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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This report contains certain forward-looking statements within the meaning of
the Securities Act of 1933, as amended, and the Securities Exchange Act of 1934,
as amended. Forward-looking statements include statements regarding the goals,
beliefs, plans or current expectations of First Trust Advisors L.P. ("First
Trust" or the "Advisor") and its representatives, taking into account the
information currently available to them. Forward-looking statements include all
statements that do not relate solely to current or historical fact. For example,
forward-looking statements include the use of words such as "anticipate,"
"estimate," "intend," "expect," "believe," "plan," "may," "should," "would" or
other words that convey uncertainty of future events or outcomes.

Forward-looking statements involve known and unknown risks, uncertainties and
other factors that may cause the actual results, performance or achievements of
First Trust Senior Floating Rate Income Fund II (the "Fund") to be materially
different from any future results, performance or achievements expressed or
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implied by the forward-looking statements. When evaluating the information
included in this report, you are cautioned not to place undue reliance on these
forward-looking statements, which reflect the judgment of the Advisor and its
representatives only as of the date hereof. We undertake no obligation to
publicly revise or update these forward-looking statements to reflect events and
circumstances that arise after the date hereof.

PERFORMANCE AND RISK DISCLOSURE

There is no assurance that the Fund will achieve its investment objectives. The
Fund is subject to market risk, which is the possibility that the market values
of securities owned by the Fund will decline and that the value of the Fund
shares may therefore be less than what you paid for them. Accordingly, you can
lose money by investing in the Fund. See "Risk Considerations" in the Additional
Information section of this report for a discussion of certain other risks of
investing in the Fund.

Performance data quoted represents past performance, which is no guarantee of
future results, and current performance may be lower or higher than the figures
shown. For the most recent month-end performance figures, please visit
http://www.ftportfolios.com or speak with your financial advisor. Investment
returns, net asset value and common share price will fluctuate and Fund shares,
when sold, may be worth more or less than their original cost.

HOW TO READ THIS REPORT

This report contains information that may help you evaluate your investment in
the Fund. It includes details about the Fund and presents data and analysis that
provide insight into the Fund's performance and investment approach.

By reading the portfolio commentary by the portfolio management team of the
Fund, you may obtain an understanding of how the market environment affected the
Fund's performance. The statistical information that follows may help you
understand the Fund's performance compared to that of relevant market
benchmarks.

It is important to keep in mind that the opinions expressed by personnel of the
Advisor are just that: informed opinions. They should not be considered to be
promises or advice. The opinions, like the statistics, cover the period through
the date on the cover of this report. The material risks of investing in the
Fund are spelled out in the prospectus, the statement of additional information,
this report and other Fund regulatory filings.

FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
ANNUAL LETTER FROM THE CHAIRMAN AND CEO
MAY 31, 2015

Dear Shareholders:

Thank you for your investment in First Trust Senior Floating Rate Income Fund II
(the "Fund").

First Trust Advisors L.P. ("First Trust") 1is pleased to provide you with this
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annual report, which contains detailed information about your investment for the
12 months ended May 31, 2015, including a portfolio commentary from the Fund's
management team, a performance analysis and a market and Fund outlook.
Additionally, First Trust has compiled the Fund's financial statements for you
to review. We encourage you to read this report and discuss it with your
financial advisor.

U.S. markets, fueled by accelerating growth and an accommodating Federal
Reserve, enjoyed a prosperous year in 2014, though the year was not as
prosperous for senior loan funds. Volatility in the U.S. and global markets,
particularly over the last six months, was created by a combination of economic
and global factors, including the continued conflict in the Middle East and a
sharp decline in oil prices. Another factor that has impacted markets is the
fact that many economists are predicting the Federal Reserve will begin to raise
interest rates this year. This volatility impacted senior loans over the
reporting period, and senior loans which retracted over the past several months
remain in positive territory (though past performance is no guarantee of future
performance) .

As I have written previously, First Trust believes investors should maintain
perspective about the markets and have realistic expectations about their
investments. Markets will always go up and down, but we believe that having a
long-term investment horizon and being invested in quality products can help you
reach your goals.

Thank you for giving First Trust the opportunity to be a part of your investment
plan. We value the relationship and will continue to focus on our disciplined
investment approach and long-term perspective to help investors reach their
financial goals.

