnover rate. 

Over-the-Counter Transactions Risk. A Portfolio engages in over-the-counter (“OTC”) transactions, some of  which 
trade in a dealer network, rather than on an exchange. In general, there is less governmental regulation and supervision 
of  transactions in the OTC markets than transactions entered into on organized exchanges, with the OTC transactions 
subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations. In addition, many of  the 
protections afforded to cleared transactions, such as the security afforded by transacting through a clearing house, might 
not be available in connection with OTC transactions. 

Real Estate Related Securities Risk. (Global Atlantic BlackRock Selects Managed Risk Portfolio and Global Atlantic 
Franklin Tactical Allocation Managed Risk Portfolio only) The main risk of  real estate related securities is that the value 
of  the underlying real estate may go down. Many factors may affect real estate values. These factors include both the 
general and local economies, the amount of  new construction in a particular area, the laws and regulations (including 
zoning, and tax laws) affecting real estate and the costs of  owning, maintaining and improving real estate. The availability 
of  mortgages and changes in interest rates may also affect real estate values. If  an Underlying Fund’s real estate related 
investments are concentrated in one geographic area or in one property type, the Underlying Fund will be particularly 
subject to the risks associated with that area or property type. Many issuers of  real estate related securities are highly 
leveraged, which increases the risk to holders of  such securities. 

REIT Investment Risk. (Global Atlantic BlackRock Selects Managed Risk Portfolio only) Investments in REITs involve 
unique risks in addition to the risks facing real-estate related securities, such as a decline in property values due to 
increased vacancies, a decline in rents resulting from unanticipated economic, legal or technological developments or 
a decline in the price of  securities of  real estate companies due to a failure of  borrowers to pay their loans or poor 
management. REITs may have limited financial resources, may trade less frequently and in limited volume and may be 
more volatile than other securities. 

Short Positions Risk. Losses from short positions in derivatives contracts occur when the underlying reference 
instrument increases in value. As the underlying reference instrument increases in value, the holder of  the short position 
in the corresponding derivatives contract is required to pay the difference in value of  the derivatives contract resulting 
from the increase in the reference instrument on a daily basis. Losses from a short position in a derivatives contract 
could potentially be very large if  the value of  the underlying reference instrument rises dramatically in a short period of  
time, including the potential loss that exceeds the actual cost of  the investment. 

Small Cap Risk. The securities of  small capitalization companies generally trade in lower volumes and are generally 
subject to greater and less predictable price changes than the securities of  larger capitalization companies. Small 
capitalization companies may be more vulnerable than larger, more established organizations to adverse business or 
economic developments. In particular, small capitalization companies may have more limited product lines, markets and 
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financial resources and may depend on a relatively small management group. The securities issued by these companies 
may trade over-the-counter or be listed on an exchange and may not pay dividends. 

Sovereign Debt Risk. (All Portfolios, except Global Atlantic Select Advisor Managed Risk Portfolio) Sovereign debt 
instruments are subject to the risk that a governmental entity may delay or refuse to pay interest or repay principal on 
its sovereign debt, due, for example, to cash flow problems, insufficient foreign currency reserves, political considerations, 
the relative size of  the governmental entity’s debt position in relation to the economy or the failure to put in place economic 
reforms required by the International Monetary Fund or other multilateral agencies. 

Style Factors Risk. (Global Atlantic Balanced Managed Risk Portfolio, Global Atlantic Moderate Managed Risk Portfolio 
and Global Atlantic Moderately Aggressive Managed Risk Portfolio only) Each of  the five equity style factors 
(i.e., momentum, quality, value, low volatility and size) that determine the weight of  each component security in an 
underlying index has characteristics that may cause an Underlying ETF to underperform the index or the market as a 
whole. 

• Momentum Factor Risk. Stocks that previously exhibited relatively high momentum characteristics may 
not experience positive momentum or may experience more volatility than the market as a whole. 

• Quality Factor Risk. Stocks included in the underlying index are deemed by the index provider to be quality 
stocks based on a number of  attributes, but there is no guarantee that the past performance of  these stocks 
will continue. Many attributes of  an issuer can affect a stock’s quality and performance, and their impact on 
the stock or its price can be difficult to predict. 

• Value Factor Risk. Securities issued by companies that may be perceived as undervalued, particularly 
securities of  a company that appear to trade at a significant discount to the company’s intrinsic value, may 
fail to appreciate for long periods of  time and may never realize their full potential value. Value securities 
have generally performed better than non-value securities during periods of  economic recovery, although 
there is no assurance that they will continue to do so. Value securities may go in and out of  favor over time. 

• Low Volatility Factor Risk. Securities in the Portfolio’s portfolio may be subject to price volatility, and the 
prices may not be any less volatile than the market as a whole, and could be more volatile. 

• Low Size Factor Risk. Companies with relatively lower market capitalization within a broader index or 
market capitalization range (“low size companies”) may be less stable and more susceptible to adverse 
developments, and their securities may be more volatile and less liquid, than companies with relatively higher 
market capitalization. 

Tactical Asset Allocation Risk. (Global Atlantic Balanced Managed Risk Portfolio, Global Atlantic Moderate Managed 
Risk Portfolio and Global Atlantic Moderately Aggressive Managed Risk Portfolio only) Tactical asset allocation is an 
investment strategy that actively adjusts a portfolio’s asset allocation. The Portfolio’s tactical asset management discipline 
may not work as intended. The Portfolio may not achieve its objective and may not perform as well as other funds using 
other asset management styles, including those based on fundamental analysis (a method of  evaluating a security that 
entails attempting to measure its intrinsic value by examining related economic, financial and other factors) or strategic 
asset allocation (a strategy that involves periodically rebalancing the Portfolio in order to maintain a long-term goal for 
asset allocation). The Sub-Adviser’s evaluations and assumptions in selecting Underlying Funds or individual securities 
may be incorrect in view of  actual market conditions, and may result in owning securities that underperform other 
securities. 

To Be Announced (“TBA”) Securities Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio and 
Global Atlantic Wellington Research Managed Risk Portfolio only) TBA securities are standardized contracts for future 
delivery of  fixed-rate mortgage pass-through securities in which the exact mortgage pools to be delivered are not 
specified until shortly before settlement. TBA securities include when-issued and delayed delivery securities and forward 
commitments. TBA securities involve the risk that the security the Portfolio buys will lose value prior to its delivery. There 
also is the risk that the security will not be issued or that the other party to the transaction will not meet its obligation. If  
this occurs, the Portfolio loses the investment opportunity from any gain in the security’s price. In addition, recently 
finalized rules of  the Financial Industry Regulatory Authority (“FINRA”) include mandatory margin requirements that 
require the Portfolio to post collateral in connection with its TBA transactions. There is no similar requirement applicable 
to the Portfolio’s TBA counterparty. The required collateralization of  TBA trades could increase the cost of  TBA 
transactions to the Portfolio and impose added operational complexity. 
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Underlying Fund Risk. Underlying Funds are subject to investment advisory and other expenses, which will be indirectly 
paid by a Portfolio. As a result, your cost of  investing in a Portfolio will be higher than the cost of  investing directly in an 
Underlying Fund and may be higher than other mutual funds that invest directly in stocks, bonds and other investments. 
An investor holding an Underlying Fund directly would incur lower overall expenses but would not receive the benefit of  
active management of  a Portfolio or the specific strategy offered in the Portfolio. 

When a Portfolio’s assets are invested in Underlying Funds, the Portfolio’s performance will be directly related to the 
performance of  the applicable Underlying Funds. There can be no assurance that the investment objectives of  the 
Underlying Funds will be achieved. In addition, because each Portfolio’s investments include shares of  the Underlying 
Funds, the Portfolio’s risks include the risks of  each Underlying Fund. These risks could include liquidity risk, sector 
risk, foreign and emerging market risk, as well as risks associated with real estate investments and natural resources. 

Unrated Debt Securities Risk. (Global Atlantic American Funds® Managed Risk Portfolio, Global Atlantic Franklin 
Tactical Allocation Managed Risk Portfolio and Global Atlantic Select Advisor Managed Risk Portfolio only) Unrated debt 
securities determined to be of  comparable credit quality to rated securities which the Portfolio may purchase may pay 
a higher interest rate than such rated debt securities and be subject to a greater risk of  illiquidity or price changes. Less 
public information and independent credit analysis are typically available about unrated securities or issuers, and 
therefore they may be subject to greater risk of  default. 

U.S. Government Securities Risk. The U.S. government may not provide financial support to U.S. government agencies, 
instrumentalities or sponsored enterprises if  it is not obligated to do so by law. U.S. government securities issued by the 
Federal National Mortgage Association (“Fannie Mae”), Federal Home Loan Mortgage Corporation (“Freddie Mac”) and 
the Federal Home Loan Banks are neither issued nor guaranteed by the U.S. Treasury and, therefore, are not backed 
by the full faith and credit of  the United States. The maximum potential liability of  the issuers of  some U.S. government 
securities held directly or indirectly by a Portfolio may greatly exceed their current resources, including any legal right to 
support from the U.S. Treasury. It is possible that issuers of  U.S. government securities will not have the funds to meet 
their payment obligations in the future. 

In addition, political events within the United States at times have resulted, and may in the future result, in a shutdown 
of  government services. A government shutdown could temporarily affect the ability of  the U.S. government to meet its 
obligations and cause a Portfolio to sell investments at reduced prices or under unfavorable conditions in the open 
market. Also, from time to time, uncertainty regarding the status of  negotiations in the U.S. government to increase the 
statutory debt ceiling could increase the risk that the U.S. government may default on payments on certain government 
securities, including those held by a Portfolio, which could have a material adverse impact on the Portfolio. 

Value Stock Risk. (Global Atlantic Balanced Managed Risk Portfolio, Global Atlantic Moderate Managed Risk Portfolio, 
Global Atlantic Moderately Aggressive Managed Risk Portfolio and Global Atlantic Wellington Research Managed Risk 
Portfolio only) Value stocks involve the risk that they may never reach what the Sub-Adviser or Underlying Fund manager, 
as applicable, believes is their full market value, either because the market fails to recognize the stock’s intrinsic worth 
or the Sub-Adviser or Underlying Fund manager, as applicable, misgauged that worth. They also may decline in price, 
even though in theory they are already undervalued. Because different types of  stocks tend to shift in and out of  favor 
depending on market and economic conditions, a Portfolio’s performance may sometimes be lower or higher than that 
of  other types of  mutual funds. 

