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SABRIENT SMALL CAP GROWTH PORTFOLIO, SERIES 20
FT 7577

At the Opening of Business on the Initial Date of Deposit—September 26, 2018
Sponsor: First Trust Portfolios L.P.
Trustee: The Bank of New York Mellon

Evaluator: First Trust Advisors L.P.
Portfolio Consultant: Sabrient Systems, LLC

(1) As of the Evaluation Time on the Initial Date of Deposit, we may adjust the number of Units of the Trust so that the Public Offering
Price per Unit will equal approximately $10.00. If we make such an adjustment, the fractional undivided interest per Unit will vary
from the amount indicated above.

(2) The Public Offering Price shown above reflects the value of the Securities on the business day prior to the Initial Date of Deposit. No
investor will purchase Units at this price. The price you pay for your Units will be based on their valuation at the Evaluation Time on
the date you purchase your Units. On the Initial Date of Deposit, the Public Offering Price per Unit will not include any accumulated
dividends on the Securities. After this date, a pro rata share of any accumulated dividends on the Securities will be included.

(3) You will pay a maximum sales charge of 1.85% of the Public Offering Price per Unit (equivalent to 1.85% of the net amount invested)
which consists of an initial sales charge, a deferred sales charge and a creation and development fee. The sales charges are described
in the “Fee Table.”

(4) Each listed Security is valued at its last closing sale price at the Evaluation Time on the business day prior to the Initial Date of
Deposit. If a Security is not listed, or if no closing sale price exists, it is generally valued at its closing ask price on such date. See
“Public Offering—The Value of the Securities.” Evaluations for purposes of determining the purchase, sale or redemption price of
Units are made as of the close of trading on the New York Stock Exchange (“NYSE”) (generally 4:00 p.m. Eastern time) on each day
on which it is open (the “Evaluation Time”). 

(5) The creation and development fee and estimated organization costs per Unit will be deducted from the assets of the Trust at the end of
the initial offering period. If Units are redeemed prior to the close of the initial offering period, these fees will not be deducted from
the redemption proceeds. See “Redeeming Your Units.”

(6) See “Amending or Terminating the Indenture.”
(7) The Trustee will distribute money from the Income and Capital Accounts, as determined at the semi-annual Record Date, semi-annu-

ally on the twenty-fifth day of each June and December to Unit holders of record on the tenth day of such months. However, the
Trustee will only distribute money in the Capital Account if the amount available for distribution from that account equals at least
$1.00 per 100 Units. In any case, the Trustee will distribute any funds in the Capital Account in December of each year and as part of
the final liquidation distribution. See “Income and Capital Distributions.”

Summary of Essential Information (Unaudited)
Summary of Essential Information

Initial Number of Units (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,067
Fractional Undivided Interest in the Trust per Unit (1)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1/16,067
Public Offering Price:
Public Offering Price per Unit (2)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 10.000
   Less Initial Sales Charge per Unit (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (.000)
Aggregate Offering Price Evaluation of Securities per Unit (4). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .               10.000
   Less Deferred Sales Charge per Unit (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (.135)
Redemption Price per Unit (5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                 9.865
   Less Creation and Development Fee per Unit (3)(5). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (.050)
   Less Organization Costs per Unit (5). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (.062)
Net Asset Value per Unit. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $              9.753
Cash CUSIP Number  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30310A 547
Reinvestment CUSIP Number  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30310A 554
Fee Account Cash CUSIP Number . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30310A 562
Fee Account Reinvestment CUSIP Number . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30310A 570
Pricing Line Product Code . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120274
Ticker Symbol. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . FJPHTX
First Settlement Date  . . . . . . . . . . . . . . . . . . . . . . September 28, 2018
Mandatory Termination Date (6) . . . . . . . . . . . . . December 26, 2019
Income Distribution Record Date. . . . . . . . . . . . . Tenth day of each June and December, commencing December 10, 2018.
Income Distribution Date (7) . . . . . . . . . . . . . . . . Twenty-fifth day of each June and December, commencing December 25, 2018.
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This Fee Table describes the fees and expenses that you may, directly or indirectly, pay if you buy and hold Units
of the Trust. See “Public Offering” and “Expenses and Charges.” Although the Trust has a term of approximately
15 months and is a unit investment trust rather than a mutual fund, this information allows you to compare fees.

Example
This example is intended to help you compare the cost of investing in the Trust with the cost of investing in other

investment products. The example assumes that you invest $10,000 in the Trust and the principal amount and distri-
butions are rolled every 15 months into a New Trust. The example also assumes a 5% return on your investment each
year and that your Trust, and the New Trust’s, expenses stay the same. The example does not take into consideration
transaction fees which may be charged by certain broker/dealers for processing redemption requests. Although your
actual costs may vary, based on these assumptions your costs, assuming you roll your proceeds from one trust to the
next for the periods shown, would be:

If you elect not to roll your proceeds from one trust to the next, your costs will be limited by the number of years
your proceeds are invested, as set forth above. 
(a) The combination of the initial and deferred sales charge comprises what we refer to as the “transactional sales charge.” The initial

sales charge is actually equal to the difference between the maximum sales charge of 1.85% and the sum of any remaining deferred
sales charge and creation and development fee. When the Public Offering Price per Unit equals $10, there is no initial sales charge. If
the price you pay for your Units exceeds $10 per Unit, you will pay an initial sales charge.

(b) The deferred sales charge is a fixed dollar amount equal to $.135 per Unit which, as a percentage of the Public Offering Price, will
vary over time. The deferred sales charge will be deducted in three monthly installments commencing January 18, 2019.

(c) The creation and development fee compensates the Sponsor for creating and developing the Trust. The creation and development fee
is a charge of $.050 per Unit collected at the end of the initial offering period, which is expected to be approximately three months
from the Initial Date of Deposit. If the price you pay for your Units exceeds $10 per Unit, the creation and development fee will be
less than 0.50%; if the price you pay for your Units is less than $10 per Unit, the creation and development fee will exceed 0.50%.

(d) Estimated organization costs, which include a one-time license fee and a one-time portfolio consultant fee, will be deducted from the
assets of the Trust at the end of the initial offering period. Estimated organization costs are assessed on a fixed dollar amount per Unit
basis which, as a percentage of average net assets, will vary over time.

(e) Each of the fees listed herein is assessed on a fixed dollar amount per Unit basis which, as a percentage of average net assets, will vary
over time.

(f) Other operating expenses do not include brokerage costs and other portfolio transaction fees. In certain circumstances the Trust may
incur additional expenses not set forth above. See “Expenses and Charges.”

Fee Table (Unaudited)
Fee Table

Amount
per Unit

Unit Holder Sales Fees (as a percentage of public offering price)
Maximum Sales Charge

Initial sales charge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%(a) $.000
Deferred sales charge  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.35%(b) $.135
Creation and development fee. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.50%(c) $.050
Maximum sales charge (including creation and development fee) . . . . . . . . . . . . . . . . . . .  1.85% $.185

Organization Costs (as a percentage of public offering price)
Estimated organization costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .620%(d) $.0620

Estimated Annual Trust Operating Expenses(e)

(as a percentage of average net assets)
Portfolio supervision, bookkeeping, administrative and evaluation fees . . . . . . . . . . . . . .  .079% $.0080
Trustee’s fee and other operating expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .136%(f) $.0138

                      Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .215% $.0218

1 Year 3 Years 5 Years 10 Years
$269  $825  $1,137 $2,442
4



  
To the Unit Holders and the Sponsor, First Trust Portfolios L.P., of FT 7577

Opinion on the Statement of Net Assets

We have audited the accompanying statement of net assets of FT 7577, comprising Sabrient Small Cap Growth
Portfolio, Series 20 (the “Trust”), one of the series constituting the FT Series, including the schedule of investments,
as of the opening of business on September 26, 2018 (Initial Date of Deposit), and the related notes. In our opinion,
the statement of net assets presents fairly, in all material respects, the financial position of the Trust as of the opening
of business on September 26, 2018 (Initial Date of Deposit), in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

This statement of net assets is the responsibility of the Trust’s Sponsor. Our responsibility is to express an opinion on
this statement of net assets based on our audit. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Trust in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the statement of net assets is free of material
misstatement, whether due to error or fraud. The Trust is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audit we are required to obtain an understanding of
internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Trust’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the statement of net assets,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the statement of net assets. Our audit
also included evaluating the accounting principles used and significant estimates made by the Trust’s Sponsor, as well
as evaluating the overall presentation of the statement of net assets. Our procedures included confirmation of the
irrevocable letter of credit held by The Bank of New York Mellon, the Trustee, and deposited in the Trust for the
purchase of securities, as shown in the statement of net assets, as of the opening of business on September 26, 2018,
by correspondence with the Trustee. We believe that our audit provides a reasonable basis for our opinion.

/s/ DELOITTE & TOUCHE LLP

Chicago, Illinois
September 26, 2018

We have served as the auditor of one or more investment companies sponsored by First Trust Portfolios L.P. since 2001.

Report of Independent 
Registered Public Accounting Firm

Report of Independent Registered Public Accounting Firm
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SABRIENT SMALL CAP GROWTH PORTFOLIO, SERIES 20
FT 7577

At the Opening of Business on the
Initial Date of Deposit—September 26, 2018

 NOTES TO STATEMENT OF NET ASSETS
The Trust is registered as a unit investment trust under the Investment Company Act of 1940. The Sponsor is responsible for the prepara-
tion of financial statements in accordance with accounting principles generally accepted in the United States which require the Sponsor to
make estimates and assumptions that affect amounts reported herein. Actual results could differ from those estimates. The Trust intends to
comply in its initial fiscal year and thereafter with provisions of the Internal Revenue Code applicable to regulated investment companies
and as such, will not be subject to federal income taxes on otherwise taxable income (including net realized capital gains) distributed to
Unit holders.
(1) The Trust invests in a diversified portfolio of common stocks. Aggregate cost of the Securities listed under “Schedule of Investments”

is based on their aggregate underlying value. The Trust has a Mandatory Termination Date of December 26, 2019. 
(2) An irrevocable letter of credit issued by The Bank of New York Mellon, of which approximately $200,000 has been allocated to the

Trust, has been deposited with the Trustee as collateral, covering the monies necessary for the purchase of the Securities according to
their purchase contracts.

(3) A portion of the Public Offering Price consists of an amount sufficient to reimburse the Sponsor for all or a portion of the costs of
establishing the Trust. These costs have been estimated at $.0620 per Unit for the Trust. A payment will be made at the end of the
initial offering period to an account maintained by the Trustee from which the obligation of the investors to the Sponsor will be satis-
fied. To the extent that actual organization costs of the Trust are greater than the estimated amount, only the estimated organization
costs added to the Public Offering Price will be reimbursed to the Sponsor and deducted from the assets of the Trust.

(4) Represents the amount of mandatory deferred sales charge distributions of $.135 per Unit, payable to the Sponsor in three equal
monthly installments beginning on January 18, 2019 and on the twentieth day of each month thereafter (or if such date is not a busi-
ness day, on the preceding business day) through March 20, 2019. If Unit holders redeem Units before March 20, 2019 they will have
to pay the remaining amount of the deferred sales charge applicable to such Units when they redeem them.

(5) The creation and development fee ($.050 per Unit) is payable by the Trust on behalf of Unit holders out of assets of the Trust at the
end of the initial offering period. If Units are redeemed prior to the close of the initial offering period, the fee will not be deducted
from the proceeds.

(6) Net asset value per Unit is calculated by dividing the Trust’s net assets by the number of Units outstanding. This figure includes orga-
nization costs and the creation and development fee, which will only be assessed to Units outstanding at the close of the initial
offering period.

(7) The aggregate cost to investors in the Trust includes a maximum sales charge (comprised of an initial and a deferred sales charge and
the creation and development fee) computed at the rate of 1.85% of the Public Offering Price (equivalent to 1.85% of the net amount
invested, exclusive of the deferred sales charge and the creation and development fee), assuming no reduction of the maximum sales
charge as set forth under “Public Offering.”