Sincerely,

/s/ James A. Bowen

James A. Bowen

Chairman of the Board of Trustees
Chief Executive Officer of First Trust Advisors L.P.
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FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
"AT A GLANCE"
AS OF MAY 31, 2015 (UNAUDITED)

Symbol on New York Stock Exchange FCT
Common Share Price $13.77
Common Share Net Asset Value ("NAV") $14.71
Premium (Discount) to NAV (6.39)%
Net Assets Applicable to Common Shares $392,699,458
Current Monthly Distribution per Common Share (1) $0.0750
Current Annualized Distribution per Common Share $0.9000
Current Distribution Rate on Closing Common Share Price (2) 6.54%

Current Distribution Rate on NAV (2) 6.12%
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Common Share Price NAV

5/14 $14.00 $14.95
13.81 14.91

14.00 14.94

14.11 14.96

6/14 14.25 14.98
13.99 14.92

13.98 14.93

13.91 14.93

7/14 13.97 14.94
13.80 14.80

13.60 14.77

13.78 14.77

13.85 14.83

8/14 13.89 14.86
13.77 14.77

13.68 14.73

13.66 14.75

9/14 13.57 14.68
13.51 14.60

13.33 14.58

13.07 14.49

13.25 14.58

10/14 13.24 14.66
13.01 14.62

13.12 14.64

13.05 14.66

11/14 13.11 14.69
13.06 14.56

12.92 14.32

12.97 14.35

12/14 12.95 14.42
12.99 14.37

12.98 14.40

12.99 14.40

13.02 14.44

1/15 12.95 14.44
13.10 14.45

13.30 14.52

13.46 14.58

2/15 13.54 14.64
13.61 14.61

13.63 14.59

13.69 14.58

3/15 13.79 14.62
13.85 14.60

13.77 14.68

13.91 14.73

4/15 13.88 14.75
13.73 14.70

13.69 14.71

13.70 14.70

13.95 14.71

5/15 13.77 14.71
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1 Year Ended 5 Years Ended 10 Years Ended Inception (5/2

5/31/2015 5/31/2015 5/31/2015 5/31/201
FUND PERFORMANCE (3)
NAV 4.68% 7.47% 4.28% 4.25%
Market Value 4.64% 8.17% 4.19% 3.20%
INDEX PERFORMANCE
S&P/LSTA Leveraged Loan Index 2.84% 5.47% 5.10% 5.03%

% OF TOTAL

CREDIT QUALITY (S&P RATINGS) (4) INVESTMENTS
BBB 1.9%
BBB- 1.4
BB+ 3.5
BB 6.4
BB- 13.3
B+ 25.5
B 32.4
B- 8.1
CCC+ 3.0
CCC 1.7
NR 1.4
Privately rated securities (5) 1.4

Total 100.0%

% OF TOTAL

TOP 10 ISSUERS INVESTMENTS
BMC Software Finance, Inc. 2.3%
Amaya Holdings B.V. 2.2
Albertsons LLC 2.1
Caesars Growth Partners LLC 2.1
Dell, Inc. 1.9
Portillo's Holdings LLC 1.9
BJ's Wholesale Club, Inc. 1.9
Asurion LLC 1.8
Formula One (Delta 2 Lux S.A.R.L.) 1.8
InVentiv Health, Inc. 1.8
Total 19.8%

% OF TOTAL
ASSET CLASSIFICATION INVESTMENTS
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Hotels, Restaurants & Leisure 10.8%
Health Care Providers & Services 10.
Media 7.
Software

Life Sciences Tools & Services

Food Products

Pharmaceuticals

Health Care Equipment & Supplies

Food & Staples Retailing

Specialty Retail

Insurance

Chemicals

Diversified Telecommunication Services

Professional Services

Diversified Consumer Services

Diversified Financial Services

Auto Components

Technology Hardware, Storage & Peripherals

Semiconductors & Semiconductor Equipment

IT Services

Commercial Services & Supplies

Containers & Packaging

Consumer Finance

Capital Markets

Aerospace & Defense

Machinery

Health Care Technology

Independent Power and Renewable
Electricity Producers

Road & Rail

Real Estate Management & Development

Real Estate Investment Trusts (REITs)

0il, Gas & Consumable Fuels

Building Products

Electric Utilities

Electronic Equipment & Instruments

Diversified Business Services

Beverages
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Total 100.0%

(1) Most recent distribution paid or declared through May 31, 2015. Subject to
change in the future.

(2) Distribution rates are calculated by annualizing the most recent
distribution paid or declared through the report date and then dividing by
Common Share Price or NAV, as applicable, as of May 31, 2015. Subiject to
change in the future.