Variable Rate Securities Risk. (Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio only) Variable rate 
securities (which include floating rate debt securities) generally are less price sensitive to interest rate changes than 
fixed rate debt securities. However, the market value of  variable rate debt securities may decline or not appreciate as 
quickly as expected when prevailing interest rates rise if  the interest rates of  the variable rate securities do not rise as 
much, or as quickly, as interest rates in general. Conversely, variable rate securities will not generally increase in market 
value if  interest rates decline. However, when interest rates fall, there may be a reduction in the payments of  interest 
received by the Portfolio from its variable rate securities. 

TEMPORARY INVESTMENTS 

To respond to adverse market, economic, political or other conditions, each Portfolio may invest 100% of  its total assets, 
without limitation, in high-quality short-term debt securities and money market instruments. Depending on prevailing 
market conditions, each Portfolio may be invested in these instruments for extended periods. These short-term debt 
securities and money market instruments may include shares of  other mutual funds, commercial paper, certificates of  
deposit, bankers’ acceptances, U.S. government securities and repurchase agreements. While a Portfolio is in a defensive 
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position, the opportunity to achieve its investment objectives will be limited. Furthermore, to the extent that a Portfolio 
invests in money market mutual funds for its cash position, there will be some duplication of  expenses because the 
Portfolio would bear its pro rata portion of  such money market funds’ advisory and operational fees. A Portfolio may 
also invest a substantial portion of  its assets in such instruments at any time to maintain liquidity or pending selection 
of  investments in accordance with its policies. 

PORTFOLIO HOLDINGS DISCLOSURE 

A description of  the Portfolios’ policies regarding the release of  portfolio holdings information is available in the Portfolios’ 
Statement of  Additional Information. 

CYBERSECURITY 

The computer systems, networks and devices used by the Portfolios and their service providers to carry out routine 
business operations employ a variety of  protections designed to prevent damage or interruption from computer viruses, 
network failures, computer and telecommunication failures, infiltration by unauthorized persons and security breaches. 
Despite the various protections utilized by the Portfolios and their service providers, systems, networks, or devices 
potentially can be breached. The Portfolios and their shareholders could be negatively impacted as a result of  a 
cybersecurity breach or a cybersecurity breakdown of  the Portfolios’ or their service providers’ systems. 

Cybersecurity breaches can include unauthorized access to systems, networks, or devices; infection from computer 
viruses or other malicious software code; and attacks that shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. Cybersecurity breaches may cause disruptions and impact the 
Portfolios’ business operations, potentially resulting in financial losses; interference with the Portfolios’ ability to calculate 
their NAV; impediments to trading; the inability of  the Portfolios, the Adviser, and other service providers to transact 
business; violations of  applicable privacy and other laws; regulatory fines, penalties, reputational damage, reimbursement 
or other compensation costs, or additional compliance costs; as well as the inadvertent release of  confidential 
information. Although the Portfolios and their service providers may have established business continuity plans and 
systems designed to reduce the risks or adverse effects associated with cyber-attacks, natural disasters and other 
unanticipated events, there are inherent limitations in these plans and systems, including that certain risks may not have 
been identified, in large part because different or unknown threats may emerge in the future. 

Similar adverse consequences could result from cybersecurity breaches affecting issuers of  securities in which the 
Portfolios invest; counterparties with which the Portfolios engages in transactions; governmental and other regulatory 
authorities; exchange and other financial market operators, banks, brokers, dealers, insurance companies, and other 
financial institutions (including financial intermediaries and service providers for the Portfolios’ shareholders); and other 
parties. In addition, substantial costs may be incurred by these entities in order to prevent any cybersecurity breaches 
in the future. 

MANAGEMENT 

INVESTMENT ADVISER 

Global Atlantic Investment Advisors, LLC, (the “Adviser”), located at 10 West Market Street, Suite 2300, Indianapolis, 
Indiana 46204, serves as the adviser to the Portfolios. Subject to the oversight of  the Portfolios’ Board of  Trustees, the 
Adviser is responsible for the provision of  all investment advisory and portfolio management services for the Portfolios 
including establishing and recommending modifications to each Portfolio’s investment objectives, strategies, policies 
and restrictions. The Adviser has the responsibility, subject to oversight by the Board of  Trustees, for the selection and 
oversight of  any sub-adviser, including recommending for the Board’s consideration the termination and replacement of  
any sub-adviser. As part of  its ongoing oversight of  each Portfolio’s Sub-Adviser(s), the Adviser is responsible for 
monitoring each Sub-Adviser’s performance and adherence to each Portfolio’s investment objectives, strategies, policies 
and restrictions as well as each Sub-Adviser’s compliance and operational matters. The Adviser is also responsible for 
voting proxies with respect to the Portfolio’s investments in Underlying Funds and ETFs for the Global Atlantic American 
Funds® Managed Risk Portfolio and Global Atlantic Select Advisor Managed Risk Portfolio. 
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The Adviser is also responsible for overseeing the administration of  the affairs of  the Portfolios by various service 
providers, including, but not limited to, (i) financial administrative services related to the preparation of  shareholder 
reports, evaluation of  internal financial controls and the preparation and filing of  periodic financial reporting regulatory 
documentation, (ii) compliance, legal and other regulatory services, and (iii) certain tax services related to the calculation 
of  distributions, the preparation of  tax disclosures, tax returns and shareholder reporting. 

The Adviser and the Portfolios were granted an exemptive order from the SEC that allows the Adviser to hire a new sub-
adviser or sub-advisers and/or change a sub-adviser or sub-advisers without shareholder approval. The Adviser has the 
ultimate responsibility, subject to oversight by the Board of  Trustees, to oversee each Portfolio’s Sub-Adviser(s) and 
recommend its hiring, termination and replacement. Within 90 days after hiring any new sub-adviser, the applicable 
contract holders will receive information about the new sub-advisory relationship. 

The Adviser registered with the SEC as an investment adviser in 2013. 

A discussion regarding the basis for the Board of  Trustees’ approval of  the investment advisory agreement and sub-
advisory agreements for the Portfolios is available in the Portfolios’ Form N-CSR for the period ended December 31, 
2024. 

For each Portfolio, the aggregate annual rate of  advisory fees paid to the Adviser as a percentage of  average daily net 
assets in the last fiscal year is shown in the table below. 

Portfolio Advisory Fee 

Global Atlantic American Funds® Managed Risk Portfolio 0.50% 
Global Atlantic Balanced Managed Risk Portfolio 0.55% 

Global Atlantic BlackRock Selects Managed Risk Portfolio 0.55% 
Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio 0.81% 

Global Atlantic Moderate Managed Risk Portfolio 0.55% 
Global Atlantic Moderately Aggressive Managed Risk Portfolio 0.51% 

Global Atlantic Select Advisor Managed Risk Portfolio 0.27% 
Global Atlantic Wellington Research Managed Risk Portfolio 0.81% 

The Adviser has contractually agreed to waive its advisory fees and to reimburse Portfolio expenses at least until May 1, 
2026 so that the total annual operating expenses after fee waiver and/or reimbursement (exclusive of  any front-end or 
contingent deferred loads, brokerage fees and commissions, Acquired Fund Fees and Expenses, borrowing costs (such 
as interest and dividend expense on securities sold short), taxes and extraordinary expenses, such as litigation) of  a 
Portfolio do not exceed the following levels of  the daily average net assets attributable to each respective class of  shares. 
The expense reimbursement is subject to possible recoupment from the Portfolios in future years on a rolling three-year 
basis (within the three years after the fees have been waived or reimbursed) if  such recoupment, after giving effect to 
the recoupment amount, can be achieved within the lesser of  the expense limits listed below and any expense limits 
applicable at the time of  recoupment. 

Portfolio Expense Limit 

Global Atlantic American Funds® Managed Risk Portfolio 0.87% 
Global Atlantic Balanced Managed Risk Portfolio 0.92% 
Global Atlantic BlackRock Selects Managed Risk Portfolio 0.94% 
Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio 1.19% 
Global Atlantic Moderate Managed Risk Portfolio 0.92% 
Global Atlantic Moderately Aggressive Managed Risk Portfolio 0.88% 
Global Atlantic Select Advisor Managed Risk Portfolio 0.64% 
Global Atlantic Wellington Research Managed Risk Portfolio 1.19% 

This agreement may be terminated only by the Portfolios’ Board of  Trustees, on 60 days’ written notice to the Adviser. 
Additionally, the Adviser has contractually agreed to waive, until at least May 1, 2026, the portion of  its advisory fee 
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listed below for each such Portfolio as long as the Portfolio relies primarily on investment in other registered investment 
companies to achieve its principal investment strategy. 

Portfolio Amount of Waiver 

Global Atlantic American Funds® Managed Risk Portfolio 0.40% 
Global Atlantic Select Advisor Managed Risk Portfolio 0.40% 

Fee waiver and reimbursement arrangements can decrease the Portfolios’ expenses and boost their performance. 

ADDITIONAL COMPENSATION TO ADVISER 

The Adviser or its affiliates may receive compensation from managers of  Underlying Funds in which certain Portfolios 
invest. This compensation may create a conflict of  interest for the Adviser in the selection of  Underlying Funds for 
investment by the Portfolio. However, the Adviser will voluntarily reduce the amount of  its compensation under its Advisory 
Agreement with the Portfolio by the amount of  compensation received from managers of  Underlying Funds. The 
minimum amount of  this waiver, until at least May 1, 2026, for each relevant Portfolio is listed below and is based on 
estimated amounts expected to be received during the current fiscal year. The actual amount of  the waiver may be higher 
to the extent the payments exceed the Adviser’s estimates, but it will not be lower. These waivers are not subject to 
recoupment by the Adviser. The waivers may be terminated only by the Portfolio’s Board of  Trustees, on 60 days’ written 
notice to the Adviser. 