Statement of Net Assets

NET ASSETS
Investment in Securities represented by purchase contracts (1) (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $160,674
Less liability for reimbursement to Sponsor for organization costs (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (996)
Less liability for deferred sales charge (4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,169)
Less liability for creation and development fee (5)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (803)
Net assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $156,706
Units outstanding  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   16,067
Net asset value per Unit (6)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9.753

ANALYSIS OF NET ASSETS
Cost to investors (7)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $160,674
Less maximum sales charge (7) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,972)
Less estimated reimbursement to Sponsor for organization costs (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (996)
Net assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $156,706
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SABRIENT SMALL CAP GROWTH PORTFOLIO, SERIES 20
FT 7577

At the Opening of Business on the
Initial Date of Deposit—September 26, 2018

Schedule of Investments

 Percentage
of Aggregate Number Market Cost of

Ticker Symbol and Offering of Value per Securities to
Name of Issuer of Securities (1)(3) Price  Shares Share the Trust (2)
COMMON STOCKS (100%):
Consumer Discretionary (22%):
AAN Aaron’s, Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 60  $ 53.88   $ 3,233
BYD Boyd Gaming Corporation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 94 34.05 3,201 
CONN Conn’s, Inc. *  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 92 34.90 3,211 
CORE Core-Mark Holding Company, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 96 33.53 3,219 
GTN Gray Television, Inc. *  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 182 17.65 3,212 
HUD Hudson Ltd. (Class A) †* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 140 22.99 3,219 
KBH KB Home. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 127 25.29 3,212 
LGIH LGI Homes, Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 64 50.26 3,217 
NXST Nexstar Media Group, Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 39 82.90 3,233 
WLH William Lyon Homes (Class A) * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 189 17.00 3,213 
WGO Winnebago Industries, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 93 34.60 3,218 
Energy (4%):
DNR Denbury Resources Inc. * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 517 6.21 3,211 
LBRT Liberty Oilfield Services Inc. (Class A)  . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 148 21.68 3,209 
Financials (24%):
CURO CURO Group Holdings Corp. *  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 103 31.33 3,227 
ELVT Elevate Credit, Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 373 8.62 3,215 
FCB FCB Financial Holdings, Inc. (Class A) *. . . . . . . . . . . . . . . . . . . . . . . . . 2% 66 48.70 3,214 
FG FGL Holdings †*. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 366 8.79 3,217 
FMBI First Midwest Bancorp, Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 118 27.18 3,207 
GPMT Granite Point Mortgage Trust Inc. (4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 168 19.16 3,219 
IBTX Independent Bank Group, Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 48 67.15 3,223 
LTXB LegacyTexas Financial Group, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 72 44.50 3,204 
NCOM National Commerce Corporation * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 76 42.40 3,222 
NMIH NMI Holdings, Inc. (Class A) *  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 137 23.40 3,206 
TSC Tristate Capital Holdings, Inc. * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 116 27.65 3,207 
VRTS Virtus Investment Partners, Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 27 118.90 3,210 
Health Care (2%):
HZNP Horizon Pharma Plc †* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 165 19.47 3,213 
Industrials (28%):
AIR AAR CORP.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 70 46.03 3,222 
AMWD American Woodmark Corporation * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 39 81.90 3,194 
ARCB ArcBest Corporation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 66 48.40 3,194 
AWI Armstrong World Industries, Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 46 70.30 3,234 
ASTE Astec Industries, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 63 50.66 3,192 
BLDR Builders FirstSource, Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 211 15.22 3,211 
CBPX Continental Building Products, Inc. * . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 85 37.90 3,221 
CVTI Covenant Transportation Group, Inc. * . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 107 30.02 3,212 
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SABRIENT SMALL CAP GROWTH PORTFOLIO, SERIES 20
FT 7577

At the Opening of Business on the
Initial Date of Deposit—September 26, 2018

(1) All Securities are represented by regular way contracts to purchase such Securities which are backed by an irrevocable letter of credit
deposited with the Trustee. The Sponsor entered into purchase contracts for the Securities on September 26, 2018. Such purchase
contracts are expected to settle within two business days.

(2) The cost of the Securities to the Trust represents the aggregate underlying value with respect to the Securities acquired (generally
determined by the closing sale prices of the listed Securities and the ask prices of over-the-counter traded Securities at the Evaluation
Time on the business day prior to the Initial Date of Deposit). The cost of Securities to the Trust may not compute due to rounding the
market value per share. The valuation of the Securities has been determined by the Evaluator, an affiliate of the Sponsor. In accor-
dance with Financial Accounting Standards Board Accounting Standards Codification 820, “Fair Value Measurement,” the Trust’s
investments are classified as Level 1, which refers to securities traded in an active market. The cost of the Securities to the Sponsor
and the Sponsor’s loss (which is the difference between the cost of the Securities to the Sponsor and the cost of the Securities to the
Trust) are $161,364 and $690, respectively.

(3) Common stocks of companies headquartered or incorporated outside the United States comprise approximately 10% of the invest-
ments of the Trust (consisting of Bermuda, 4%; Canada, 2%; Greece, 2% and Ireland, 2%).

(4) Each Security represents the common stock of a real estate investment trust (“REIT”). REITs which invest in mortgage loans and
mortgage-backed securities are included in the Financials sector whereas REITs which directly hold real estate properties are included
in the Real Estate sector. REITs comprise 2% of the investments of the Trust.

† This Security represents the common stock of a foreign company which trades directly or through an American Depositary Receipt/
ADR on the over-the-counter market or on a U.S. national securities exchange.

* This Security represents a non-income producing security.

Schedule of Investments (cont’d.)

 Percentage
of Aggregate Number Market Cost of

Ticker Symbol and Offering of Value per Securities to
Name of Issuer of Securities (1)(3) Price  Shares Share the Trust (2)
Industrials (cont’d.):
NPO EnPro Industries, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 43  $ 74.25   $ 3,193
SSD Simpson Manufacturing Co., Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 44 72.69 3,198 
SBLK Star Bulk Carriers Corp. †* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 245 13.10 3,209 
TEX Terex Corporation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 79 40.62 3,209 
WNC Wabash National Corporation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 176 18.25 3,212 
WAIR Wesco Aircraft Holdings, Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 286 11.25 3,217 
Information Technology (8%):
CARB Carbonite, Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 85 38.00 3,230 
IIVI II-VI Incorporated *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 66 48.85 3,224 
KEM KEMET Corporation *  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 164 19.61 3,216 
QTNA Quantenna Communications, Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 173 18.61 3,220 
Materials (12%):
ATI Allegheny Technologies Incorporated *  . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 108 29.71 3,209 
CRS Carpenter Technology Corporation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 54 59.75 3,227 
CLF Cleveland-Cliffs Inc. *. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 249 12.91 3,215 
CMC Commercial Metals Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 157 20.41 3,204 
UFS Domtar Corporation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 60 53.41 3,205 
MERC Mercer International Inc. †  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2% 196 16.40 3,214 

     Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100% $160,674
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The FT Series Defined.
We, First Trust Portfolios L.P. (the “Sponsor”), have 

created hundreds of similar yet separate series of a unit 
investment trust which we have named the FT Series. 
The series to which this prospectus relates, FT 7577, 
consists of a single portfolio known as Sabrient Small 
Cap Growth Portfolio, Series 20.

The Trust was created under the laws of the State of 
New York by a Trust Agreement (the “Indenture”) dated 
the Initial Date of Deposit. This agreement, entered into 
among First Trust Portfolios L.P., as Sponsor, The Bank 
of New York Mellon as Trustee and First Trust Advisors 
L.P. as Portfolio Supervisor and Evaluator, governs the 
operation of the Trust. 
You may get more specific details concerning the 
nature, structure and risks of this product in an 
“Information Supplement” by calling the Sponsor at 
800–621–1675, dept. code 2.
How We Created the Trust.

On the Initial Date of Deposit, we deposited a port-
folio of common stocks with the Trustee and, in turn, the 
Trustee delivered documents to us representing our 
ownership of the Trust in the form of units (“Units”).

After the Initial Date of Deposit, we may deposit 
additional Securities in the Trust, or cash (including a 
letter of credit or the equivalent) with instructions to buy 
more Securities, to create new Units for sale. If we create 
additional Units, we will attempt, to the extent practi-
cable, to maintain the percentage relationship established 
among the Securities on the Initial Date of Deposit (as set 
forth in “Schedule of Investments” for the Trust), 
adjusted to reflect the sale, redemption or liquidation of 
any of the Securities or any stock split or a merger or 
other similar event affecting the issuer of the Securities.

Since the prices of the Securities will fluctuate daily, 
the ratio of Securities in the Trust, on a market value 
basis, will also change daily. The portion of Securities 
represented by each Unit will not change as a result of 
the deposit of additional Securities or cash in the Trust. If 
we deposit cash, you and new investors may experience a 
dilution of your investment. This is because prices of 
Securities will fluctuate between the time of the cash 
deposit and the purchase of the Securities, and because 
the Trust pays the associated brokerage fees. To reduce 
this dilution, the Trust will try to buy the Securities as 
close to the Evaluation Time and as close to the evalua-
tion price as possible. In addition, because the Trust pays 

the brokerage fees associated with the creation of new 
Units and with the sale of Securities to meet redemption 
and exchange requests, frequent redemption and 
exchange activity will likely result in higher brokerage 
expenses.

An affiliate of the Trustee may receive these 
brokerage fees or the Trustee may retain and pay us (or 
our affiliate) to act as agent for the Trust to buy Securi-
ties. If we or an affiliate of ours act as agent to the Trust, 
we will be subject to the restrictions under the Invest-
ment Company Act of 1940, as amended (the “1940 
Act”). When acting in an agency capacity, we may select 
various broker/dealers to execute securities transactions 
on behalf of the Trust, which may include broker/dealers 
who sell Units of the Trust. We do not consider sales of 
Units of the Trust or any other products sponsored by 
First Trust as a factor in selecting such broker/dealers.

We cannot guarantee that the Trust will keep its 
present size and composition for any length of time. 
Securities may be periodically sold under certain circum-
stances to satisfy Trust obligations, to meet redemption 
requests and, as described in “Removing Securities from 
the Trust,” to maintain the sound investment character of 
the Trust, and the proceeds received by the Trust will be 
used to meet Trust obligations or distributed to Unit 
holders, but will not be reinvested. However, Securities 
will not be sold to take advantage of market fluctuations 
or changes in anticipated rates of appreciation or depreci-
ation, or if they no longer meet the criteria by which they 
were selected. You will not be able to dispose of or vote 
any of the Securities in the Trust. As the holder of the 
Securities, the Trustee will vote the Securities and, 
except as described in “Removing Securities from the 
Trust,” will endeavor to vote the Securities such that the 
Securities are voted as closely as possible in the same 
manner and the same general proportion as are the Secu-
rities held by owners other than such Trust.

Neither we nor the Trustee will be liable for a failure 
in any of the Securities. However, if a contract for the 
purchase of any of the Securities initially deposited in the 
Trust fails, unless we can purchase substitute Securities 
(“Replacement Securities”) we will refund to you that 
portion of the purchase price and transactional sales 
charge resulting from the failed contract on the next 
Income Distribution Date. Any Replacement Security the 
Trust acquires will be identical to those from the failed 
contract.

The FT Series
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Objective.
The Trust seeks above-average capital appreciation. 

Under normal circumstances, the Trust will invest at least 
80% of its assets in small capitalization companies.

Sabrient Systems, LLC (“Sabrient”) is an indepen-
dent equity research firm that builds powerful investment 
strategies by using a fundamentals-based, quantitative 
approach. The strategies are used to create rankings and 
ratings on more than 7,000 stocks, indices, sectors, and 
ETFs. Their models are designed to identify those 
companies that are anticipated to outperform or under-
perform the market. 