(3) Total return is based on the combination of reinvested dividend, capital
gain and return of capital distributions, if any, at prices obtained by
the Dividend Reinvestment Plan and changes in NAV per share for NAV
returns and changes in Common Share Price for market value returns. From
inception to October 12, 2010, Four Corners Capital Management, LLC served
as the Fund's Sub-Advisor. Effective October 12, 2010, the Leveraged
Finance Team of First Trust Advisors L.P. assumed the day-to-day
responsibility for management of the Fund's portfolio. Total returns do
not reflect sales load and are not annualized for periods of less than one
year. Past performance is not indicative of future results.
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(4) The ratings are by Standard & Poor's except where otherwise indicated. A
credit rating is an assessment provided by a nationally recognized
statistical rating organization (NRSRO) of the creditworthiness of an
issuer with respect to debt obligations except for those debt obligations
that are only privately rated. Ratings are measured on a scale that
generally ranges from AAA (highest) to D (lowest). Investment grade is
defined as those issuers that have a long-term credit rating of BBB- or
higher. "NR" indicates no rating. The credit ratings shown relate to the
creditworthiness of the issuers of the underlying securities in the Fund,
and not to the Fund or its shares. Credit ratings are subject to change.

(5) Represents Senior Loans privately rated upon issuance. The rating agency
does not provide ongoing surveillance on the rating.
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FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
ANNUAL REPORT
MAY 31, 2015

INVESTMENT MANAGER
First Trust Advisors L.P. ("First Trust") was established in 1991 and is located
in Wheaton, Illinois. First Trust is a registered investment advisor which
offers customized portfolio management using its structured, quantitative
approach to security selection. As of May 31, 2015, First Trust managed or
supervised $119.87 billion in assets. The First Trust Leveraged Finance Team
began managing the First Trust Senior Floating Rate Income Fund II on October
12, 2010. The First Trust Leveraged Finance Team is comprised of 12 experienced
investment professionals specializing in below-investment grade securities. The
team is comprised of portfolio management, research, trading and operations. As
of May 31, 2015, the First Trust Leveraged Finance Team managed or supervised
approximately $1.62 billion in senior secured bank loans and high-yield bonds.
These assets are managed across various strategies, including a closed-end fund,
an open-end fund, four exchange-traded funds and a series of unit investment
trusts on behalf of retail and institutional clients.

PORTFOLIO MANAGEMENT TEAM

WILLIAM HOUSEY, CFA
SENIOR VICE PRESIDENT, SENIOR PORTFOLIO MANAGER

SCOTT D. FRIES, CFA
SENIOR VICE PRESIDENT, PORTFOLIO MANAGER

FIRST TRUST SENIOR FLOATING RATE INCOME FUND IT

The primary investment objective of First Trust Senior Floating Rate Income Fund
ITI ("FCT" or the "Fund") is to seek a high level of current income. As a
secondary objective, the Fund attempts to preserve capital. The Fund pursues its
objectives by investing in a portfolio of senior floating-rate loan interests
("senior loans"). There can be no assurance that the Fund's investment
objectives will be achieved. The Fund may not be appropriate for all investors.
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MARKET RECAP

The last 12 months were generally positive for the senior loan market despite
the volatility towards the middle of the period in October and December. The
start of 2015 has been driven by o0il showing signs of stability (at least for
now) after a nearly 50% decline in the second half of 2014, a market much more
willing to tolerate the current geopolitical climate, and strength in returns
across credit markets. Moreover, an incredibly strong undercurrent created by
some form of quantitative easing by central banks around the world is driving a
global search for yield. With low and negative yields becoming commonplace in
many countries and central banks furiously weakening currencies to stimulate
demand for their countries' goods and services, the U.S. finds itself standing
alone, with interest rate increases, not decreases, on the horizon and a strong
currency. The net result is that investors around the world are buying U.S.
fixed-income instruments at an extraordinary pace. We believe the combination of
this powerful technical demand for U.S. fixed-income securities, a healthy,
albeit slow growing, U.S. economy, and sound fundamentals (modest corporate
defaults) within corporate America should continue to support the performance of
fixed-income markets, including senior loans and high-yield bonds.

SENIOR LOAN MARKET

The S&P/LSTA Leveraged Loan Index returned 2.84% for the 12-month period ending
May 31, 2015. From a credit quality perspective, the returns were mixed. Lower
quality CCC rated issues returned 3.77% in the period, outperforming the returns
of higher quality B rated issues at 3.14% and nearly matching BB rated issues at
3.79%. The average price of loans in the market began the period at $99.01 and,
after bottoming at $95.92 at the end of December, loan prices ended the period
at $97.39. (Source: S&P/LCD)

CREDIT QUALITY/DEFAULT RATES

Default rates continue to remain low, as compared to long-term averages in
senior loans. We believe this is because corporate fundamentals remain healthy,
as evidenced by the fact that senior loan issuers that file their financial
results publicly grew cash flows by approximately 6% year-over-year in the first
quarter of 2015, which represents 23 straight quarters of cash flow growth.

PERFORMANCE ANALYSIS

The Fund outperformed the S&P/LSTA Leveraged Loan Index on a net asset value
("NAV") basis for the 12-month period. The Fund generated an NAV return of 4.68%
and a market price return of 4.64%. The Fund's discount to NAV ended the period
nearly unchanged from one year ago. At the start of the period, the Fund's
market price was at a 6.35% discount to NAV, and moved to a 6.39% discount to
NAV by the end of the period.