Portfolio Minimum Amount of Waiver 

Global Atlantic Select Advisor Managed Risk Portfolio 0.14% 

SUB-ADVISERS 

BlackRock Investment Management, LLC (“BlackRock”), a registered investment adviser, is a wholly-owned subsidiary 
of  BlackRock, Inc., with principal offices located at 1 University Square Drive, Princeton, New Jersey 08540-6455. 
BlackRock serves as Sub-Adviser to the Capital Appreciation and Income Component of  the Global Atlantic Balanced 
Managed Risk Portfolio, Global Atlantic BlackRock Selects Managed Risk Portfolio, Global Atlantic Moderate Managed 
Risk Portfolio and Global Atlantic Moderately Aggressive Managed Risk Portfolio. Subject to the authority of  the Portfolios’ 
Board of  Trustees and supervision by the Adviser, BlackRock is responsible for managing each such Portfolio’s Capital 
Appreciation and Income Component according to its investment objective, strategies, policies and restrictions. As of  
December 31, 2024, BlackRock and its affiliates had approximately $11.55 trillion in assets. BlackRock is paid by the 
Adviser, not the Portfolios. 

Franklin Advisers, Inc. (“Franklin Advisers”), with principal offices located at One Franklin Parkway, San Mateo, 
California 94403-1906, serves as Sub-Adviser to the Capital Appreciation and Income Component of  the Global Atlantic 
Franklin Tactical Allocation Managed Risk Portfolio. Subject to the authority of  the Portfolio’s Board of  Trustees and 
supervision by the Adviser, Franklin Advisers, Inc. is responsible for managing the Portfolio’s Capital Appreciation and 
Income Component. As of  December  31, 2024, Franklin Advisers, Inc. and its affiliates manage approximately 
$1.58 trillion in assets. Franklin Advisers, Inc. is paid by the Adviser, not the Portfolio. 

Milliman Financial Risk Management, LLC (“Milliman”), with principal offices located at 71 S. Wacker Drive, Chicago, 
Illinois 60606, serves as Sub-Adviser to the Managed Risk Component of  each Portfolio. Subject to the authority of  the 
Portfolios’ Board of  Trustees and supervision by the Adviser, Milliman is responsible for conducting each such Portfolio’s 
Managed Risk hedging program according to its investment objective, strategies, policies and restrictions. Milliman was 
established in 1998, and also advises and sub-advises other investment companies, insurance companies, financial 
institutions, and other pooled investment vehicles in addition to the Portfolios. The Sub-Adviser is a wholly-owned 
subsidiary of  Milliman, Inc. As of  December 31, 2024, Milliman’s managed risk strategy was included in a range of  
investment options totaling $31 billion in portfolio value. Milliman is paid by the Adviser, not the Portfolios. 

Wellington Management Company LLP (“Wellington”) is a Delaware limited liability partnership with principal offices 
located at 280 Congress Street, Boston, Massachusetts, 02210, and serves as Sub-Adviser to the Capital Appreciation 
and Income Component of  the Global Atlantic Wellington Research Managed Risk Portfolio. Subject to the authority of  
the Portfolio’s Board of  Trustees and supervision by the Adviser, Wellington Management is responsible for managing 
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such Capital Appreciation and Income Component according to its investment objective, strategies, policies and 
restrictions. Wellington Management is a professional investment counseling firm which provides investment services to 
investment companies, employee benefit plans, endowments, foundations, and other institutions. Wellington Management 
and its predecessor organizations have provided investment advisory services for over 80 years. Wellington Management 
is owned by the partners of  Wellington Management Group LLP, a Massachusetts limited liability partnership. As of  
December 31, 2024, Wellington Management and its investment advisory affiliates had investment management authority 
with respect to approximately $1.2 trillion in assets. Wellington Management is paid by the Adviser, not the Portfolio. 

Wilshire Advisors, LLC (“Wilshire”) serves as Sub-Adviser to the Capital Appreciation and Income Component of  the 
Global Atlantic American Funds® Managed Risk Portfolio and Global Atlantic Select Advisor Managed Risk Portfolio. 
Subject to the authority of  the Portfolios’ Board of  Trustees and supervision by the Adviser, Wilshire is responsible for 
managing each such Portfolio’s Capital Appreciation and Income Component according to its investment objective, 
strategies, policies and restrictions. As of  December 31, 2024, Wilshire advised on more than $1.5 trillion in assets. 
Wilshire is located at 1299 Ocean Avenue, Suite 600, Santa Monica, California 90401. Wilshire is paid by the Adviser, 
not the Portfolios. 

PORTFOLIO MANAGERS 

Randy Berkowitz, CFA, Managing Director of  BlackRock 
Mr. Berkowitz, Managing Director, is a member of  the Global Allocation team. He is a Senior Investor and Head of  
quantitative strategies and research which serves to drive the team’s asset allocation process, security sizing and risk 
management. Mr. Berkowitz joined the BlackRock Global Allocation team in 2008 to oversee the build-out of  the team’s 
quantitative analytic capabilities and subsequently conduct fundamental research. In 2016, he led the development of  
the quantitative strategies and research for Global Allocation. He joined BlackRock in 2004 as an Analyst in the Portfolio 
Analytics Group where he helped design and deliver analytic solutions to BlackRock’s Portfolio Management teams. In 
this role, he led strategic initiatives to improve BlackRock’s Green Package analytic suite. Mr. Berkowitz helped manage 
the Merrill Lynch Investment Managers / BlackRock Equity integration for the Portfolio Analytics Group in 2007. 
Mr. Berkowitz earned a BA degree in Astrophysics from Columbia University in 2004. He is a CFA® Charterholder. 

Michael Gates, CFA, Managing Director of  BlackRock 
Mr. Gates, Managing Director of  BlackRock, Inc. since 2018, heads Model Portfolio Solutions in the Americas for 
BlackRock’s Multi-Asset Strategies group and is lead portfolio manager for BlackRock’s Target Allocation and Target 
Income Series of  Managed Portfolios. Mr. Gates also serves as Head of  the Investments at FutureAdvisor. Mr. Gates’ 
time with BlackRock dates back to 1999, including his years with Barclays Global Investors. 

Russ Koesterich, CFA, JD, Managing Director of  BlackRock 
Mr. Koesterich, Managing Director and portfolio manager, is a member of  the Global Allocation team and the lead portfolio 
manager of  the GA Selects Model Portfolios. His service with BlackRock, Inc. dates back to 2005, including his years 
with Barclays Global Investors (BGI), which merged with BlackRock, Inc. in 2009. He joined the BlackRock Global 
Allocation team in 2016 as Head of  Asset Allocation. Previously, he was BlackRock, Inc.’s Global Chief  Investment 
Strategist and Chairman of  the Investment Committee for the Model Portfolio Solutions business, and formerly served 
as the Global Head of  Investment Strategy for scientific active equities and as senior portfolio manager in the US Market 
Neutral Group. Prior to joining BGI, Mr. Koesterich was the Chief  North American Strategist at State Street Bank and 
Trust. He began his investment career at Instinet Research Partners where he occupied several positions in research, 
including Director of  Investment Strategy for both U.S. and European research, and Equity Analyst. He is a frequent 
contributor to financials news media and the author of  three books, including his most recent “Portfolio Construction for 
Today’s Markets.” 

Mr. Koesterich earned a BA in history from Brandeis University, a JD from Boston College and an MBA from Columbia 
University. He is a CFA® Charterholder. 

Suzanne Ly, CFA, FRM, Managing Director of  BlackRock 
Managing Director of  BlackRock since 2024 and Director of  BlackRock since 2019. Ms. Ly is a member of  the Multi-
Asset Core Portfolio Management team and is responsible for Multi-Asset Strategies & Solutions mandates. The 
Multi-Asset Strategies  & Solutions (MASS) team is the investment group at the heart of  BlackRock’s portfolio 
construction, asset allocation, and active management ecosystem. MASS draws on the full toolkit of  BlackRock’s index, 
factor, and alpha-seeking investment capabilities to deliver precise investment outcomes and cutting-edge alpha insights. 
MASS constructs active asset allocation strategies and whole portfolio solutions across a wide spectrum of  commingled 
funds, separate accounts, model portfolios, and outsourcing solutions in the wealth and institutional channels. Prior to 
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joining BlackRock in 2019, Ms. Ly was a Director at Mellon Capital Management, a systematic asset manager in the 
Multi-Asset Group. She was responsible for the production and implementation of  the quantitative models. In addition, 
she was the lead Portfolio Manager on Mellon’s active commodity strategy. 

Tina Chou, Vice President and Portfolio Manager of  Franklin Advisers 
Ms. Chou is a Portfolio Manager in the Franklin Templeton Fixed Income Group. She is a member of  the team managing 
multi-sector, fixed-income strategies with a focus on corporate credit, credit derivatives, and relative value trades. 
Ms. Chou joined Franklin Templeton Investments in 2004 as a fixed-income risk analyst and moved to the portfolio 
management team in 2007. Prior to joining Franklin Templeton, Ms. Chou was a management consultant focusing on 
the financial services and pharmaceutical industries with the Boston Consulting Group in Hong Kong and San Francisco. 
She also worked in the technology department at UBS in Singapore and London and as a research engineer at a U.S. 
government agency. Ms. Chou holds an M.B.A. from the University of  Chicago, with concentrations in finance and 
strategic management. She also holds a B.S. and M. Eng. in electrical engineering from the Massachusetts Institute of  
Technology. 

Thomas Runkel, CFA, Vice President and Portfolio Manager, Franklin Advisers 
Mr. Runkel is a vice president and portfolio manager for Franklin Templeton. Mr. Runkel focuses on relative value security 
selection and allocation among the credit sectors for the multi-sector fixed income portfolios. He also serves as the 
director of  portfolio strategies and the lead portfolio manager for the SMA Taxable Fixed Income strategies and 
supervises the Franklin SMA Taxable Fixed Income Portfolio Management team. 

Mr. Runkel joined Franklin Templeton in 1983 and served as a senior portfolio manager for Franklin Templeton’s taxable 
money fund and investment grade fixed income assets as well as a trader for taxable fixed income and equity securities. 
Mr. Runkel founded Runkel Funds, Inc. in 2002 and managed a large-cap value fund until late 2005 before returning to 
Franklin Templeton in 2006. Mr. Runkel has an M.B.A. from the University of  Santa Clara and earned a B.S. in political 
science from the University of  California, Davis. He is a Chartered Financial Analyst (CFA) charterholder. 