The Trust is a unit investment trust which invests in 
top-ranked small-cap stocks (at the time of their selec-
tion) that represent a cross-section of industries that 
Sabrient believes are positioned to perform well in the 
coming year. They are “GARP” stocks–stocks that 
Sabrient believes represent growth at a reasonable price –
and they are meant to be held for the full 15-month term 
of the Trust.
Portfolio Selection Process.

Sabrient’s selection process is based on the 
following six concepts:

1. Select Small Cap GARP Stocks: Sabrient uses the 
forward earnings outlook of a consensus of Wall Street 
analysts and adjusts the projected growth using a propri-
etary algorithm.

2. Evaluate Analysts’ Behavior: Evaluate the 
consensus of the analysts to determine how confident 
they are in the earnings estimate forecasts.

3. Estimate Long-Term Earnings Growth Rate: Esti-
mate the secular growth rate of earnings (3-5 years) and 
divide that by the forward price to earnings ratio, so that 
they have confidence that the stock will still be selling at 
a price well above its current value within approximately 
12 months. This assumes that there are no negative 
developments in the meantime.

4. Cost of Absolute Growth: Calculate the projected 
absolute growth of each of the next four quarters and 
determine the cost of absolute growth.

5. Earnings Quality Rank (“EQR”): Use EQR, 
Sabrient’s proprietary forensic accounting factor, to rank 
the conservatism of the company’s accounting. Eliminate 
companies that have overly aggressive accounting prac-
tices and penalize others with aggressive accounting 
practices.

6. Diversify by Sector and Industry: Lastly, diversify 
by sector and industry, allowing no more than approxi-
mately 30% of the portfolio in any one sector and no 
more than approximately 15% of the portfolio in any one 
industry.

Based on the composition of the portfolio on the 
Initial Date of Deposit, the Trust is considered to be a 
Small-Cap Blend Trust.

From time to time in the prospectus or in marketing 
materials we may identify a portfolio’s style and capital-
ization characteristics to describe a trust. These 
characteristics are designed to help you better understand 
how the Trust fits into your overall investment plan. 
These characteristics are determined by the Sponsor as of 
the Initial Date of Deposit and, due to changes in the 
value of the Securities, may vary thereafter. In addition, 
from time to time, analysts and research professionals 
may apply different criteria to determine a Security’s 
style and capitalization characteristics, which may result 
in designations which differ from those arrived at by the 
Sponsor. In general, growth stocks are those with high 
relative price-to-book ratios while value stocks are those 
with low relative price-to-book ratios. At least 65% of 
the stocks in a trust on the trust’s initial date of deposit 
must fall into either the growth or value category for a 
trust itself to receive the designation. Trusts that do not 
meet this criteria are designated as blend trusts. In deter-
mining market capitalization characteristics, we analyze 
the market capitalizations of the 3,000 largest stocks in 
the United States (excluding foreign securities, American 
Depositary Receipts/ADRs, limited partnerships and 
regulated investment companies). Companies with 
market capitalizations among the largest 10% are consid-
ered Large-Cap securities, the next 20% are considered 
Mid-Cap securities and the remaining securities are 
considered Small-Cap securities. Both the weighted 
average market capitalization of a trust and at least half 
of the Securities in a trust must be classified as either 
Large-Cap, Mid-Cap or Small-Cap in order for a trust to 
be designated as such. Trusts, however, may contain 
individual stocks that do not fall into its stated style or 
market capitalization designation.

Of course, as with any similar investments, there can 
be no assurance that the objective of the Trust will be 
achieved. See “Risk Factors” for a discussion of the risks 
of investing in the Trust.

Portfolio
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Price Volatility. The Trust invests in common 
stocks. The value of the Trust’s Units will fluctuate with 
changes in the value of these common stocks. Common 
stock prices fluctuate for several reasons including 
changes in investors’ perceptions of the financial condi-
tion of an issuer or the general condition of the relevant 
stock market, such as the current market volatility, or 
when political or economic events affecting the issuers 
occur. In addition, common stock prices may be particu-
larly sensitive to rising interest rates, as the cost of capital 
rises and borrowing costs increase.

Because the Trust is not managed, the Trustee will 
not sell Securities in response to or in anticipation of 
market fluctuations, as is common in managed invest-
ments. As with any investment, we cannot guarantee that 
the performance of the Trust will be positive over any 
period of time, especially the relatively short 15-month 
life of the Trust, or that you won’t lose money. Units of 
the Trust are not deposits of any bank and are not insured 
or guaranteed by the Federal Deposit Insurance Corpora-
tion or any other government agency.

Current Economic Conditions. The global 
economy continues to experience moderate growth. At 
the same time developed and developing economies 
outside the United States are broadly experiencing 
economic recoveries on a regional and global perspec-
tive. Worldwide, central bank monetary policy is 
trending towards policies of interest rate normalization 
though at different levels of commitment and in varying 
degrees of progress.

As economies around the world have begun to 
reflate, inflation has trended modestly higher but so far 
not to worrisome levels. Inflation remains relatively tame 
worldwide, partly reflecting unemployment rates, worker 
participation rates and a continuation of the process of 
financial deleveraging in major developed economies. 
The global employment situation has improved but 
upside to wage growth remains challenged, as the effects 
of globalization and technology continue to weigh on 
labor markets in many countries and regions. Prices of 
most primary commodities, a driving force behind some 
emerging market economies, have come off their highs 
recently due to a number of factors including regional 
economic slowdowns and concerns tied to trade skir-
mish/war risk. Recent strength of the U.S. dollar against 
a number of foreign currencies has negatively impacted 
sentiment towards foreign assets and attracted investors 
to U.S. assets. Concern about the continued strength in 

the price of oil would appear somewhat overstated 
considering the effects of technology on production, 
distribution and usage, which are counter-inflationary 
over the intermediate to long term.

Monetary risk remains a concern should central 
banks raise their benchmark rates suddenly at a quicker 
pace and to unexpectedly higher levels.

Tax reform in the United States, in the form of tax 
cuts and opportunity for repatriation of earnings for 
corporations, could provide liquidity as the Federal 
Reserve removes stimulus via the process of normaliza-
tion. In effect, this could enable companies to navigate 
the process of interest rate normalization without as 
much disruption as some expect.

Tariff risk could possibly recede quickly should 
resolution appear on the horizon. For now, fundamentals 
stateside (economic and corporate revenue and earnings) 
do not appear to be showing signs of deterioration but 
rather look to have further room for improvement. 

Due to the current state of uncertainty in the 
economy, the value of the Securities held by the Trust 
may be subject to steep declines or increased volatility 
due to changes in performance or perception of the 
issuers.

Dividends. There is no guarantee that the issuers of 
the Securities will declare dividends in the future or that, 
if declared, they will either remain at current levels or 
increase over time.

Concentration Risk. When at least 25% of a trust’s 
portfolio is invested in securities issued by companies 
within a single sector, the trust is considered to be 
concentrated in that particular sector. A portfolio concen-
trated in one or more sectors may present more risks than 
a portfolio broadly diversified over several sectors. If 
your Trust is concentrated in one or more sectors, you 
should understand the risks of an investment in such 
sectors.

The Trust is concentrated in stocks of industrials 
companies. 

Industrials. General risks of industrial companies 
include the general state of the economy, intense compe-
tition, consolidation, domestic and international politics, 
excess capacity and consumer spending trends. In addi-
tion, they may also be significantly affected by overall 
capital spending levels, economic cycles, technical obso-
lescence, delays in modernization, labor relations, 
government regulations and e-commerce initiatives. 

Industrial companies may also be affected by factors 
more specific to their individual industries. Industrial 
machinery manufacturers may be subject to declines in 

Risk Factors
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consumer demand and the need for modernization. Aero-
space and defense companies may be influenced by 
decreased demand for new equipment, aircraft order 
cancellations, changes in aircraft-leasing contracts and 
cutbacks in profitable business travel. Agricultural 
equipment businesses may be influenced by fluctuations 
in farm income, farm commodity prices, government 
subsidies and weather conditions. The number of 
housing starts, levels of public and non-residential 
construction including weakening demand for new office 
and retail space, and overall construction spending may 
adversely affect construction equipment manufacturers, 
while overproduction, consolidation and weakening 
global economies may lead to deteriorating sales for auto 
and truck makers and their suppliers.

REITs. One of the Securities held by the Trust is 
issued by a REIT. REITs are financial vehicles that pool 
investors’ capital to purchase or finance real estate. 
REITs may concentrate their investments in specific 
geographic areas or in specific property types, i.e., 
hotels, shopping malls, residential complexes, office 
buildings and timberlands. The value of REITs and the 
ability of REITs to distribute income may be adversely 
affected by several factors, including rising interest 
rates, changes in the national, state and local economic 
climate and real estate conditions, perceptions of pro-
spective tenants of the safety, convenience and attrac-
tiveness of the properties, the ability of the owner to 
provide adequate management, maintenance and insur-
ance, the cost of complying with the Americans with 
Disabilities Act, increased competition from new prop-
erties, the impact of present or future environmental leg-
islation and compliance with environmental laws, 
changes in real estate taxes and other operating 
expenses, adverse changes in governmental rules and 
fiscal policies, adverse changes in zoning laws, and 
other factors beyond the control of the issuers of REITs.

Foreign Securities. Certain of the Securities held by 
the Trust are issued by foreign entities, which makes the 
Trust subject to more risks than if it invested solely in 
domestic securities. A foreign Security held by the Trust 
is either directly listed on a U.S. securities exchange, is 
in the form of an American Depositary Receipt/ADR or a 
Global Depositary Receipt/GDR which trades on the 
over-the-counter market or is listed on a U.S. or foreign 
securities exchange, or is directly listed on a foreign 
securities exchange. Risks of foreign securities include 
higher brokerage costs; different accounting standards; 
expropriation, nationalization or other adverse political 
or economic developments; currency devaluations, 
blockages or transfer restrictions; restrictions on foreign 
investments and exchange of securities; inadequate 

financial information; lack of liquidity of certain foreign 
markets; and less government supervision and regulation 
of exchanges, brokers, and issuers in foreign countries. 
Certain foreign markets have experienced heightened 
volatility due to recent negative political or economic 
developments or natural disasters. Securities issued by 
non-U.S. issuers may pay interest and/or dividends in 
foreign currencies and may be principally traded in 
foreign currencies. Therefore, there is a risk that the U.S. 
dollar value of these interest and/or dividend payments 
and/or securities will vary with fluctuations in foreign 
exchange rates. Investments in debt securities of foreign 
governments present special risks, including the fact that 
issuers may be unable or unwilling to repay principal 
and/or interest when due in accordance with the terms of 
such debt, or may be unable to make such repayments 
when due in the currency required under the terms of the 
debt. Political, economic and social events also may have 
a greater impact on the price of debt securities issued by 
foreign governments than on the price of U.S. securities. 
Risks associated with investing in foreign securities may 
be more pronounced in emerging markets where the 
securities markets are substantially smaller, less devel-
oped, less liquid, less regulated, and more volatile than 
the securities markets of the United States and developed 
foreign markets.

American Depositary Receipts/ADRs, Global 
Depositary Receipts/GDRs and similarly structured 
securities may be less liquid than the underlying shares in 
their primary trading market. Any distributions paid to 
the holders of depositary receipts are usually subject to a 
fee charged by the depositary. Issuers of depositary 
receipts are not obligated to disclose information that is 
considered material in the United States. As a result, 
there may be less information available regarding such 
issuers. Holders of depositary receipts may have limited 
voting rights, and investment restrictions in certain coun-
tries may adversely impact the value of depositary 
receipts because such restrictions may limit the ability to 
convert shares into depositary receipts and vice versa. 
Such restrictions may cause shares of the underlying 
issuer to trade at a discount or premium to the market 
price of the depositary receipts.

Small and/or Mid Capitalization Companies. All 
of the Securities held by the Trust are issued by small 
and/or mid capitalization companies. Investing in stocks 
of such companies may involve greater risk than 
investing in larger companies. For example, such compa-
nies may have limited product lines, as well as shorter 
operating histories, less experienced management and 
more limited financial resources than larger companies. 
Securities of such companies generally trade in lower 
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volumes and are generally subject to greater and less 
predictable changes in price than securities of larger 
companies. In addition, small and mid-cap stocks may 
not be widely followed by the investment community, 
which may result in low demand.