Amritha Kasturirangan, CFA, Vice President, Research Analyst and Portfolio Manager of  Franklin Advisers 
Ms. Kasturirangan joined Franklin Templeton as a research analyst in April 2012. Previously, she worked as a research 
analyst for the Chennai, India office of  Franklin Templeton from April 2009 to August 2011. Prior to joining Franklin 
Templeton, Ms. Kasturirangan worked in equity research at Goldman Sachs. Her previous experience includes investment 
banking, with a focus on the media/telecom sectors and management consulting. Ms. Kasturirangan has an M.B.A. from 
the Wharton Business School of  the University of  Pennsylvania with a major in finance and a B.A. degree in natural 
sciences from the University of  Cambridge, U.K. She is a Chartered Financial Analyst (CFA) charterholder. 

Patrick Klein, Ph.D., Senior Vice President, Research Analyst and Portfolio Manager of  Franklin Advisers 
Dr. Patrick Klein is a senior vice president and portfolio manager for Franklin Templeton Fixed Income. He leads the 
team managing the multisector fixed-income strategies with a focus on portfolio construction and quantitative modelling. 
Prior to his current role, he was a portfolio manager and research analyst focusing on the securitized, inflations protected, 
and portfolio construction areas. Prior to joining Franklin Templeton in 2005, Dr. Klein was a principal member of  the 
Technical Staff at Sandia National Laboratories. He was responsible for modeling and computer simulation of  material 
behavior. Dr. Klein earned his B.S. dual degree in mechanical engineering and material science and engineering from 
Cornell University. He also earned his M.S. and Ph.D. in mechanical engineering from Stanford University. 

Michael Salm, Senior Vice President and Portfolio Manager for Franklin Templeton Fixed Income Group of  

Franklin Advisers 
Mr. Salm is a senior vice president and portfolio manager for Franklin Templeton Fixed Income Multi-Sector and 
Securitized strategies in Boston, Massachusetts, United States. 

Mr. Salm has been in the investment industry since 1989. Prior to his current role, Mr. Salm was the Chief  Investment 
Officer of  Fixed Income for Putnam and a member of  Putnam’s Operating Committee. He oversaw the strategy and 
positioning of  Putnam’s fixed-income portfolios. Mr. Salm specializes in investment strategies related to mortgage and 
structured credit products and interest-rate and volatility derivatives and served as Co-Head of  Fixed Income. 

Prior to joining Putnam, he was a Mortgage Specialist at BlackRock Financial Management from 1996 to 1997, a Vice 
President and Trader at Nomura Securities from 1994 to 1996, a Vice President and Structurer at Nikko Securities from 
1993 to 1994, and an Analyst at Fitch Investor Services from 1991 to 1992. Mr. Salm began his investment career as an 
Analyst at Security Pacific Bank and Bankers Trust from 1989 to 1991. Mr. Salm earned a B.S. in Applied Economics 
and Management from Cornell University. 
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Matt Quinlan, Senior Vice President, Research Analyst and Portfolio Manager of  Franklin Advisers 
Mr. Quinlan joined Franklin Templeton in 2005. Prior to that time, Mr. Quinlan worked in investment banking at Citigroup, 
where he covered the retail and consumer products industries and worked with private equity firms on acquisitions and 
financings for their portfolio companies. Mr. Quinlan holds a B.A. in history from UCLA and an M.B.A. from the Anderson 
School at UCLA. 

Nayan Sheth, CFA, Vice President, Research Analyst and Portfolio Manager of  Franklin Advisers 
Mr. Sheth joined Franklin Templeton as a research analyst in January of  2014. Prior to joining Franklin Templeton, he 
worked as a research analyst with Mirae Asset Global Investments in New York, performing research on companies in 
the technology and media sectors in the United States and Western Europe. Mr. Sheth’s previous experience included 
working at Perennial Investment Partners in Sydney, Australia, where he covered the global technology and media 
sectors. From 2003 to 2007, Mr. Sheth was a research associate at TIAA-CREF, where he worked on the U.S. Growth 
Portfolio Management team and the media research team. Mr. Sheth began his career at J.P. Morgan in 2001, where he 
was a research associate on the U.S. beverage equity research team. He holds a B.A. in economics from Rutgers 
University, an MBA from the Columbia University Graduate School of  Business, and is a Chartered Financial Analyst 
(CFA) charterholder. 

Adam Schenck, CFA, FRM, Head of  Fund Services of  Milliman 
Mr. Schenck has served as a Portfolio Manager for Milliman since January 2005. Mr. Schenck holds a Master’s degree 
in Financial Mathematics from the University of  Chicago and a Bachelor of  Science degree in Computer Science and 
Mathematics from Eckerd College. He also holds the Chartered Financial Analyst designation and the Financial Risk 
Manager (FRM) certification. 

Maria Schiopu, ASA, MAAA, Director – Head of  Portfolio Management of  Milliman 
Ms. Schiopu has served in the Portfolio Management Group at Milliman since 2013. Ms. Schiopu holds a degree in 
Mathematics from Northwestern University. She also is an Associate of  the Society of  Actuaries (ASA) and a Member 
of  the American Academy of  Actuaries (MAAA). 

Loren L. Moran, CFA, Senior Managing Director and Fixed Income Portfolio Manager of  Wellington 

Management 
Ms. Moran has served as co-portfolio manager for the fixed-income portion of  the Global Atlantic Wellington Research 
Managed Risk Portfolio since 2018. Ms. Moran joined Wellington Management as an investment professional in 2014. 
Prior to joining Wellington in 2014, she was a corporate bond portfolio manager and investment-grade corporate trader 
at Goldman Sachs Asset Management from 2010 to 2014. 

Mary L. Pryshlak, CFA, Senior Managing Director, Partner and Head of  Investment Research of  Wellington 

Management 
Ms. Pryshlak is the head of  Investment Research, an investment group comprised of  Wellington Management’s core 
fundamental investment research teams spanning equity; credit; macro; technical; sustainable; and environmental, 
social, and corporate governance (ESG). Ms. Pryshlak supervises a team of  global industry analysts that manage the 
equity portion of  the Global Atlantic Wellington Research Managed Risk Portfolio and has served in this capacity for the 
Portfolio since 2018. Ms. Pryshlak is not involved in the day-to-day management of  the Portfolio. Ms. Pryshlak joined 
Wellington Management as an investment professional in 2004. 

Jonathan G. White, CFA, Managing Director and Director, Research Portfolios of  Wellington Management 
Mr. White is responsible for broad oversight of  the investment approach, including risk management and implementation, 
of  the equity portion of  the Global Atlantic Wellington Research Managed Risk Portfolio and has served in this capacity 
for the Portfolio since 2018. Mr. White is involved in the day-to-day management of  the Portfolio. Mr. White joined 
Wellington Management as an investment professional in 1999. 

Nathan Palmer, CFA, Managing Director of  Wilshire 
Mr.  Palmer joined Wilshire in January  2011, and currently serves as the head of  Wilshire’s multi-asset portfolio 
management group. Mr. Palmer has over 20 years of  industry experience and is responsible for creating multi-asset 
class, multi-manager investment solutions for financial intermediary clients. Mr. Palmer graduated Phi Beta Kappa and 
cum laude from the University of  Washington with a BA in business administration. He holds an MBA with High Distinction 
from the Stern School of  Business, New York University, graduating as an Armando John Garville Memorial Scholar. 
Mr. Palmer holds the Chartered Financial Analyst designation and is an active member of  the CFA Institute and the CFA 
Society of  Los Angeles. 
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Anthony Wicklund, CFA, CAIA, Managing Director of  Wilshire 
Mr. Wicklund joined Wilshire in January 2013, and currently serves as a portfolio manager with Wilshire’s multi-asset 
portfolio management group. From 2005 to 2012, Mr. Wicklund was with Convergent Wealth Advisors, where his duties 
including portfolio construction, manager research as well as leading the firm’s investment risk management and 
operational due diligence efforts as the Director of  Risk Management. He has over 20 years of  industry experience. 
Mr. Wicklund earned his Bachelor of  Science in Business Administration from the University of  Oregon. He also earned 
an MBA from the Marshall School of  Business at the University of  Southern California. Mr. Wicklund holds the Chartered 
Financial Analyst and Chartered Alternative Investment Analyst designations, and is a member of  the CAIA Los Angeles 
Executive Committee. 

The Portfolios’ Statement of  Additional Information provides additional information about the portfolio managers’ 
compensation structure, other accounts managed by the portfolio managers, and the portfolio managers’ ownership of  
shares of  the Portfolios. 

HOW SHARES ARE PRICED 

The public offering price and Net Asset Value (“NAV”) of  Portfolio shares are determined as of  the close of  regular 
trading on the New York Stock Exchange (“NYSE”) (normally 4:00 p.m. Eastern Time) on each day the NYSE is open 
for trading. If  the NYSE closes at a time other than the regularly scheduled close, each Portfolio will price its shares as 
of  the time the NYSE closes, and purchase and redemption orders received after the time the NYSE closes will receive 
the price calculated on the next business day. NAV is computed by determining the aggregate market value of  all assets 
of  a Portfolio less its liabilities divided by the total number of  the Portfolio’s shares outstanding, on a per-class basis 
((Asset minus liabilities)/number of  shares=NAV). The NYSE is closed on weekends and New Year’s Day, Martin Luther 
King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, 
Labor Day, Thanksgiving Day and Christmas Day. The NAV takes into account the per-class expenses and fees of  a 
Portfolio, including but not limited to investment advisory, administration, and distribution fees, if  any, which are accrued 
daily. The determination of  NAV of  a Portfolio for a particular day is applicable to all applications for the purchase of  
shares, as well as all requests for the redemption of  shares, received by the Portfolio (or an authorized broker or agent, 
or its authorized designee) before the close of  trading on the NYSE on that day. 