Cybersecurity Risk. As the use of Internet tech-
nology has become more prevalent in the course of 
business, the Trust has become more susceptible to 
potential operational risks through breaches in cyberse-
curity. A breach in cybersecurity refers to both 
intentional and unintentional events that may cause the 
Trust to lose proprietary information, suffer data corrup-
tion or lose operational capacity. Such events could cause 
the Sponsor of the Trust to incur regulatory penalties, 
reputational damage, additional compliance costs associ-
ated with corrective measures and/or financial loss. 
Cybersecurity breaches may involve unauthorized access 
to digital information systems utilized by the Trust 
through “hacking” or malicious software coding, but 
may also result from outside attacks such as denial-of-
service attacks through efforts to make network services 
unavailable to intended users. In addition, cybersecurity 
breaches of the Trust’s third-party service providers, or 
issuers in which the Trust invests, can also subject the 
Trust to many of the same risks associated with direct 
cybersecurity breaches. The Sponsor of, and third-party 
service provider to, the Trust have established risk 
management systems designed to reduce the risks associ-
ated with cybersecurity. However, there is no guarantee 
that such efforts will succeed, especially because the 
Trust does not directly control the cybersecurity systems 
of issuers or third-party service providers.

Legislation/Litigation. From time to time, various 
legislative initiatives are proposed in the United States 
and abroad which may have a negative impact on certain 
of the Trust’s investments. In addition, litigation 
regarding any of the issuers of the Securities, or the 
industries represented by these issuers, may negatively 
impact the value of these Securities. We cannot predict 
what impact any pending or proposed legislation or 
pending or threatened litigation will have on the value of 
the Trust’s investments.

Securities Selection. While Sabrient has carefully 
evaluated and approved the Securities in the Trust for 
this purpose, it may choose for any reason not to recom-
mend any or all of the Securities for another purpose or at 
a later date. This may affect the value of your Units.

The Public Offering Price.
Units will be purchased at the Public Offering Price, 

the price per Unit of which is comprised of the 
following:
• The aggregate underlying value of the Securities;
• The amount of any cash in the Income and Capital 

Accounts; 
• Dividends receivable on Securities; and
• The maximum sales charge (which combines an initial 

upfront sales charge, a deferred sales charge and the 
creation and development fee).

The price you pay for your Units will differ from the 
amount stated under “Summary of Essential Informa-
tion” due to various factors, including fluctuations in the 
prices of the Securities and changes in the value of the 
Income and/or Capital Accounts.

Although you are not required to pay for your Units 
until two business days following your order (the “date 
of settlement”), you may pay before then. You will 
become the owner of Units (“Record Owner”) on the 
date of settlement if payment has been received. If you 
pay for your Units before the date of settlement, we may 
use your payment during this time and it may be consid-
ered a benefit to us, subject to the limitations of the 
Securities Exchange Act of 1934, as amended.

Organization Costs. Securities purchased with the 
portion of the Public Offering Price intended to be used 
to reimburse the Sponsor for the Trust’s organization 
costs (including costs of preparing the registration state-
ment, the Indenture and other closing documents, 
registering Units with the SEC and states, licensing fees 
required for the establishment of the Trust under license 
agreements which provide for full payment of the 
licensing fee not later than the conclusion of the organi-
zation expense period, the Portfolio Consultant’s fee, the 
initial audit of the Trust’s statement of net assets, legal 
fees and the initial fees and expenses of the Trustee) will 
be purchased in the same proportionate relationship as all 
the Securities contained in the Trust. Securities will be 
sold to reimburse the Sponsor for the Trust’s organiza-
tion costs at the end of the initial offering period (a 
significantly shorter time period than the life of the 
Trust). During the initial offering period, there may be a 
decrease in the value of the Securities. To the extent the 
proceeds from the sale of these Securities are insufficient 
to repay the Sponsor for Trust organization costs, the 
Trustee will sell additional Securities to allow the Trust 

Public Offering
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to fully reimburse the Sponsor. In that event, the net asset 
value per Unit of the Trust will be reduced by the amount 
of additional Securities sold. Although the dollar amount 
of the reimbursement due to the Sponsor will remain 
fixed and will never exceed the per Unit amount set forth 
for the Trust in “Notes to Statement of Net Assets,” this 
will result in a greater effective cost per Unit to Unit 
holders for the reimbursement to the Sponsor. To the 
extent actual organization costs are less than the esti-
mated amount, only the actual organization costs will 
ultimately be charged to the Trust. When Securities are 
sold to reimburse the Sponsor for organization costs, the 
Trustee will sell Securities, to the extent practicable, 
which will maintain the same proportionate relationship 
among the Securities contained in the Trust as existed 
prior to such sale.
Minimum Purchase.

The minimum amount per account you can purchase 
of the Trust is generally $1,000 worth of Units ($500 if 
you are purchasing Units for your Individual Retirement 
Account or any other qualified retirement plan), but such 
amounts may vary depending on your selling firm.
Maximum Sales Charge.

The maximum sales charge is comprised of a trans-
actional sales charge and a creation and development fee. 
After the initial offering period the maximum sales 
charge will be reduced by 0.50%, to reflect the amount of 
the previously charged creation and development fee.
Transactional Sales Charge.

The transactional sales charge you will pay has both 
an initial and a deferred component.

Initial Sales Charge. The initial sales charge, which 
you will pay at the time of purchase, is equal to the 
difference between the maximum sales charge of 1.85% 
of the Public Offering Price and the sum of the maximum 
remaining deferred sales charge and creation and devel-
opment fee (initially $.185 per Unit). On the Initial Date 
of Deposit, and any other day the Public Offering Price 
per Unit equals $10.00, there is no initial sales charge. 
Thereafter, you will pay an initial sales charge when the 
Public Offering Price per Unit exceeds $10.00 and as 
deferred sales charge and creation and development fee 
payments are made.

Monthly Deferred Sales Charge. In addition, three 
monthly deferred sales charges of $.045 per Unit will be 
deducted from the Trust’s assets on approximately the 
twentieth day of each month from January 18, 2019 
through March 20, 2019. If you buy Units at a price of 
less than $10.00 per Unit, the dollar amount of the 
deferred sales charge will not change, but the deferred 

sales charge on a percentage basis will be more than 
1.35% of the Public Offering Price.
Creation and Development Fee.

As Sponsor, we will also receive, and the Unit 
holders will pay, a creation and development fee. See 
“Expenses and Charges” for a description of the services 
provided for this fee. The creation and development fee 
is a charge of $.050 per Unit collected at the end of the 
initial offering period. If you buy Units at a price of less 
than $10.00 per Unit, the dollar amount of the creation 
and development fee will not change, but the creation 
and development fee on a percentage basis will be more 
than 0.50% of the Public Offering Price.
Discounts for Certain Persons.

The maximum sales charge is 1.85% per Unit and 
the maximum dealer concession is 1.25% per Unit.

If you are purchasing Units for an investment 
account, the terms of which provide that your registered 
investment advisor or registered broker/dealer 
(a) charges periodic fees in lieu of commissions; 
(b) charges for financial planning, investment advisory 
or asset management services; or (c) charges a compre-
hensive “wrap fee” or similar fee for these or comparable 
services (“Fee Accounts”), you will not be assessed the 
transactional sales charge described above on such 
purchases. These Units will be designated as Fee 
Account Units and, depending upon the purchase instruc-
tions we receive, assigned either a Fee Account Cash 
CUSIP Number, if you elect to have distributions paid to 
you, or a Fee Account Reinvestment CUSIP Number, if 
you elect to have distributions reinvested into additional 
Units of the Trust. Certain Fee Account Unit holders may 
be assessed transaction or other account fees on the 
purchase and/or redemption of such Units by their regis-
tered investment advisor, broker/dealer or other 
processing organizations for providing certain transac-
tion or account activities. Fee Account Units are not 
available for purchase in the secondary market. We 
reserve the right to limit or deny purchases of Units not 
subject to the transactional sales charge by investors 
whose frequent trading activity we determine to be detri-
mental to the Trust.

Employees, officers and directors (and immediate 
family members) of the Sponsor, our related companies, 
and dealers and their affiliates will purchase Units at the 
Public Offering Price less the applicable dealer conces-
sion, subject to the policies of the related selling firm. 
Immediate family members include spouses, or the 
equivalent if recognized under local law, children or 
step-children under the age of 21 living in the same 
household, parents or step-parents and trustees, custo-
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dians or fiduciaries for the benefit of such persons. Only 
employees, officers and directors of companies that 
allow their employees to participate in this employee 
discount program are eligible for the discounts.

You will be charged the deferred sales charge per 
Unit regardless of the price you pay for your Units or 
whether you are eligible to receive any discounts. 
However, if the purchase price of your Units was less 
than $10.00 per Unit or if you are eligible to receive a 
discount such that the maximum sales charge you must 
pay is less than the applicable maximum deferred sales 
charge, including Fee Account Units, you will be cred-
ited additional Units with a dollar value equal to the 
difference between your maximum sales charge and the 
maximum deferred sales charge at the time you buy your 
Units. If you elect to have distributions reinvested into 
additional Units of the Trust, in addition to the reinvest-
ment Units you receive you will also be credited 
additional Units with a dollar value at the time of rein-
vestment sufficient to cover the amount of any remaining 
deferred sales charge and creation and development fee 
to be collected on such reinvestment Units. The dollar 
value of these additional credited Units (as with all 
Units) will fluctuate over time, and may be less on the 
dates deferred sales charges or the creation and develop-
ment fee are collected than their value at the time they 
were issued.
The Value of the Securities.

The Evaluator will determine the aggregate under-
lying value of the Securities in the Trust as of the 
Evaluation Time on each business day and will adjust the 
Public Offering Price of the Units according to this valu-
ation. This Public Offering Price will be effective for all 
orders received before the Evaluation Time on each such 
day. If we or the Trustee receive orders for purchases, 
sales or redemptions after that time, or on a day which is 
not a business day, they will be held until the next deter-
mination of price. The term “business day” as used in 
this prospectus shall mean any day on which the NYSE 
is open. For purposes of Securities and Unit settlement, 
the term business day does not include days on which 
U.S. financial institutions are closed.

The aggregate underlying value of the Securities in 
the Trust will be determined as follows: if the Securities 
are listed on a national or foreign securities exchange or 
The NASDAQ Stock Market, LLC®, their value shall 
generally be based on the closing sale price on the 
exchange or system which is the principal market there-
fore (“Primary Exchange”), which shall be deemed to be 
the NYSE if the Securities are listed thereon (unless the 
Evaluator deems such price inappropriate as the basis for 

evaluation). In the event a closing sale price on the 
Primary Exchange is not published, the Securities will be 
valued based on the last trade price on the Primary 
Exchange. If no trades occur on the Primary Exchange 
for a specific trade date, the value will be based on the 
closing sale price from, in the opinion of the Evaluator, 
an appropriate secondary exchange, if any. If no trades 
occur on the Primary Exchange or any appropriate 
secondary exchange on a specific trade date, the Evalu-
ator will determine the value of the Securities using the 
best information available to the Evaluator, which may 
include the prior day’s evaluated price. If the Security is 
an American Depositary Receipt/ADR, Global Deposi-
tary Receipt/GDR or other similar security in which no 
trade occurs on the Primary Exchange or any appropriate 
secondary exchange on a specific trade date, the value 
will be based on the evaluated price of the underlying 
security, determined as set forth above, after applying the 
appropriate ADR/GDR ratio, the exchange rate and such 
other information which the Evaluator deems appro-
priate. For purposes of valuing Securities traded on The 
NASDAQ Stock Market, LLC®, closing sale price shall 
mean the Nasdaq® Official Closing Price as determined 
by The NASDAQ Stock Market, LLC®. If the Securities 
are not so listed or, if so listed and the principal market 
therefore is other than on the Primary Exchange or any 
appropriate secondary exchange, the value shall gener-
ally be based on the current ask price on the over-the-
counter market (unless the Evaluator deems such price 
inappropriate as a basis for evaluation). If current ask 
prices are unavailable, the value is generally determined 
(a) on the basis of current ask prices for comparable 
securities, (b) by appraising the value of the Securities on 
the ask side of the market, or (c) any combination of the 
above. If such prices are in a currency other than U.S. 
dollars, the value of such Security shall be converted to 
U.S. dollars based on current exchange rates (unless the 
Evaluator deems such prices inappropriate as a basis for 
evaluation). If the Evaluator deems a price determined as 
set forth above to be inappropriate as the basis for evalu-
ation, the Evaluator shall use such other information 
available to the Evaluator which it deems appropriate as 
the basis for determining the value of a Security.

After the initial offering period is over, the aggregate 
underlying value of the Securities will be determined as 
set forth above, except that bid prices are used instead of 
ask prices when necessary.
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We intend to qualify Units of the Trust for sale in a 
number of states. All Units will be sold at the then 
current Public Offering Price.

The Sponsor compensates intermediaries, such as 
broker/dealers and banks, for their activities that are 
intended to result in sales of Units of the Trust. This 
compensation includes dealer concessions described in 
the following section and may include additional conces-
sions and other compensation and benefits to broker/
dealers and other intermediaries.
Dealer Concessions.

Dealers and other selling agents can purchase Units 
at prices which reflect a concession or agency commis-
sion of 1.25% of the Public Offering Price per Unit, 
subject to reductions set forth in “Public Offering—
Discounts for Certain Persons.”

Eligible dealer firms and other selling agents who, 
during the previous consecutive 12-month period 
through the end of the most recent month, sold primary 
market units of unit investment trusts sponsored by us in 
the dollar amounts shown below will be entitled to up to 
the following additional sales concession on primary 
market sales of units during the current month of unit 
investment trusts sponsored by us: 

Dealers and other selling agents will not receive a 
concession on the sale of Units which are not subject to a 
transactional sales charge, but such Units will be 
included in determining whether the above volume sales 
levels are met. Eligible dealer firms and other selling 
agents include clearing firms that place orders with First 
Trust and provide First Trust with information with 
respect to the representatives who initiated such transac-
tions. Eligible dealer firms and other selling agents will 
not include firms that solely provide clearing services to 
other broker/dealer firms or firms who place orders 
through clearing firms that are eligible dealers. We 
reserve the right to change the amount of concessions or 

agency commissions from time to time. Certain commer-
cial banks may be making Units of the Trust available to 
their customers on an agency basis. A portion of the 
transactional sales charge paid by these customers is kept 
by or given to the banks in the amounts shown above.
Other Compensation and Benefits to Broker/
Dealers.

The Sponsor, at its own expense and out of its own 
profits, currently provides additional compensation and 
benefits to broker/dealers who sell Units of this Trust and 
other First Trust products. This compensation is intended 
to result in additional sales of First Trust products and/or 
compensate broker/dealers and financial advisors for past 
sales. A number of factors are considered in determining 
whether to pay these additional amounts. Such factors 
may include, but are not limited to, the level or type of 
services provided by the intermediary, the level or 
expected level of sales of First Trust products by the 
intermediary or its agents, the placing of First Trust prod-
ucts on a preferred or recommended product list, access 
to an intermediary’s personnel, and other factors. The 
Sponsor makes these payments for marketing, promo-
tional or related expenses, including, but not limited to, 
expenses of entertaining retail customers and financial 
advisors, advertising, sponsorship of events or seminars, 
obtaining information about the breakdown of unit sales 
among an intermediary’s representatives or offices, 
obtaining shelf space in broker/dealer firms and similar 
activities designed to promote the sale of the Sponsor’s 
products. The Sponsor makes such payments to a 
substantial majority of intermediaries that sell First Trust 
products. The Sponsor may also make certain payments 
to, or on behalf of, intermediaries to defray a portion of 
their costs incurred for the purpose of facilitating Unit 
sales, such as the costs of developing trading or 
purchasing trading systems to process Unit trades. 
Payments of such additional compensation described in 
this and the preceding paragraph, some of which may be 
characterized as “revenue sharing,” create a conflict of 
interest by influencing financial intermediaries and their 
agents to sell or recommend a First Trust product, 
including the Trust, over products offered by other spon-
sors or fund companies. These arrangements will not 
change the price you pay for your Units.
Advertising and Investment Comparisons.

Advertising materials regarding the Trust may 
discuss several topics, including: developing a long-term 
financial plan; working with your financial professional; 
the nature and risks of various investment strategies and 
unit investment trusts that could help you reach your 
financial goals; the importance of discipline; how the 

Distribution of Units

Total sales Additional
(in millions) Concession
$25 but less than $100. . . . . . . . . . . . . . . . . . . . . . .  0.035%
$100 but less than $150. . . . . . . . . . . . . . . . . . . . . .  0.050%
$150 but less than $250. . . . . . . . . . . . . . . . . . . . . .  0.075%
$250 but less than $1,000 . . . . . . . . . . . . . . . . . . . .  0.100%
$1,000 but less than $5,000. . . . . . . . . . . . . . . . . . .  0.125%
$5,000 but less than $7,500. . . . . . . . . . . . . . . . . . .  0.150%
$7,500 or more  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.175%
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Trust operates; how securities are selected; various unit 
investment trust features such as convenience and costs; 
and options available for certain types of unit investment 
trusts. These materials may include descriptions of the 
principal businesses of the companies represented in the 
Trust, research analysis of why they were selected and 
information relating to the qualifications of the persons 
or entities providing the research analysis. In addition, 
they may include research opinions on the economy and 
industry sectors included and a list of investment prod-
ucts generally appropriate for pursuing those 
recommendations.

From time to time we may compare the estimated 
returns of the Trust (which may show performance net of 
the expenses and charges the Trust would have incurred) 
and returns over specified periods of other similar trusts 
we sponsor in our advertising and sales materials, with 
(1) returns on other taxable investments such as the 
common stocks comprising various market indexes, 
corporate or U.S. Government bonds, bank CDs and 
money market accounts or funds, (2) performance data 
from Morningstar, Inc. or (3) information from publica-
tions such as Money, The New York Times, U.S. News and 
World Report, Bloomberg Businessweek, Forbes or 
Fortune. The investment characteristics of the Trust 
differ from other comparative investments. You should 
not assume that these performance comparisons will be 
representative of the Trust’s future performance. We may 
also, from time to time, use advertising which classifies 
trusts or portfolio securities according to capitalization 
and/or investment style.

We will receive a gross sales commission equal to 
the maximum transactional sales charge per Unit for the 
Trust less any reduction as stated in “Public Offering.” 
We will also receive the amount of any collected creation 
and development fee. Also, any difference between our 
cost to purchase the Securities and the price at which we 
sell them to the Trust is considered a profit or loss (see 
Note 2 of “Schedule of Investments”). During the initial 
offering period, dealers and others may also realize 
profits or sustain losses as a result of fluctuations in the 
Public Offering Price they receive when they sell the 
Units.

In maintaining a market for the Units, any difference 
between the price at which we purchase Units and the 
price at which we sell or redeem them will be a profit or 
loss to us.

Although not obligated, we may maintain a market 
for the Units after the initial offering period and continu-
ously offer to purchase Units at prices based on the 
Redemption Price per Unit.

We will pay all expenses to maintain a secondary 
market, except the Evaluator fees and Trustee costs to 
transfer and record the ownership of Units. We may 
discontinue purchases of Units at any time. If you wish 
to dispose of your Units, you should ask us for the 
current market prices before making a tender for 
redemption to the Trustee. If you sell or redeem your 
Units before you have paid the total deferred sales charge 
on your Units, you will have to pay the remainder at that 
time.

The Trustee will notify us of any tender of Units for 
redemption. If our bid at that time is equal to or greater 
than the Redemption Price per Unit, we may purchase 
the Units. You will receive your proceeds from the sale 
no later than if they were redeemed by the Trustee. We 
may tender Units we hold to the Trustee for redemption 
as any other Units. If we elect not to purchase Units, the 
Trustee may sell tendered Units in the over-the-counter 
market, if any. However, the amount you will receive is 
the same as you would have received on redemption of 
the Units.

The estimated annual expenses of the Trust are listed 
under “Fee Table.” If actual expenses of the Trust exceed 
the estimate, the Trust will bear the excess. The Trustee 
will pay operating expenses of the Trust from the Income 
Account of the Trust if funds are available, and then from 
the Capital Account. The Income and Capital Accounts 
are non-interest-bearing to Unit holders, so the Trustee 
may earn interest on these funds, thus benefiting from 
their use.

First Trust Advisors L.P., an affiliate of ours, acts as 
both Portfolio Supervisor and Evaluator to the Trust, and 
will be compensated for providing portfolio supervisory 
services and evaluation services as well as bookkeeping 
and other administrative services to the Trust. In 
providing portfolio supervisory services, the Portfolio 
Supervisor may purchase research services from a 
number of sources, which may include underwriters or 

The Sponsor’s Profits

The Secondary Market

How We Purchase Units

Expenses and Charges
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dealers of the Trust. As Sponsor, we will receive 
brokerage fees when the Trust uses us (or an affiliate of 
ours) as agent in buying or selling Securities. As autho-
rized by the Indenture, the Trustee may employ a 
subsidiary or affiliate of the Trustee to act as broker to 
execute certain transactions for the Trust. The Trust will 
pay for such services at standard commission rates.

The fees payable to First Trust Advisors L.P. and the 
Trustee are based on the largest aggregate number of 
Units of the Trust outstanding at any time during the 
calendar year, except during the initial offering period, in 
which case these fees are calculated based on the largest 
number of Units outstanding during the period for which 
compensation is paid. These fees may be adjusted for 
inflation without Unit holders’ approval, but in no case 
will the annual fees paid to us or our affiliates for 
providing services to all unit investment trusts be more 
than the actual cost of providing such services in such 
year.

As Sponsor, we will receive a fee from the Trust for 
creating and developing the Trust, including determining 
the Trust’s objectives, policies, composition and size, 
selecting service providers and information services and 
for providing other similar administrative and ministerial 
functions. The “creation and development fee” is a 
charge of $.050 per Unit outstanding at the end of the 
initial offering period. The Trustee will deduct this 
amount from the Trust’s assets as of the close of the 
initial offering period. We do not use this fee to pay 
distribution expenses or as compensation for sales 
efforts. This fee will not be deducted from your proceeds 
if you sell or redeem your Units before the end of the 
initial offering period.

In addition to the Trust’s operating expenses and 
those fees described above, the Trust may also incur the 
following charges:
• All legal expenses of the Trustee according to its 

responsibilities under the Indenture;
• The expenses and costs incurred by the Trustee to 

protect the Trust and your rights and interests;
• Fees for any extraordinary services the Trustee 

performed under the Indenture;
• Payment for any loss, liability or expense the Trustee 

incurred without negligence, bad faith or willful 
misconduct on its part, in connection with its accep-
tance or administration of the Trust;

• Payment for any loss, liability or expenses we 
incurred without negligence, bad faith or willful 
misconduct in acting as Sponsor of the Trust;

• Foreign custodial and transaction fees (which may 
include compensation paid to the Trustee or its subsid-
iaries or affiliates) if any; and/or

• All taxes and other government charges imposed upon 
the Securities or any part of the Trust.

The above expenses and the Trustee’s annual fee are 
secured by a lien on the Trust. In addition, if there is not 
enough cash in the Income or Capital Account, the 
Trustee has the power to sell Securities to make cash 
available to pay these charges which may result in capital 
gains or losses to you. See “Tax Status.”

Federal Tax Matters.
This section discusses some of the main U.S. federal 

income tax consequences of owning Units of the Trust as 
of the date of this prospectus. Tax laws and interpreta-
tions change frequently, and this summary does not 
describe all of the tax consequences to all taxpayers. For 
example, this summary generally does not describe your 
situation if you are a broker/dealer or other investor with 
special circumstances. In addition, this section may not 
describe your state, local or non-U.S. tax consequences.