Generally, securities and other assets are valued at market price. If  market quotations are not readily available due to, 
for example, market disruptions or unscheduled market closings, securities will be valued at their fair market value as 
determined in good faith using methods approved by the Board. In these cases, a Portfolio’s NAV will reflect certain 
portfolio securities’ fair value rather than their market price. Fair value pricing involves subjective judgments and it is 
possible that the fair value determined for a security is materially different than the value that could be realized upon the 
sale of  that security. The fair value prices can differ from market prices when they become available or when a price 
becomes available. The Board has designated the Adviser as the Portfolios’ valuation designee with responsibility for 
establishing fair value when the price of  a security is not readily available or deemed unreliable, pursuant to Rule 2a-5 
under the 1940 Act. 

The Portfolios may use independent pricing services to assist in calculating the value of  each Portfolio’s securities. With 
respect to foreign securities that are primarily listed on foreign exchanges or that may trade on weekends or other days 
when the Portfolio does not price its shares, the value of  the Portfolio’s holdings may change on days when you may 
not be able to buy or sell Portfolio shares. 

With respect to any portion of  a Portfolio’s assets that is invested in one or more open-end management investment 
companies that are registered under the 1940 Act (mutual funds), the Portfolio’s NAV is calculated based upon the NAVs 
of  the mutual funds in which the Portfolio invests, and the prospectuses for these companies explain the circumstances 
under which those companies will use fair value pricing and the effects of  using fair value pricing. 

Each Portfolio relies on various sources to calculate its NAV. Therefore, each Portfolio is subject to certain operational 
risks associated with reliance on third-party service providers and data sources. NAV calculation may be impacted by 
operational risks arising from factors such as failures in systems and technology. Such failures may result in delays in 
the calculation of  the Portfolio’s NAV and/or the inability to calculate NAV over extended time periods. The Portfolios 
may be unable to recover any losses associated with such failures. 
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HOW TO PURCHASE AND REDEEM SHARES 

As described earlier in this Prospectus, shares of  each Portfolio are intended to be sold to certain separate accounts of  
Forethought Life Insurance Company (“FLIC”). You and other purchasers of  variable annuity contracts will not own 
shares of  a Portfolio directly. Rather, all shares will be held by the separate accounts for your benefit and the benefit of  
other purchasers of  variable annuity contracts. All investments in a Portfolio are credited to the shareholder’s account 
in the form of  full or fractional shares of  the Portfolio. The Portfolios do not issue share certificates. Separate accounts 
may redeem shares to make benefit or surrender payments to you and other purchasers of  variable annuity contracts 
or for other reasons described in the separate account prospectus that you received when you purchased your variable 
annuity contract. Redemptions are processed on any day on which the Portfolios are open for business. 

When Orders are Processed. Shares of  the Portfolios are sold and redeemed at their current NAV per share without 
the imposition of  any sales commission or redemption charge, although certain sales and other charges may apply to 
the annuity contracts. These charges are described in the applicable product prospectus. Requests to purchase and 
sell shares are processed at the NAV next calculated after the request is received by FLIC, in good order. All requests 
received in good order, which typically requires an account number and other identifying information, before the close 
of  regular trading on the NYSE (normally 4:00 p.m. Eastern Time) on each day the NYSE is open for trading will be 
executed on that same day. Requests received after the close of  regular trading on the NYSE, or on any day the NYSE 
is closed, will be processed on the next day the NYSE is open for trading. FLIC is responsible for properly transmitting 
purchase orders and federal funds to a Portfolio. 

Each Portfolio typically expects to pay sale proceeds to redeeming shareholders (i.e., the separate account of  the 
insurance company) within one business day following receipt of  a shareholder redemption order by way of  an electronic 
funds transfer. However, in unusual circumstances, each Portfolio may temporarily suspend the processing of  sell 
requests, or may postpone payment of  redemption proceeds for up to seven days. Each Portfolio may suspend the right 
of  redemption for longer than seven days only as allowed by federal securities laws. 

Under normal market conditions, each Portfolio expects to meet redemption orders by using a combination of  cash and 
cash equivalents holdings and/or by the sale of  portfolio investments, although the Portfolio reserves the right to use 
borrowings. In unusual or stressed market conditions or as the Adviser determines to be appropriate, each Portfolio may 
use borrowings (such as a line of  credit or through reverse repurchase agreements) to meet redemption requests. Each 
Portfolio may also utilize its custodian overdraft facility to meet redemptions, if  necessary. 

The USA PATRIOT Act requires financial institutions, including the Portfolios, to adopt certain policies and programs to 
prevent money laundering activities, including procedures to verify the identity of  customers opening new accounts. You 
will be required by FLIC to supply certain information, such as your full name, date of  birth, social security number and 
permanent street address. This information will assist them in verifying your identity. As required by law, FLIC may employ 
various procedures, such as comparing the information to fraud databases or requesting additional information or 
documentation from you, to ensure that the information supplied by you is correct. 

TAX CONSEQUENCES 

Each Portfolio intends to qualify as a regulated investment company under Subchapter M of  the Internal Revenue Code 
of  1986, as amended (“Code”). If  so qualified, a Portfolio generally is not subject to federal income tax on that part of  
its taxable income that it distributes to the separate accounts. Taxable income consists generally of  net investment 
income, and any capital gains. It is each Portfolio’s intention to distribute all such income and gains to the separate 
accounts. 

Generally, owners of  variable annuity contracts are not taxed currently on income or gains realized by the separate 
accounts with respect to such contracts. However, some distributions from such contracts may be taxable at ordinary 
income tax rates. In addition, distributions made to an owner who is younger than 59 1/2 may be subject to a 10% penalty 
tax. Investors should ask their own tax advisors for more information on their own tax situation, including possible state 
or local taxes. 

Shares of  the Portfolios are offered to the separate accounts of  FLIC. Separate accounts are insurance company 
separate accounts that fund the annuity contracts. Under the Code, the insurance company pays no tax with respect to 
income of  a qualifying separate account when the income is properly allocable to the value of  eligible variable annuity 
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contracts. In order for shareholders to receive the favorable tax treatment available to holders of  variable annuity 
contracts, the separate accounts, as well as the Portfolio, must meet certain diversification requirements. If  a Portfolio 
does not meet such requirements, income allocable to the contracts may be taxable currently to the holders of  such 
contracts. The diversification requirements are discussed below. 

Section 817(h) of  the Code and the regulations thereunder impose “diversification” requirements on each Portfolio. Each 
Portfolio intends to comply with the diversification requirements. These requirements are in addition to the diversification 
requirements imposed on a Portfolio by Subchapter M and the 1940 Act. The 817(h)  requirements place certain 
limitations on the assets of  each separate account that may be invested in securities of  a single issuer. Specifically, the 
regulations provide that, except as permitted by “safe harbor” rules described below, as of  the end of  each calendar 
quarter or within 30 days thereafter, no more than 55% of  a portfolio’s total assets may be represented by any one 
investment, no more than 70% by any two investments, no more than 80% by any three investments, and no more than 
90% by any four investments. 

Section 817(h) also provides, as a safe harbor, that a separate account will be treated as being adequately diversified 
if  the diversification requirements under Subchapter M are satisfied and no more than 55% of  the value of  the account’s 
total assets is cash and cash items, government securities, and securities of  other regulated investment companies. For 
purposes of  section 817(h), all securities of  the same issuer, all interests in the same real property, and all interests in 
the same commodity are treated as a single investment. In addition, each U.S. government agency or instrumentality is 
treated as a separate issuer. If  a Portfolio does not satisfy the section 817(h) requirements, income on the variable 
annuity contracts may become currently taxable to the contract holders. See the prospectuses for the policies and annuity 
contracts. 

For a more complete discussion of  the taxation of  FLIC and the separate accounts, as well as the tax treatment of  the 
annuity contracts and the holders thereof, see the prospectus for the applicable annuity contract. 

The foregoing is only a summary of  some of  the important federal income tax considerations generally affecting the 
Portfolio and you; see the Statement of  Additional Information for a more detailed discussion. You are urged to consult 
your tax advisors for more information. 

DIVIDENDS AND DISTRIBUTIONS 

All dividends are distributed to the separate accounts on an annual basis and will be automatically reinvested in each 
Portfolio’s shares unless an election is made on behalf  of  a separate account or other shareholder to receive some or 
all of  the dividends in cash. Dividends are not taxable as current income to you or other purchasers of  variable annuity 
contracts. 

FREQUENT PURCHASES AND REDEMPTIONS OF PORTFOLIO SHARES 

Each Portfolio discourages and does not accommodate market timing. Frequent trading into and out of  a Portfolio can 
harm contract holders by disrupting the Portfolio’s investment strategies, increasing Portfolio expenses, decreasing tax 
efficiency and diluting the value of  shares held by long-term contract holders. Each Portfolio that invests in Underlying 
Funds or ETFs that hold foreign securities is at greater risk of  market timing because the Underlying Fund or ETF holding 
foreign securities may, itself, be subject to time zone market timing because of  differences between hours of  trading 
between U.S. and foreign exchanges. Each Portfolio is designed for long-term investors and is not intended for market 
timing or other disruptive trading activities. Accordingly, the Portfolios’ Board has approved policies that seek to curb 
these disruptive activities while recognizing that contract holders may have a legitimate need to adjust their Portfolio 
investments as their financial needs or circumstances change. 

Each Portfolio reserves the right to reject or restrict purchase or exchange requests for any reason, particularly when a 
shareholder’s trading activity suggests that the shareholder may be engaged in market timing or other disruptive trading 
activities. Neither the Portfolios nor the Adviser, nor Sub-Advisers will be liable for any losses resulting from rejected 
purchase or exchange orders. The Adviser may request that FLIC also bar an investor who has violated these policies 
(and the investor’s financial adviser) from opening new accounts with a Portfolio. 
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Because purchase and sale transactions are submitted to a Portfolio on an aggregated basis by the insurance company 
issuing the variable annuity contract, the Portfolio is not able to identify market timing transactions by individual variable 
annuity contract. Short of  rejecting all transactions made by a separate account, the Portfolio lacks the ability to reject 
individual short-term trading transactions. The Portfolio, therefore, has to rely upon the insurance company to police 
restrictions in the variable annuity contracts or according to the insurance company’s administrative policies. Each 
Portfolio has entered into an information sharing agreement with the insurance company. Under this agreement, the 
insurance company is obligated to (i) furnish each Portfolio, upon its request, with information regarding contract holder 
trading activities in shares of  the Portfolio; and (ii) restrict or prohibit further purchases of  a Portfolio’s shares by a 
contract holder that has been identified by the Portfolio as having engaged in transactions that violate the Portfolio’s 
policies. 