This federal income tax summary is based in part on 
the advice of counsel to the Sponsor. The Internal 
Revenue Service (“IRS”) could disagree with any 
conclusions set forth in this section. In addition, our 
counsel may not have been asked to review, and may not 
have reached a conclusion with respect to the federal 
income tax treatment of the assets to be deposited in the 
Trust. This summary may not be sufficient for you to use 
for the purpose of avoiding penalties under federal tax 
law.

As with any investment, you should seek advice 
based on your individual circumstances from your own 
tax advisor.
Trust Status.

Unit investment trusts maintain both Income and 
Capital Accounts, regardless of tax structure. Please refer 
to the “Income and Capital Distributions” section of the 
prospectus for more information.

The Trust intends to qualify as a “regulated invest-
ment company,” commonly known as a “RIC,” under the 
federal tax laws. If the Trust qualifies as a RIC and 
distributes its income as required by the tax law, the Trust 
generally will not pay federal income taxes. For federal 
income tax purposes, you are treated as the owner of the 
Trust Units and not of the assets held by the Trust. 

Tax Status
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Income from the Trust.
Trust distributions are generally taxable. After the 

end of each year, you will receive a tax statement that 
separates the Trust’s distributions into ordinary income 
dividends, capital gain dividends and return of capital. 
Income reported is generally net of expenses (but see 
“Treatment of Trust Expenses” below). Ordinary income 
dividends are generally taxed at your ordinary income 
tax rate, however, certain dividends received from the 
Trust may be taxed at the capital gains tax rates. Gener-
ally, all capital gain dividends are treated as long-term 
capital gains regardless of how long you have owned 
your Units. In addition, the Trust may make distributions 
that represent a return of capital for tax purposes and will 
generally not be currently taxable to you, although they 
generally reduce your tax basis in your Units and thus 
increase your taxable gain or decrease your loss when 
you dispose of your Units. The tax laws may require you 
to treat distributions made to you in January as if you had 
received them on December 31 of the previous year.

Some distributions from the Trust may qualify as 
long-term capital gains, which, if you are an individual, 
is generally taxed at a lower rate than your ordinary 
income and short-term capital gain income. The distribu-
tions from the Trust that you must take into account for 
federal income tax purposes are not reduced by the 
amount used to pay a deferred sales charge, if any. Distri-
butions from the Trust, including capital gains, may also 
be subject to a “Medicare tax” if your adjusted gross 
income exceeds certain threshold amounts.
Certain Stock Dividends.

Ordinary income dividends received by an indi-
vidual Unit holder from a RIC such as the Trust are 
generally taxed at the same rates that apply to long-term 
capital gains, provided certain holding period require-
ments are satisfied and provided the dividends are 
attributable to qualifying dividend income (“QDI”) 
received by the Trust itself. Dividends that do not meet 
these requirements will generally be taxed at ordinary 
income tax rates. After the end of the tax year, the Trust 
will provide a tax statement to its Unit holders reporting 
the amount of any distribution which may be taken into 
account as a dividend which is eligible for the capital 
gains tax rates.

Unit holders that are corporations may be eligible 
for the dividends received deduction with respect to 
certain ordinary income dividends on Units that are 
attributable to qualifying dividends received by the Trust 
from certain corporations.

Sale of Units.
If you sell your Units (whether to a third party or to 

the Trust), you will generally recognize a taxable gain or 
loss. To determine the amount of this gain or loss, you 
must subtract your (adjusted) tax basis in your Units 
from the amount you receive from the sale. Your original 
tax basis in your Units is generally equal to the cost of 
your Units, including sales charges. In some cases, 
however, you may have to adjust your tax basis after you 
purchase your Units, in which case your gain would be 
calculated using your adjusted basis. 

The tax statement you receive in regard to the sale or 
redemption of your Units may contain information about 
your basis in the Units and whether any gain or loss 
recognized by you should be considered long-term or 
short-term capital gain. The information reported to you 
is based upon rules that do not take into consideration all 
of the facts that may be known to you or to your advisors. 
You should consult with your tax advisor about any 
adjustments that may need to be made to the information 
reported to you in determining the amount of your gain 
or loss.
Distribution Reinvestment Option.

If you elect to reinvest your distributions into addi-
tional Units, you will be treated as if you have received 
your distribution in an amount equal to the distribution 
you are entitled to. Your tax liability will be the same as 
if you received the distribution in cash. Also, the rein-
vestment would generally be considered a purchase of 
new Units for federal income tax purposes.
Treatment of Trust Expenses.

Expenses incurred and deducted by the Trust will 
generally not be treated as income taxable to you. In 
some cases, however, you may be required to treat your 
portion of these Trust expenses as income. You may not 
be able to take a deduction for some or all of these 
expenses even if the cash you receive is reduced by such 
expenses. 
Investments in Certain Non-U.S. Corporations.

A foreign corporation will generally be treated as a 
passive foreign investment company (“PFIC”) if 75% or 
more of its income is passive income or if 50% or more 
of its assets are held to produce passive income.  If the 
Trust holds an equity interest in PFICs, the Trust could 
be subject to U.S. federal income tax and additional 
interest charges on gains and certain distributions from 
the PFICs, even if all the income or gain is distributed in 
a timely fashion to the Trust Unit holders. Similarly, if 
the Trust invests in a fund (a “Portfolio Fund”) that 
invests in PFICs, the Portfolio Fund may be subject to 
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such taxes. The Trust will not be able to pass through to 
its Unit holders any credit or deduction for such taxes if 
the taxes are imposed at the Trust level or on a Portfolio 
Fund. The Trust (or the Portfolio Fund) may be able to 
make an election that could limit the tax imposed on the 
Trust (or the Portfolio Fund). In this case, the Trust (or 
the Portfolio Fund) would recognize as ordinary income 
any increase in the value of such PFIC shares, and as 
ordinary loss any decrease in such value to the extent it 
did not exceed prior increases included in income.

Under this election, the Trust (or the Portfolio Fund) 
might be required to recognize income in excess of its 
distributions from the PFICs and its proceeds from 
dispositions of PFIC stock during that year, and such 
income would nevertheless be subject to the distribution 
requirement and would be taken into account for 
purposes of determining the application of the 4% excise 
tax imposed on RICs that do not meet certain distribution 
thresholds. Dividends paid by PFICs are not treated as 
QDI to shareholders of the PFICs.
Non-U.S. Investors.

If you are a non-U.S. investor (i.e., an investor other 
than a U.S. citizen or resident or a U.S. corporation, part-
nership, estate or trust), subject to applicable tax treaties, 
distributions from the Trust will generally be character-
ized as dividends for U.S. federal income tax purposes 
(other than capital gain dividends) and will be subject to 
U.S. income taxes, including withholding taxes. Except 
as described below, distributions received by a non-U.S. 
investor from the Trust as capital gain dividends may not 
be subject to U.S. federal income taxes. Distributions 
from the Trust that are attributable to certain interest 
income or certain net short-term capital gain income 
recognized by the Trust may not be subject to U.S. 
federal income taxes, including withholding taxes, when 
received by certain non-U.S. investors. However, the 
qualification for those exclusions may not be known at 
the time of the distribution.

A separate U.S. withholding tax may apply in the 
case of distributions to, or dispositions after December 
31, 2018 by, (i) certain non-U.S. financial institutions 
that have not agreed to collect and disclose certain 
account holder information and are not resident in a juris-
diction that has entered into such an agreement with the 
U.S. Treasury and (ii) certain other non-U.S. entities that 
do not provide certain certifications and information 
about the entity’s U.S. owners. 

It is the responsibility of the entity through which 
you hold your Units to determine the applicable 
withholding.

Foreign Tax Credit.
If the Trust directly or indirectly invests in non-U.S. 

stocks, the tax statement that you receive may include an 
item showing foreign taxes the Trust paid to other coun-
tries. You may be able to deduct or receive a tax credit 
for your share of these taxes. The Trust would have to 
meet certain IRS requirements in order to pass through 
credits to you.
In-Kind Distributions.

If permitted by this prospectus, as described in 
“Redeeming Your Units,” you may request an In-Kind 
Distribution of Trust assets when you redeem your Units. 
This distribution is subject to tax, and you will generally 
recognize gain or loss, generally based on the value at 
that time of the securities and the amount of cash 
received.
Rollovers.

If you elect to have your proceeds from the Trust 
rolled over into a future series of the Trust, the exchange 
would generally be considered a sale for federal income 
tax purposes.

You should consult your tax advisor regarding 
potential foreign, state or local taxation with respect to 
your Units.

You may purchase Units of the Trust for:
• Individual Retirement Accounts;
• Keogh Plans;
• Pension funds; and
• Other tax-deferred retirement plans.

Generally, the federal income tax on capital gains 
and income received in each of the above plans is 
deferred until you receive distributions. These distribu-
tions are generally treated as ordinary income but may, in 
some cases, be eligible for special averaging or tax-
deferred rollover treatment. Before participating in a plan 
like this, you should review the tax laws regarding these 
plans and consult your attorney or tax advisor. Brokerage 
firms and other financial institutions offer these plans 
with varying fees and charges.

Unit Ownership.
Ownership of Units will not be evidenced by certifi-

cates. If you purchase or hold Units through a broker/
dealer or bank, your ownership of Units will be recorded 

Retirement Plans
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in book-entry form at the Depository Trust Company 
(“DTC”) and credited on its records to your broker/
dealer’s or bank’s DTC account. Transfer of Units will be 
accomplished by book entries made by DTC and its 
participants if the Units are registered to DTC or its 
nominee, Cede & Co. DTC will forward all notices and 
credit all payments received in respect of the Units held 
by the DTC participants. You will receive written confir-
mation of your purchases and sales of Units from the 
broker/dealer or bank through which you made the trans-
action. You may transfer your Units by contacting the 
broker/dealer or bank through which you hold your 
Units. 
Unit Holder Reports.

The Trustee will prepare a statement detailing the 
per Unit amounts (if any) distributed from the Income 
Account and Capital Account in connection with each 
distribution. In addition, at the end of each calendar year, 
the Trustee will prepare a statement which contains the 
following information:
• A summary of transactions in the Trust for the year;
• A list of any Securities sold during the year and the 

Securities held at the end of that year by the Trust;
• The Redemption Price per Unit, computed on the 31st 

day of December of such year (or the last business day 
before); and

• Amounts of income and capital distributed during the 
year.

It is the responsibility of the entity through which 
you hold your Units to distribute these statements to you. 
In addition, you may also request from the Trustee copies 
of the evaluations of the Securities as prepared by the 
Evaluator to enable you to comply with applicable 
federal and state tax reporting requirements.

You will begin receiving distributions on your Units 
only after you become a Record Owner. The Trustee will 
credit dividends received on the Trust’s Securities to the 
Income Account of the Trust. All other receipts, such as 
return of capital or capital gain dividends, are credited to 
the Capital Account of the Trust. Dividends received on 
foreign Securities, if any, are converted into U.S. dollars 
at the applicable exchange rate.

The Trustee will distribute money from the Income 
and Capital Accounts, as determined at the semi-annual 
Record Date, semi-annually on the twenty-fifth day of 
each June and December to Unit holders of record on the 
tenth day of such months. However, the Trustee will only 

distribute money in the Capital Account if the amount 
available for distribution from that account equals at least 
$1.00 per 100 Units. In any case, the Trustee will 
distribute any funds in the Capital Account in December 
of each year and as part of the final liquidation distribu-
tion. See “Summary of Essential Information.” No 
income distribution will be paid if accrued expenses of 
the Trust exceed amounts in the Income Account on the 
Distribution Dates. Distribution amounts will vary with 
changes in the Trust’s fees and expenses, in dividends 
received and with the sale of Securities. If the Trustee 
does not have your taxpayer identification number 
(“TIN”), it is required to withhold a certain percentage of 
your distribution and deliver such amount to the IRS. 
You may recover this amount by giving your TIN to the 
Trustee, or when you file a tax return. However, you 
should check your statements to make sure the Trustee 
has your TIN to avoid this “back-up withholding.”