Each Portfolio will seek to monitor for market timing activities, such as unusual cash flows, and work with the applicable 
insurance company to determine whether or not short-term trading is involved. When information regarding transactions 
in a Portfolio’s shares is requested by the Portfolio and such information is in the possession of  a person that is itself  a 
financial intermediary to the insurance company (an “indirect intermediary”), the insurance company is obligated to 
obtain transaction information from the indirect intermediary or, if  directed by the Portfolio, to restrict or prohibit the 
indirect intermediary from purchasing shares of  the Portfolio on behalf  of  the contract or policy owner or any other 
persons. The Portfolios will seek to apply these policies as uniformly as practicable. It is, however, more difficult to locate 
and eliminate individual market timers in the separate accounts because information about trading is received on a 
delayed basis and there can be no assurances that a Portfolio will be able to do so. In addition, the right of  an owner of  
a variable annuity product to transfer among sub-accounts is governed by a contract between the insurance company 
and the owner. Many of  these contracts limit the number of  transfers that a contract owner may make among the available 
investment options. The terms of  these contracts, the presence of  financial intermediaries (including the insurance 
company) between a Portfolio and the contract and policy holders and other factors such as state insurance laws may 
limit the Portfolio’s ability to deter market timing. Multiple tiers of  such financial intermediaries may further compound a 
Portfolio’s difficulty in deterring such market timing activities. Variable annuity contract holders should consult the 
prospectus for their variable annuity contract for additional information on contract level restrictions relating to market 
timing. 

DISTRIBUTION OF SHARES 

DISTRIBUTOR 

Global Atlantic Distributors, LLC (“GAD”), an affiliate of  the Adviser, is the distributor for the shares of  the Portfolios. 
GAD is a registered broker-dealer and member of  FINRA. Shares of  the Portfolios are offered on a continuous basis. 

DISTRIBUTION FEES 

Each Portfolio has adopted a Distribution and Shareholder Servicing Plan pursuant to Rule 12b-1 (the “Plan”) under the 
1940 Act with respect to the sale and distribution of  shares of  each Portfolio. Shareholders of  a Portfolio pay annual 
12b-1 expenses of  up to 0.25%. A portion of  the fee payable pursuant to the Plan, equal to up to 0.25% of  the average 
daily net assets, may be characterized as a service fee as such term is defined under Rule 2830 of  the FINRA Conduct 
Rules. A service fee is a payment made for personal service and/or the maintenance of  shareholder accounts. 

GAD and other entities are paid under the Plan for services provided and the expenses borne by GAD and others in the 
distribution of  Portfolio shares, including the payment of  commissions for sales of  the shares and incentive compensation 
to and expenses of  dealers and others who engage in or support distribution of  shares or who service shareholder 
accounts, including overhead and telephone expenses; printing and distribution of  prospectuses and reports used in 
connection with the offering of  each Portfolio’s shares to other than current contract holders; and preparation, printing 
and distribution of  sales literature and advertising materials. In addition, GAD or other entities may utilize fees paid 
pursuant to the Plan to compensate dealers or other entities for their opportunity costs in advancing such amounts, 
which compensation would be in the form of  a carrying charge on any un-reimbursed expenses. 

Because these fees are paid out of  a Portfolio’s assets on an ongoing basis, over time these fees will increase the cost 
of  your investment and may cost you more than paying other types of  sales charges. 
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ADDITIONAL COMPENSATION TO FINANCIAL INTERMEDIARIES 

The Adviser and its affiliates may, at their own expense and out of  their own legitimate profits, provide additional cash 
payments to FLIC for the sale of  Portfolio shares and/or other services. These payments may create a conflict of  interest 
by influencing FLIC and your salesperson to recommend a variable contract and the Portfolio over another investment. 
These payments may be in addition to the Rule 12b-1 fees that are disclosed elsewhere in this Prospectus. These 
payments are generally made to financial intermediaries that provide shareholder or administrative services, or marketing 
support. Marketing support may include access to sales meetings, sales representatives and management 
representatives and/or inclusion of  a Portfolio as an investment option. Please refer to your variable annuity contract 
prospectus for additional information. 

HOUSEHOLDING 

To reduce expenses, the Portfolios mail only one copy of  the Summary Prospectus and each annual and semi-annual 
report to those addresses shared by two or more accounts. If  you wish to receive individual copies of  these documents, 
please call the Portfolios at 1-877-355-1820 on days the Portfolios are open for business or contact your financial 
institution. The Portfolios will begin sending you individual copies thirty days after receiving your request. 

VOTING AND MEETINGS 

FLIC, as issuer of  your variable contract, will solicit voting instructions from you and other purchasers of  variable annuity 
contracts with respect to any matters that are presented to a vote of  shareholders. The insurance company may be 
required to vote shares, including those held directly by the insurance company and its affiliates, on a proportional basis, 
which means that for shares outstanding for which it receives no instructions, the insurance company will vote those 
shares in the same proportion as the shares for which it did receive instructions (either for or against a proposal). To the 
extent the insurance company is required to vote the total Portfolio shares held in its separate accounts on a proportional 
basis, it is possible that a small number of  variable annuity contract owners would be able to determine the outcome of  
a matter. Each Portfolio will vote separately on matters relating solely to that Portfolio or which affects that Portfolio 
differently. However, all shareholders will have equal voting rights on matters that affect all Portfolios equally. Shareholders 
shall be entitled to one vote for each share held. 

The Portfolios do not hold annual meetings of  shareholders but may hold special meetings. Special meetings are held, 
for example, to elect or remove Trustees, change a Portfolio’s fundamental investment policies, or approve an investment 
advisory contract. Unless required otherwise by applicable laws, one third of  the outstanding shares constitute a quorum 
(or one third of  a Portfolio or class if  the matter relates only to the Portfolio or class).
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FINANCIAL HIGHLIGHTS 

The financial highlights table is intended to help you understand each Portfolio’s financial performance for the period of  
each Portfolio’s operations. Certain information reflects financial results for a single Portfolio share outstanding 
throughout each period indicated. The total returns in the table represent the rate that an investor would have earned 
(or lost) on an investment in a Portfolio (assuming reinvestment of  all dividends and distributions). This information for 
each Portfolio for the fiscal years ended December 31, 2024 and December 31, 2023 has been derived from the financial 
statements audited by Cohen & Company, Ltd., the Portfolios’ independent registered public accounting firm, whose 
reports, along with the Portfolios’ financial statements, are included in the Portfolios’ Form N-CSR for December 31, 
2024 and annual report for December 31, 2023, which are available upon request. The information for the fiscal years 
ended December 31, 2022, December 31, 2021, and December 31, 2020 has been derived from the financial statements 
audited by another independent registered public accounting firm. These figures do not include the effect of  sales charges 
or other fees which may be applied at the variable annuity product level. If  additional charges or other fees applied at 
the variable product level, if  any, were included, returns would be lower.
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Global Atlantic American Funds® Managed Risk Portfolio  

Selected data for a Class II share outstanding throughout each year 

                                                            For the                    For the                    For the                     For the                    For the 
                                                        Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                      December 31,         December 31,         December 31,         December 31,         December 31, 
                                                             2024                        2023                       2022                        2021                        2020                                                                                 
Net asset value, beginning  

of  year                                       $                10.45     $                10.85     $                13.87     $                12.62     $                12.04                                                                                 
Income from investment  

operations: 
Net investment income(a)(b)                               0.19                         0.18                         0.34                         0.21                         0.14 
Net realized and unrealized  

gain (loss)(c)                                                   0.95                         1.06                       (2.56)                        1.19                         1.06                                                                                 
Total income (loss) from  

investment operations                                1.14                         1.24                       (2.22)                        1.40                         1.20                                                                                 
Less distributions from: 

Net investment income                                (0.20)                      (0.39)                      (0.24)                      (0.15)                      (0.18) 
Net realized gains                                            —                       (1.25)                      (0.56)                           —                       (0.44)                                                                                 
Total distributions from  

net investment income and  
net realized gains                                      (0.20)                      (1.64)                      (0.80)                      (0.15)                      (0.62)                                                                                 

Net asset value, end of  year        $                11.39     $                10.45     $                10.85     $                13.87     $                12.62                                                                                 
Total return(d)                                                 10.95%                   13.27%                  (15.94)%                  11.12%                   10.49%                                                                                 
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                            $            148,184     $            164,905     $            172,678     $            232,531     $            231,753 
Ratio of  net expenses to  

average net assets(e)                                     0.87%                     0.87%                     0.86%                     0.85%                     0.86% 
Ratio of  gross expenses to  

average net assets(e)(f)                                   1.27%                     1.27%                     1.26%                     1.25%                     1.26% 
Ratio of  net investment income  

to average net assets(b)(e)                              1.74%                     1.60%                     2.85%                     1.55%                     1.18% 
Portfolio turnover rate                                         11%                        12%                        41%                        18%                        35% 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser. 
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Global Atlantic Balanced Managed Risk Portfolio 

Selected data for a Class II share outstanding throughout each year 

                                                          For the                    For the                    For the                     For the                    For the 
                                                      Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                    December 31,         December 31,         December 31,         December 31,         December 31, 
                                                           2024                        2023                       2022                        2021                        2020                                                                              
Net asset value, beginning  

of  year                                     $                11.65     $                10.68     $                13.88     $                13.10     $                12.51                                                                              
Income from investment  

operations: 
Net investment income(a)(b)                             0.23                         0.20                         0.15                         0.12                         0.13 
Net realized and unrealized  

gain (loss)(c)                                                 0.76                         0.94                       (2.25)                        1.05                         0.93                                                                              
Total income (loss) from  

investment operations                              0.99                         1.14                       (2.10)                        1.17                         1.06                                                                              
Less distributions from: 

Net investment income                              (0.27)                      (0.17)                      (0.11)                      (0.10)                      (0.21) 
Net realized gains                                          —                            —                       (0.99)                      (0.29)                      (0.26)                                                                              
Total distributions from  

net investment income and  
net realized gains                                    (0.27)                      (0.17)                      (1.10)                      (0.39)                      (0.47)                                                                              

Net asset value, end of  year      $                12.37     $                11.65     $                10.68     $                13.88     $                13.10                                                                              
Total return(d)                                                 8.46%                   10.81%                  (15.07)%                    8.99%                     8.78%                                                                              
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                          $              72,277     $              85,494     $              89,499     $            119,376     $              82,774 
Ratio of  net expenses to  

average net assets(e)                                   0.92%                     0.92%                     0.91%                     0.90%                     0.92%(f) 
Ratio of  gross expenses to  

average net assets(e)(g)                                0.92%                     0.92%                     0.91%                     0.90%                     0.92% 
Ratio of  net investment income  

to average net assets(b)(e)                            1.85%                     1.83%                     1.24%                     0.90%                     1.06% 
Portfolio turnover rate                                       39%                        74%                        52%                        82%(h)                    119% 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets inclusive of  the Adviser’s recapture of  waived/reimbursed fees from prior 

periods. 
(g) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser. 
(h) During the year ended December 31, 2021, the Portfolio engaged in security transactions associated with the transition of  assets from 

Global Atlantic Goldman Sachs Dynamic Trends Allocation Portfolio, which merged into the Portfolio on August 20, 2021. Certain 
security transactions were excluded from the portfolio turnover rate calculation. If  these transactions were included, portfolio turnover 
would have been higher.
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Global Atlantic BlackRock Selects Managed Risk Portfolio 

Selected data for a Class II share outstanding throughout each year 

                                                            For the                    For the                    For the                     For the                    For the 
                                                        Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                      December 31,         December 31,         December 31,         December 31,         December 31, 
                                                             2024                        2023                       2022                        2021                        2020                                                                                 
Net asset value, beginning  

of  year                                       $                10.88     $                  9.86     $                12.46     $                11.44     $                10.49                                                                                 
Income from investment  

operations: 
Net investment income(a)(b)                               0.31                         0.17                         0.08                         0.33                         0.15 
Net realized and unrealized  

gain (loss)(c)                                                   0.81                         0.94                       (2.01)                        0.86                         0.97                                                                                 
Total income (loss) from  

investment operations                                1.12                         1.11                       (1.93)                        1.19                         1.12                                                                                 
Less distributions from: 

Net investment income                                (0.22)                      (0.09)                      (0.38)                      (0.17)                      (0.17) 
Net realized gains                                            —                            —                       (0.29)                           —                            —                                                                                 
Total distributions from  

net investment income and  
net realized gains                                      (0.22)                      (0.09)                      (0.67)                      (0.17)                      (0.17)                                                                                 

Net asset value, end of  year        $                11.78     $                10.88     $                  9.86     $                12.46     $                11.44                                                                                 
Total return(d)                                                 10.28%                   11.39%                  (15.48)%                  10.41%                   10.82%                                                                                 
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                            $            148,037     $            166,686     $            176,979     $            235,544     $            241,835 
Ratio of  net expenses to  

average net assets(e)                                     0.92%                     0.92%                     0.91%                     0.90%                     0.91% 
Ratio of  gross expenses to  

average net assets(e)(f)                                   0.92%                     0.92%                     0.91%                     0.90%                     0.91% 
Ratio of  net investment income  

to average net assets(b)(e)                              2.66%                     1.64%                     0.73%                     2.73%                     1.39% 
Portfolio turnover rate                                         79%                        78%                        80%                        93%                      110% 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser. 
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Global Atlantic Franklin Tactical Allocation Managed Risk Portfolio 

Selected data for a Class II share outstanding throughout each year 

                                                         For the                    For the                    For the                     For the                    For the 
                                                      Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                    December 31,         December 31,         December 31,         December 31,         December 31, 
                                                           2024                        2023                       2022                        2021                        2020                                                                              
Net asset value, beginning  

of  year                                    $                14.16     $                14.11     $                16.52     $                14.25     $                13.45                                                                              
Income from investment  

operations: 
Net investment income(a)(b)                            0.20                         0.20                         0.14                         0.09                         0.12 
Net realized and unrealized  

gain (loss)(c)                                                0.78                         0.79                       (2.18)                        2.31                         0.87                                                                              
Total income (loss) from  

investment operations                              0.98                         0.99                       (2.04)                        2.40                         0.99                                                                              
Less distributions from: 

Net investment income                             (0.25)                      (0.17)                      (0.11)                      (0.13)                      (0.19) 
Net realized gains                                     (0.77)                      (0.77)                      (0.26)                           —                            —                                                                              
Total distributions from  

net investment income and  
net realized gains                                   (1.02)                      (0.94)                      (0.37)                      (0.13)                      (0.19)                                                                              

Net asset value, end of  year     $                14.12     $                14.16     $                14.11     $                16.52     $                14.25                                                                              
Total return(d)                                                 6.85%                     7.77%                  (12.33)%                  16.87%                     7.50%                                                                              
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                         $            175,313     $            201,407     $            216,832     $            284,598     $            275,216 
Ratio of  net expenses to  

average net assets(e)                                  1.19%                     1.19%                     1.19%                     1.18%                     1.16% 
Ratio of  gross expenses to  

average net assets(e)(f)                                1.23%                     1.23%                     1.22%                     1.20%                     1.22% 
Ratio of  net investment income  

to average net assets(b)(e)                            1.34%                     1.44%                     0.96%                     0.56%                     0.91% 
Portfolio turnover rate                                      28%(g)                      10%(g)                      21%(g)                      18%(g)                      24%(g) 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser. 
(g) The portfolio turnover rate excludes mortgage dollar roll transactions for years ended December 31, 2024, December 31, 2023, 

December 31, 2022, December 31, 2021 and December 31, 2020. If  these were included in the calculation, the turnover percentage 
would be 59%, 34%, 58%, 59% and 77%, respectively. 
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Global Atlantic Moderate Managed Risk Portfolio 

Selected data for a Class II share outstanding throughout each year 

                                                          For the                    For the                    For the                     For the                    For the 
                                                      Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                    December 31,         December 31,         December 31,         December 31,         December 31, 
                                                           2024                        2023                       2022                        2021                        2020                                                                              
Net asset value, beginning  

of  year                                     $                12.11     $                11.14     $                14.51     $                13.18     $                12.57                                                                              
Income from investment  

operations: 
Net investment income(a)(b)                             0.20                         0.18                         0.14                         0.11                         0.12 
Net realized and unrealized  

gain (loss)(c)                                                 1.07                         1.20                       (2.38)                        1.46                         0.86                                                                              
Total income (loss) from  

investment operations                              1.27                         1.38                       (2.24)                        1.57                         0.98                                                                              
Less distributions from: 

Net investment income                              (0.22)                      (0.16)                      (0.13)                      (0.13)                      (0.19) 
Net realized gains                                      (0.12)                      (0.25)                      (1.00)                      (0.11)                      (0.18)                                                                              
Total distributions from  

net investment income and  
net realized gains                                    (0.34)                      (0.41)                      (1.13)                      (0.24)                      (0.37)                                                                              

Net asset value, end of  year      $                13.04     $                12.11     $                11.14     $                14.51     $                13.18                                                                              
Total return(d)                                               10.50%                   12.82%                  (15.38)%                  11.91%                     8.08%                                                                              
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                          $              90,819     $              98,679     $            104,086     $            141,182     $            141,186 
Ratio of  net expenses to  

average net assets(e)                                   0.92%                     0.92%                     0.91%                     0.90%                     0.91% 
Ratio of  gross expenses to  

average net assets(e)                                   0.92%                     0.92%                     0.91%                     0.90%                     0.91%(f) 
Ratio of  net investment income  

to average net assets(b)(e)                            1.51%                     1.55%                     1.11%                     0.78%                     0.94% 
Portfolio turnover rate                                       35%                        64%                        48%                        44%                      110% 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser. 

91



Global Atlantic Moderately Aggressive Managed Risk Portfolio 

Selected data for a Class II share outstanding throughout each year 

                                                            For the                    For the                    For the                     For the                    For the 
                                                        Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                      December 31,         December 31,         December 31,         December 31,         December 31, 
                                                             2024                        2023                       2022                        2021                        2020                                                                                 
Net asset value, beginning  

of  year                                       $                13.01     $                12.18     $                14.77     $                12.98     $                12.32                                                                                 
Income from investment  

operations: 
Net investment income(a)(b)                               0.16                         0.16                         0.13                         0.10                         0.10 
Net realized and unrealized  

gain (loss)(c)                                                   1.48                         1.43                       (2.28)                        1.81                         0.74                                                                                 
Total income (loss) from  

investment operations                                1.64                         1.59                       (2.15)                        1.91                         0.84                                                                                 
Less distributions from: 

Net investment income                                (0.20)                      (0.16)                      (0.12)                      (0.12)                      (0.18) 
Net realized gains                                        (0.28)                      (0.60)                      (0.32)                           —                            —                                                                                 
Total distributions from  

net investment income and  
net realized gains                                      (0.48)                      (0.76)                      (0.44)                      (0.12)                      (0.18)                                                                                 

Net asset value, end of  year        $                14.17     $                13.01     $                12.18     $                14.77     $                12.98                                                                                 
Total return(d)                                                 12.56%                   13.83%                  (14.56)%                  14.69%                     7.00%                                                                                 
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                            $            272,902     $            303,979     $            312,877     $            414,260     $            412,126 
Ratio of  net expenses to  

average net assets(e)                                     0.88%                     0.88%                     0.88%                     0.88%                     0.88% 
Ratio of  gross expenses to  

average net assets(e)(f)                                   0.92%                     0.92%                     0.91%                     0.90%                     0.91% 
Ratio of  net investment income  

to average net assets(b)(e)                              1.16%                     1.30%                     1.02%                     0.73%                     0.82% 
Portfolio turnover rate                                         34%                        54%                        44%                        32%                      102% 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser. 
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Global Atlantic Select Advisor Managed Risk Portfolio 