If an Income or Capital Account distribution date is 
a day on which the NYSE is closed, the distribution will 
be made on the next day the stock exchange is open. 
Distributions are paid to Unit holders of record deter-
mined as of the close of business on the Record Date for 
that distribution or, if the Record Date is a day on which 
the NYSE is closed, the first preceding day on which the 
exchange is open.

We anticipate that there will be enough money in the 
Capital Account of the Trust to pay the deferred sales 
charge. If not, the Trustee may sell Securities to meet the 
shortfall.

Within a reasonable time after the Trust is termi-
nated, unless you are a Rollover Unit holder, you will 
receive a pro rata share of the money from the sale of the 
Securities and amounts in the Income and Capital 
Accounts. All Unit holders will receive a pro rata share 
of any other assets remaining in your Trust, after 
deducting any unpaid expenses.

The Trustee may establish reserves (the “Reserve 
Account”) within the Trust to cover anticipated state and 
local taxes or any governmental charges to be paid out of 
the Trust.

Distribution Reinvestment Option. You may elect 
to have each distribution of income and/or capital rein-
vested into additional Units of the Trust by notifying 
your broker/dealer or bank within the time period 
required by such entities so that they can notify the 
Trustee of your election at least 10 days before any 
Record Date. Each later distribution of income and/or 
capital on your Units will be reinvested by the Trustee 
into additional Units of such Trust. There is no sales 
charge on Units acquired through the Distribution Rein-

Income and Capital Distributions
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vestment Option, as discussed under “Public Offering.” 
This option may not be available in all states. Each rein-
vestment plan is subject to availability or limitation by 
the Sponsor and each broker/dealer or selling firm. The 
Sponsor or broker/dealers may suspend or terminate the 
offering of a reinvestment plan at any time. Because the 
Trust may begin selling Securities nine business days 
prior to the Mandatory Termination Date, reinvestment is 
not available during this period. Please contact your 
financial professional for additional information. Please 
note that even if you reinvest distributions, they are 
still considered distributions for income tax purposes.

You may redeem all or a portion of your Units at any 
time by sending a request for redemption to your broker/
dealer or bank through which you hold your Units. No 
redemption fee will be charged, but you are responsible 
for any governmental charges that apply. Certain broker/
dealers may charge a transaction fee for processing 
redemption requests. Two business days after the day 
you tender your Units (the “Date of Tender”) you will 
receive cash in an amount for each Unit equal to the 
Redemption Price per Unit calculated at the Evaluation 
Time on the Date of Tender.

The Date of Tender is considered to be the date on 
which your redemption request is received by the Trustee 
from the broker/dealer or bank through which you hold 
your Units (if such day is a day the NYSE is open for 
trading). However, if the redemption request is received 
after 4:00 p.m. Eastern time (or after any earlier closing 
time on a day on which the NYSE is scheduled in 
advance to close at such earlier time), the Date of Tender 
is the next day the NYSE is open for trading. 

Any amounts paid on redemption representing 
income will be withdrawn from the Income Account of 
the Trust if funds are available for that purpose, or from 
the Capital Account. All other amounts paid on redemp-
tion will be taken from the Capital Account of the Trust. 
The IRS will require the Trustee to withhold a portion of 
your redemption proceeds if the Trustee does not have 
your TIN as generally discussed under “Income and 
Capital Distributions.”

If you tender for redemption at least 2,500 Units, or 
such larger amount as required by your broker/dealer or 
bank, rather than receiving cash, you may elect to receive 
an In-Kind Distribution in an amount equal to the 
Redemption Price per Unit by making this request to 
your broker/dealer or bank at the time of tender. 
However, to be eligible to participate in the In-Kind 

Distribution option at redemption, Unit holders must 
hold their Units through the end of the initial offering 
period. No In-Kind Distribution requests submitted 
during the 10 business days prior to the Trust’s Manda-
tory Termination Date will be honored. Where possible, 
the Trustee will make an In-Kind Distribution by distrib-
uting each of the Securities in book-entry form to your 
bank’s or broker/dealer’s account at DTC. The Trustee 
will subtract any customary transfer and registration 
charges from your In-Kind Distribution. As a tendering 
Unit holder, you will receive your pro rata number of 
whole shares of Securities that make up the portfolio, and 
cash from the Capital Account equal to the fractional 
shares to which you are entitled.

The Trustee may sell Securities to make funds avail-
able for redemption. If Securities are sold, the size and 
diversification of the Trust will be reduced. These sales 
may result in lower prices than if the Securities were sold 
at a different time.

Your right to redeem Units (and therefore, your right 
to receive payment) may be delayed:
• If the NYSE is closed (other than customary weekend 

and holiday closings);
• If the SEC determines that trading on the NYSE is 

restricted or that an emergency exists making sale or 
evaluation of the Securities not reasonably practical; 
or

• For any other period permitted by SEC order.
The Trustee is not liable to any person for any loss 

or damage which may result from such a suspension or 
postponement.
The Redemption Price.

The Redemption Price per Unit is determined by the 
Trustee by:
adding
1. cash in the Income and Capital Accounts of the 

Trust not designated to purchase Securities;
2. the aggregate underlying value of the Securities held 

in the Trust; and
3. dividends receivable on the Securities trading ex-

dividend as of the date of computation; and
deducting
1. any applicable taxes or governmental charges that 

need to be paid out of the Trust;
2. any amounts owed to the Trustee for its advances;
3. estimated accrued expenses of the Trust, if any;
4. cash held for distribution to Unit holders of record of 

the Trust as of the business day before the evaluation 
being made; 
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5. liquidation costs for foreign Securities, if any; and
6. other liabilities incurred by the Trust; and
dividing
1. the result by the number of outstanding Units of the 

Trust.
Any remaining deferred sales charge on the Units 

when you redeem them will be deducted from your 
redemption proceeds. In addition, until they are 
collected, the Redemption Price per Unit will include 
estimated organization costs as set forth under “Fee 
Table.”

The Trust’s portfolio has been selected on the basis 
of capital appreciation for a limited time period. When 
the Trust is about to terminate, you may have the option 
to roll your proceeds into the next series of the Trust (the 
“New Trust”) if one is available. We intend to create the 
New Trust in conjunction with the termination of the 
Trust and plan to apply the same strategy we used to 
select the portfolio for the Trust to the New Trust.

If you wish to have the proceeds from your Units 
rolled into the New Trust you must notify the broker/
dealer where your Units are held of your election prior to 
that firm’s cut-off date. If you make this election you will 
be considered a “Rollover Unit holder.” 

Once all of the Securities are sold in connection with 
the termination of the Trust, as described in “Amending 
or Terminating the Indenture,” your proceeds, less any 
brokerage fees, governmental charges or other expenses 
involved in the sales, will be used to buy units of a New 
Trust or trust with a similar investment strategy that you 
have selected, provided such trusts are registered and 
being offered. Accordingly, proceeds may be uninvested 
for up to several days. Units purchased with rollover 
proceeds will generally be purchased subject to the sales 
charge set forth in the prospectus for such trust.

We intend to create New Trust units as quickly as 
possible, depending on the availability of the securities 
contained in a New Trust’s portfolio. Rollover Unit 
holders will be given first priority to purchase New Trust 
units. We cannot, however, assure the exact timing of the 
creation of New Trust units or the total number of New 
Trust units we will create. Any proceeds not invested on 
behalf of Rollover Unit holders in New Trust units will 
be distributed within a reasonable time after such occur-
rence. Although we believe that enough New Trust units 
can be created, monies in a New Trust may not be fully 
invested on the next business day.

Please note that there are certain tax consequences 
associated with becoming a Rollover Unit holder. See 
“Tax Status.” We may modify, amend or terminate this 
rollover option upon 60 days notice.

The portfolio of the Trust is not managed. However, 
we may, but are not required to, direct the Trustee to 
dispose of a Security in certain limited circumstances, 
including situations in which:
• The issuer of the Security defaults in the payment of a 

declared dividend;
• Any action or proceeding prevents the payment of 

dividends; 
• There is any legal question or impediment affecting 

the Security;
• The issuer of the Security has breached a covenant 

which would affect the payment of dividends, the 
issuer’s credit standing, or otherwise damage the 
sound investment character of the Security; 

• The issuer has defaulted on the payment of any other 
of its outstanding obligations;

• There has been a public tender offer made for a Secu-
rity or a merger or acquisition is announced affecting a 
Security, and that in our opinion the sale or tender of 
the Security is in the best interest of Unit holders;

• The sale of Securities is necessary or advisable (i) in 
order to maintain the qualification of the Trust as a 
“regulated investment company” in the case of the 
Trust which has elected to qualify as such or (ii) to 
provide funds to make any distribution for a taxable 
year in order to avoid imposition of any income or 
excise taxes on undistributed income in the Trust 
which is a “regulated investment company”;

• The price of the Security has declined to such an 
extent, or such other credit factors exist, that in our 
opinion keeping the Security would be harmful to the 
Trust;

• As a result of the ownership of the Security, the Trust 
or its Unit holders would be a direct or indirect share-
holder of a passive foreign investment company; or

• The sale of the Security is necessary for the Trust to 
comply with such federal and/or state securities laws, 
regulations and/or regulatory actions and interpreta-
tions which may be in effect from time to time.

Except for instances in which the Trust acquires 
Replacement Securities, as described in “The FT Series,” 
the Trust will generally not acquire any securities or 
other property other than the Securities. The Trustee, on 
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behalf of the Trust and at the direction of the Sponsor, 
will vote for or against, any offer for new or exchanged 
securities or property in exchange for a Security, such as 
those acquired in a merger or other transaction. If such 
exchanged securities or property are acquired by the 
Trust, at our instruction, they will either be sold or held 
in the Trust. In making the determination as to whether to 
sell or hold the exchanged securities or property we may 
get advice from the Portfolio Supervisor. Any proceeds 
received from the sale of Securities, exchanged securities 
or property will be credited to the Capital Account for 
distribution to Unit holders or to meet redemption 
requests. The Trustee may retain and pay us or an affil-
iate of ours to act as agent for the Trust to facilitate 
selling Securities, exchanged securities or property from 
the Trust. If we or our affiliate act in this capacity, we 
will be held subject to the restrictions under the 1940 
Act. When acting in an agency capacity, we may select 
various broker/dealers to execute securities transactions 
on behalf of the Trust, which may include broker/dealers 
who sell Units of the Trust. We do not consider sales of 
Units of the Trust or any other products sponsored by 
First Trust as a factor in selecting such broker/dealers. As 
authorized by the Indenture, the Trustee may also 
employ a subsidiary or affiliate of the Trustee to act as 
broker in selling such Securities or property. The Trust 
will pay for these brokerage services at standard 
commission rates.

The Trustee may sell Securities designated by us, or, 
absent our direction, at its own discretion, in order to 
meet redemption requests or pay expenses. In desig-
nating Securities to be sold, we will try to maintain the 
proportionate relationship among the Securities. If this is 
not possible, the composition and diversification of the 
Trust may be changed.

Amendments. The Indenture may be amended by 
us and the Trustee without your consent: 
• To cure ambiguities;
• To correct or supplement any defective or inconsistent 

provision;
• To make any amendment required by any govern-

mental agency; or
• To make other changes determined not to be adverse 

to your best interests (as determined by us and the 
Trustee).

Termination. As provided by the Indenture, the 
Trust will terminate on the Mandatory Termination Date 
as stated in the “Summary of Essential Information.” The 
Trust may be terminated earlier:
• Upon the consent of 100% of the Unit holders of the 

Trust;
• If the value of the Securities owned by the Trust as 

shown by any evaluation is less than the lower of 
$2,000,000 or 20% of the total value of Securities 
deposited in the Trust during the initial offering period 
(“Discretionary Liquidation Amount”); or

• In the event that Units of the Trust not yet sold aggre-
gating more than 60% of the Units of the Trust are 
tendered for redemption by underwriters, including 
the Sponsor. 