Selected data for a Class II share outstanding throughout each year 

                                                            For the                    For the                    For the                     For the                    For the 
                                                        Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                      December 31,         December 31,         December 31,         December 31,         December 31, 
                                                             2024                        2023                       2022                        2021                        2020                                                                                 
Net asset value, beginning  

of  year                                       $                11.13     $                10.95     $                14.48     $                13.38     $                13.23                                                                                 
Income from investment  

operations: 
Net investment income(a)(b)                               0.23                         0.17                         0.22                         0.13                         0.16 
Net realized and unrealized  

gain (loss)(c)                                                   1.13                         1.10                       (2.53)                        1.64                         0.65                                                                                 
Total income (loss) from  

investment operations                                1.36                         1.27                       (2.31)                        1.77                         0.81                                                                                 
Less distributions from: 

Net investment income                                (0.21)                      (0.24)                      (0.15)                      (0.18)                      (0.24) 
Net realized gains                                            —                       (0.85)                      (1.07)                      (0.49)                      (0.42)                                                                                 
Total distributions from  

net investment income and  
net realized gains                                      (0.21)                      (1.09)                      (1.22)                      (0.67)                      (0.66)                                                                                 

Net asset value, end of  year        $                12.28     $                11.13     $                10.95     $                14.48     $                13.38                                                                                 
Total return(d)                                                 12.17%                   12.82%                  (15.94)%                  13.31%                     6.61%                                                                                 
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                            $              69,099     $              76,022     $              78,921     $            105,532     $            108,112 
Ratio of  net expenses to  

average net assets(e)                                     0.64%                     0.64%                     0.64%                     0.64%                     0.64% 
Ratio of  gross expenses to  

average net assets(e)(f)                                   1.27%                     1.27%                     1.26%                     1.25%                     1.26% 
Ratio of  net investment income  

to average net assets(b)(e)                              1.91%                     1.54%                     1.75%                     0.90%                     1.24% 
Portfolio turnover rate                                         23%                        19%                        33%                        17%                        54% 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser.
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Selected data for a Class II share outstanding throughout each year 

                                                         For the                    For the                    For the                     For the                    For the 
                                                      Year Ended             Year Ended             Year Ended             Year Ended             Year Ended 
                                                    December 31,         December 31,         December 31,         December 31,         December 31, 
                                                           2024                        2023                       2022                        2021                        2020                                                                              
Net asset value, beginning  

of  year                                    $                13.50     $                11.90     $                16.45     $                15.23     $                14.00                                                                              
Income from investment  

operations: 
Net investment income(a)(b)                            0.16                         0.13                         0.08                         0.01                         0.08 
Net realized and unrealized  

gain (loss)(c)                                                1.50                         1.56                       (2.91)                        1.86                         1.46                                                                              
Total income (loss) from  

investment operations                              1.66                         1.69                       (2.83)                        1.87                         1.54                                                                              
Less distributions from: 

Net investment income                             (0.18)                      (0.09)                      (0.02)                      (0.09)                      (0.14) 
Net realized gains                                     (0.44)                           —                       (1.70)                      (0.56)                      (0.17)                                                                              
Total distributions from  

net investment income and  
net realized gains                                   (0.62)                      (0.09)                      (1.72)                      (0.65)                      (0.31)                                                                              

Net asset value, end of  year     $                14.54     $                13.50     $                11.90     $                16.45     $                15.23                                                                              
Total return(d)                                               12.33%                   14.27%                  (17.13)%                  12.38%                   11.16%                                                                              
Ratios and Supplemental Data: 
Net assets, end of   

year (in 000’s)                         $            308,002     $            338,637     $            354,491     $            485,474     $            455,842 
Ratio of  net expenses to  

average net assets(e)                                  1.19%                     1.19%                     1.19%                     1.20%                     1.21% 
Ratio of  gross expenses to  

average net assets(e)                                  1.23%                     1.23%                     1.22%                     1.20%                     1.22%(f) 
Ratio of  net investment income  

to average net assets(b)(e)                            1.13%                     1.07%                     0.54%                     0.09%                     0.54% 
Portfolio turnover rate                                      85%(g)                      90%(g)                      80%(g)                      91%(g)(h)                   85%(g) 

(a) Net investment income has been calculated using the average shares method, which more appropriately presents the per share data 
for the period. 

(b) Recognition of  net investment income by the Portfolio is affected by the timing of  the declaration of  dividends by the underlying 
investment companies in which the Portfolio invests. 

(c) Realized and unrealized gain (loss) per share are balancing amounts necessary to reconcile the change in net asset value per share 
for the period, and may not reconcile with aggregate gains and losses in the statement of  operations due to timing of  share 
transactions. 

(d) Total returns are historical and assume changes in share price and reinvestment of  dividends and capital gains distributions. Total 
return does not reflect the deduction of  taxes that a shareholder may pay on Portfolio distributions or on the redemption of  Portfolio 
shares, as well as other charges and expenses of  the insurance contract or separate account. Total returns would have been lower 
absent fee waivers by the Adviser. 

(e) Does not include the expenses of  the investment companies in which the Portfolio invests. 
(f) Represents the ratio of  expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser. 
(g) The portfolio turnover rates excludes mortgage dollar roll transactions for the years ended December 31, 2024, December 31, 2023, 

December 31, 2022, December 31, 2021, and December 31, 2020. If  these were included in the calculation the turnover percentage 
would be 102%, 114%, 165%, 162%, and 116%, respectively. 

(h) During the year ended December 31, 2021, the Portfolio engaged in security transactions associated with the transition of  assets from 
Global Atlantic PIMCO Tactical Allocation Portfolio, which merged into the Portfolio on August 20, 2021. Certain security transactions 
were excluded from the portfolio turnover rate calculation. If  these transactions were included, portfolio turnover would have been 
higher.
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PRIVACY NOTICE 

 

 

 

 

Reasons we can share your Does Forethought Variable Can you limit this sharing? 
personal information: Insurance Trust share information?  

 

 

 

 

 

FACTS WHAT DOES FORETHOUGHT VARIABLE INSURANCE TRUST 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 depends on the product or service that you 
have with us. This information can include: 

   
n Social Security number and wire transfer instructions 
n account transactions and transaction history 
n investment experience and purchase history 

   
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 Forethought Variable Insurance Trust chooses to share; and 
whether you can 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 records.

No We don’t share

For our affiliates’ everyday 
business purposes – information 
about your credit worthiness.

No We don’t share

For nonaffiliates to market to you. No We don’t share
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QUESTIONS? 

Call 1-402-493-4603 

WHAT WE DO: 

 

 

 

DEFINITIONS 

 

 

 

How does Forethought Variable 

Insurance Trust 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. 
   
Our service providers are held accountable for adhering to strict policies and 
procedures to prevent any misuse of  your nonpublic personal information.

How does Forethought Variable 

Insurance Trust collect my 

personal information?

We collect your personal information, for example, when you    
n open an account or deposit money 
n direct us to buy securities or direct us to sell your securities 
n seek advice about your investments    

We also collect your personal 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:    
n sharing for affiliates’ everyday business purposes – information 

about your creditworthiness. 
n affiliates from using your information to market to you. 
n sharing for nonaffiliates to market to you.    

State laws and individual companies may give you additional rights to limit 
sharing.

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

n Forethought Variable Insurance Trust has no affiliates.

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

n Forethought Variable Insurance Trust does not 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.    

n Forethought Variable Insurance Trust does not jointly market.
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Additional information about the Portfolios is included in the Portfolios’ Statement of  Additional Information dated May 1, 
2025 (the “SAI”). The SAI is incorporated into this Prospectus by reference (i.e., legally made a part of  this Prospectus). 
The SAI provides more details about the Trust’s policies and management. Additional information about the Portfolios’ 
investments will also be available in the Portfolios’ Annual and Semi-Annual Reports to Shareholders and in Form N-CSR. 
In the Portfolios’ Annual Report, you will find a discussion of  the market conditions and investment strategies that 
significantly affected the Portfolios’ performance during its last fiscal year. In Form N-CSR, you will find the Portfolios’ 
annual and semi-annual financial statements. 

To obtain a free copy of  the SAI, the Annual and Semi-Annual Reports to Shareholders, other information such as the 
Portfolios’ financial statements, or make general inquiries about the Portfolios, call the Portfolios (toll-free) at 
1-877-355-1820, or write to: 

Global Atlantic Portfolios 
c/o Forethought Variable Insurance Trust 

10 West Market Street, Suite 2300 
Indianapolis, Indiana 46204 

Information is also available at https://globalatlantic.onlineprospectus.net/GlobalAtlantic/portfolios/. 

Reports and other information about the Portfolios are available on the EDGAR Database on the SEC’s internet site at 
http://www.sec.gov. Copies of  the information may be obtained, after paying a duplicating fee, by electronic request at 
the following E-mail address: publicinfo@sec.gov. 

Investment Company Act File # 811-22865

Adviser

Global Atlantic Investment 

Advisors, LLC 

10 West Market Street, 
Suite 2300 
Indianapolis, IN 46204

Sub-Adviser

BlackRock Investment  

Management, LLC 

1 University Square Drive 
Princeton, NJ 08540-6455

Sub-Adviser

Franklin Advisers, Inc. 

One Franklin Parkway 
San Mateo, CA 94403-1906

Sub-Adviser

Milliman Financial Risk  

Management LLC 

71 S. Wacker Drive, 31st Floor 
Chicago, IL 60606

Sub-Adviser

Wellington Management Company 

LLP 

280 Congress Street 
Boston, MA 02210

Sub-Adviser

Wilshire Advisors LLC 

1299 Ocean Avenue, Suite 600 
Santa Monica, CA 90401

Distributor

Global Atlantic Distributors, LLC 

One Financial Plaza 
755 Main Street, 24th Floor 
Hartford, CT 06103

Custodian

The Bank of New York Mellon 

240 Greenwich Street 
New York, NY 10286

Administrator 
and Fund 
Accountant

The Bank of New York Mellon 

4400 Computer Drive 
Westborough, MA 01581

Transfer Agent

BNY Mellon Investment Servicing 

(US) Inc. 

500 Ross Street 
Pittsburgh, PA 15262

Legal Counsel

Dechert LLP 

One International Place, 40th Floor 
100 Oliver Street 
Boston, MA 02110

Independent 
Registered Public 
Accounting Firm

Cohen & Company, Ltd. 

342 N. Water Street, Suite 830 
Milwaukee, WI 53202
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