If the Trust is terminated due to this last reason, we 
will refund your entire sales charge; however, termina-
tion of the Trust before the Mandatory Termination Date 
for any other stated reason will result in all remaining 
unpaid deferred sales charges on your Units being 
deducted from your termination proceeds. For various 
reasons, the Trust may be reduced below the Discre-
tionary Liquidation Amount and could therefore be 
terminated before the Mandatory Termination Date.

Unless terminated earlier, the Trustee will begin to 
sell Securities in connection with the termination of the 
Trust during the period beginning nine business days 
prior to, and no later than, the Mandatory Termination 
Date. We will determine the manner and timing of the 
sale of Securities. Because the Trustee must sell the 
Securities within a relatively short period of time, the 
sale of Securities as part of the termination process may 
result in a lower sales price than might otherwise be real-
ized if such sale were not required at this time.

If you do not elect to participate in the rollover 
option, you will receive a cash distribution from the sale 
of the remaining Securities, along with your interest in 
the Income and Capital Accounts, within a reasonable 
time after the Trust is terminated. The Trustee will 
deduct from the Trust any accrued costs, expenses, 
advances or indemnities provided for by the Indenture, 
including estimated compensation of the Trustee and 
costs of liquidation and any amounts required as a 
reserve to pay any taxes or other governmental charges.

Amending or Terminating the 
Indenture
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Sabrient Systems, LLC.
Sabrient Systems, LLC (“Sabrient”) is an indepen-

dent equity research firm that builds powerful investment 
strategies by using a fundamentals-based, quantitative 
approach. Since 2000, Sabrient has built innovative 
quantitative models comprising complex filters that 
employ a wide range of fundamental factors to generate 
alpha. Using a scientific hypothesis-testing approach 
based on founder David Brown’s NASA background, 
Sabrient’s models maximize the information content of a 
given data set to apply the most appropriate distribution 
pattern and use “relevance scoring” rather than sequen-
tial elimination.

Sabrient uses their models to rank 7,000 U.S. and 
Canadian stocks and ETFs to identify those that are 
likely to outperform or underperform the market. The 
end result is a suite of comprehensive strategies, rankings 
and indices.

Their quantitative products are used by asset 
managers for portfolio enhancement; by distributors of 
ETFs, UITs and CEFs to track Sabrient’s indices; and by 
major brokerage firms as independent research and 
actionable content for their customers. Through 
Sabrient’s subsidiary, Gradient Analytics, they provide 
qualitative research reports based on earnings quality and 
forensic accounting. Sabrient is headquartered in Santa 
Barbara, California; Gradient Analytics is located in 
Scottsdale, Arizona.
The Sponsor.

We, First Trust Portfolios L.P., specialize in the 
underwriting, trading and wholesale distribution of unit 
investment trusts under the “First Trust” brand name and 
other securities. An Illinois limited partnership formed in 
1991, we took over the First Trust product line and act as 
Sponsor for successive series of:
• The First Trust Combined Series
• FT Series (formerly known as The First Trust Special 

Situations Trust)
• The First Trust Insured Corporate Trust
• The First Trust of Insured Municipal Bonds
• The First Trust GNMA

The First Trust product line commenced with the 
first insured unit investment trust in 1974. To date we 
have deposited more than $390 billion in First Trust unit 

investment trusts. Our employees include a team of 
professionals with many years of experience in the unit 
investment trust industry.

We are a member of FINRA and SIPC. Our prin-
cipal offices are at 120 East Liberty Drive, Wheaton, 
Illinois 60187; telephone number 800–621–1675. As of 
December 31, 2017, the total partners’ capital of First 
Trust Portfolios L.P. was $31,936,466.

This information refers only to us and not to the 
Trust or to any series of the Trust or to any other dealer. 
We are including this information only to inform you of 
our financial responsibility and our ability to carry out 
our contractual obligations. We will provide more 
detailed financial information on request.

Code of Ethics. The Sponsor and the Trust have 
adopted a code of ethics requiring the Sponsor’s 
employees who have access to information on Trust 
transactions to report personal securities transactions. 
The purpose of the code is to avoid potential conflicts of 
interest and to prevent fraud, deception or misconduct 
with respect to the Trust.
The Trustee.

The Trustee is The Bank of New York Mellon, a 
trust company organized under the laws of New York. 
The Bank of New York Mellon has its unit investment 
trust division offices at 240 Greenwich Street, New York, 
New York 10286, telephone 800–813–3074. If you have 
questions regarding your account or your Trust, please 
contact the Trustee at its unit investment trust division 
offices or your financial advisor. The Sponsor does not 
have access to individual account information. The Bank 
of New York Mellon is subject to supervision and exam-
ination by the Superintendent of the New York State 
Department of Financial Services and the Board of 
Governors of the Federal Reserve System, and its 
deposits are insured by the Federal Deposit Insurance 
Corporation to the extent permitted by law.

The Trustee has not participated in selecting the 
Securities; it only provides administrative services. 
Limitations of Liabilities of Sponsor and 
Trustee.

Neither we nor the Trustee will be liable for taking 
any action or for not taking any action in good faith 
according to the Indenture. We will also not be account-
able for errors in judgment. We will only be liable for our 
own willful misfeasance, bad faith, gross negligence 
(ordinary negligence in the Trustee’s case) or reckless 
disregard of our obligations and duties. The Trustee is 
not liable for any loss or depreciation when the Securities 
are sold. If we fail to act under the Indenture, the Trustee 
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may do so, and the Trustee will not be liable for any 
action it takes in good faith under the Indenture.

The Trustee will not be liable for any taxes or other 
governmental charges or interest on the Securities which 
the Trustee may be required to pay under any present or 
future law of the United States or of any other taxing 
authority with jurisdiction. Also, the Indenture states 
other provisions regarding the liability of the Trustee.

If we do not perform any of our duties under the 
Indenture or are not able to act or become bankrupt, or if 
our affairs are taken over by public authorities, then the 
Trustee may:
• Appoint a successor sponsor, paying them a reason-

able rate not more than that stated by the SEC;
• Terminate the Indenture and liquidate the Trust; or
• Continue to act as Trustee without terminating the 

Indenture.
The Evaluator.

The Evaluator is First Trust Advisors L.P., an Illinois 
limited partnership formed in 1991 and an affiliate of the 
Sponsor. The Evaluator’s address is 120 East Liberty 
Drive, Wheaton, Illinois 60187. 

The Trustee, Sponsor and Unit holders may rely on 
the accuracy of any evaluation prepared by the Evaluator. 
The Evaluator will make determinations in good faith 
based upon the best available information, but will not be 
liable to the Trustee, Sponsor or Unit holders for errors in 
judgment.

Legal Opinions.
Our counsel is Chapman and Cutler LLP, 111 W. 

Monroe St., Chicago, Illinois 60603. They have passed 
upon the legality of the Units offered hereby and certain 
matters relating to federal tax law. Carter Ledyard & 
Milburn LLP acts as the Trustee’s counsel.
Experts.

The Trust’s statement of net assets, including the 
schedule of investments, as of the opening of business on 
the Initial Date of Deposit included in this prospectus, 
have been audited by Deloitte & Touche LLP, an inde-
pendent registered public accounting firm, as stated in 
their report appearing herein, and are included in reliance 
upon the report of such firm given upon their authority as 
experts in accounting and auditing.
Supplemental Information.

If you write or call the Sponsor, you will receive free 
of charge supplemental information about this Series, 

which has been filed with the SEC and to which we have 
referred throughout. This information states more 
specific details concerning the nature, structure and risks 
of this product.
Disclaimers.

Sabrient Systems, LLC has provided consulting 
services regarding the selection of Securities for inclu-
sion in the Sabrient Small Cap Growth Portfolio (the 
“Consulting Services”). SABRIENTSM is a service mark 
of Sabrient Systems, LLC (“Sabrient”) that has been 
licensed to First Trust Portfolios L.P. for use for certain 
purposes. The Sabrient Small Cap Growth Portfolio 
offered by First Trust is not sponsored, endorsed, sold or 
promoted by Sabrient or its affiliates. NEITHER 
SABRIENT NOR ITS AFFILIATES GIVE ANY 
EXPRESS OR IMPLIED WARRANTIES, 
INCLUDING, BUT NOT LIMITED TO, ANY 
WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE 
OR ANY WARRANTY OF THE ADEQUACY, ACCU-
RACY OR COMPLETENESS OF THE 
INFORMATION OR THE SELECTION PROCESS ON 
WHICH THE SELECTION OF THE SECURITIES 
INCLUDED IN THE TRUST IS BASED. SABRIENT 
AND ITS AFFILIATES SHALL NOT BE LIABLE 
FOR ANY DIRECT, INDIRECT, INCIDENTAL, 
EXEMPLARY, COMPENSATORY, PUNITIVE, 
SPECIAL OR CONSEQUENTIAL DAMAGES, 
COSTS, EXPENSES, LEGAL FEES, OR LOSSES 
(INCLUDING LOST INCOME OR PROFITS AND 
OPPORTUNITY COSTS) EVEN IF THEY HAVE 
BEEN ADVISED OF THE POSSIBILITY OF SUCH 
DAMAGES. WHETHER IN CONTRACT, TORT, 
STRICT LIABILITY, OR OTHERWISE IN CONNEC-
TION WITH ANY USE OF THE RESULTS OF THE 
CONSULTING SERVICES. Sabrient’s opinions 
regarding selection of Securities for the Sabrient Small 
Cap Growth Portfolio are not statements of fact or 
recommendations to purchase, hold or sell Securities, 
and are based upon many assumptions that may vary 
from the conditions that will actually exist during the 
term of the Trust. Sabrient’s opinions do not address the 
suitability of investment in Securities or the suitability of 
the Trust as an investment by an prospective purchaser of 
Units in the Trust, and should not be relied on as invest-
ment advice by any purchaser of Units in the Trust. 
Sabrient’s methodology relies upon information 
provided by third parties and, while it is believed to be 
reliable, it is not guaranteed by the providers to be accu-
rate. There is no assurance that an investment in the Trust 
will provide positive investment returns. Sabrient is not 
an investment advisor to, and is not providing investment 
advice to, any purchaser of Units of the Trust.

Other Information
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Sabrient Small Cap Growth Portfolio, Series 20
FT 7577
Sponsor:

First Trust Portfolios L.P.
Member SIPC • Member FINRA

120 East Liberty Drive
Wheaton, Illinois 60187

800–621–1675

Trustee:
The Bank of New York Mellon

240 Greenwich Street
New York, New York 10286

800–813–3074
24-Hour Pricing Line:

800–446–0132
Please refer to the “Summary of Essential Information” for the Product Code.

When Units of the Trust are no longer available, this prospectus may be used as a preliminary prospectus for a future 
series, in which case you should note the following:

The information in the prospectus is not complete and may be changed. We may not sell, or accept offers to buy, 
securities of a future series until that series has become effective with the SEC. No securities can be sold in any state 

where a sale would be illegal.

This prospectus contains information relating to the above-mentioned unit investment trust, but does not contain all of 
the information about this investment company as filed with the SEC in Washington, D.C. under the:

• Securities Act of 1933 (file no. 333–226995) and
• Investment Company Act of 1940 (file no. 811–05903)

Information about the Trust, including its Code of Ethics, can be reviewed and copied at the SEC’s Public Reference 
Room in Washington, D.C. Information regarding the operation of the SEC’s Public Reference Room may be obtained 

by calling the SEC at 202–942–8090.
Information about the Trust is available on the EDGAR Database on the SEC’s Internet site at www.sec.gov.

To obtain copies at prescribed rates – 
Write: Public Reference Section of the SEC

100 F Street, N.E.
Washington, D.C. 20549

e-mail address: publicinfo@sec.gov

September 26, 2018
PLEASE RETAIN THIS PROSPECTUS FOR FUTURE REFERENCE
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