Page 3

PORTFOLIO COMMENTARY (CONTINUED)

FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
ANNUAL REPORT
MAY 31, 2015

From an income perspective, the monthly announced distribution rate began the
period at $0.07125 per share and ended at $0.075 per share. For some time now,
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the consequence of robust demand for senior loans has been declining yields.
However, the volatility experienced in the fourth quarter of 2014 resulted in
senior loan spreads widening, creating opportunities to increase the income
generated by the Fund's holdings. At the $0.075 per share monthly distribution
rate, the annualized distribution rate at the end of May 2015 was 6.12% at NAV
and 6.54% at market price.

Contributing to the Fund's outperformance relative to the S&P/LSTA Leveraged
Loan Index over the period was the Fund's use of leverage and its issuer
selection. The use of leverage contributed positively to the Fund's performance
as the total return of senior loans exceeded the borrowing cost. Leverage at the
end of May was approximately 28.8% of managed assets. Performance across credit
quality was closely mixed and not a meaningful driver of performance; however,
we continue to remain underweight in issues rated CCC+ and below. At the end of
the period, the Fund held 4.7% of assets in issues rated CCC+ or below compared
to 7.0% for the S&P/LSTA Leveraged Loan Index.

MARKET AND FUND OUTLOOK

Credit markets appear well positioned for the intermediate term, in our opinion.
We believe the combination of strong technical tailwinds created by global
central bank policy, attractive valuations within the credit markets, a
below-average default rate environment, modest but healthy economic growth and
sound corporate fundamentals provides a firm backdrop for returns in the periods
ahead. We continue to believe that steadily improving economic data (GDP growth
of approximately 2.5%-3% and improving unemployment) will provide the Fed the
motivation it requires to begin the process of raising interest rates later this
year, likely driving greater demand for senior loans.

Based on current valuations, we believe senior loans, given their senior-secured
position in the capital structure and floating interest rate, are well
positioned as we move through 2015. While headline risk, ranging from oil price
volatility to geopolitical turmoil, may continue to influence risk sentiment,
and is important to monitor, we believe investors will be well served to stay
the course given that these concerns are not likely to result in derailing the
U.S. economy from its current trajectory. Moreover, while lower interest rates
proved to be a rather substantial tailwind to fixed-income securities in 2014,
the risk of raising rates on traditional fixed-income securities has only
increased, in our opinion. We believe there remains a substantial asymmetry in
the risk vs. reward equation for long-duration fixed-income securities (those
with the most rate sensitivity). As a result, even modestly increasing interest
rates can present challenges for traditional fixed-income investors.

In summary, we believe that credit markets offer compelling opportunities today,
principally within an actively managed framework where risk can be appropriately
managed. As we evaluate new investment opportunities, decisions will continue to
be rooted in our rigorous bottom-up credit analysis and focus on the
opportunities that we believe offer the best risk and reward balance. Despite
the many distractions that ebb and flow every quarter, we remain firmly focused
on finding value in the senior loan market.
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FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
PORTFOLIO OF INVESTMENTS (a)
MAY 31, 2015

10
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PRINCIPAL
VALUE DESCRIPTION RATE (b)

SENIOR FLOATING-RATE LOAN INTERESTS - 132.9%

AEROSPACE & DEFENSE - 1.9%

$ 1,889,148 DynCorp International, Inc., Term LOaGN.....c.uueeuwueenneenneennns 6.25%
300,000 Science Applications International Corp. (SAIC),
Tranche B Incremental LOaAl......eeeeeettennnoneeeeeeenennnnas 3.75%
2,878,763 Transdigm, Inc., Term Loan C. ...ttt eeeeeenneeeeeeeaneeeeenns 3.75%
794,000 Transdigm, Inc., Tranche D Term LOaAN. . ...t eeneneeeeeeenneneennn 3.75%
1,489,091 Wencor Group LLC (Jazz Acquisition, Inc.),
Term Loan (First Lien) v v v vt i e in e te e et te e eeeeeeeeeeenenens 4.50%

AGRICULTURAL PRODUCTS - 1.0%
3,861,470 Jimmy Sanders, Inc. (Pinnacle Operating Corp.),
Refinancing Term LOaAN . « v v vt vt oo e e et et eenneeeeeeenneeeeeeeenns 4.75%

ALTERNATIVE CARRIERS - 0.8%

1,000,000 Level 3 Financing, Inc., Tranche B 2020 Term Loan........eoee... 4.00%
2,250,000 Level 3 Financing, Inc., Tranche B-II 2022 Term Loan............ 3.50%

APPAREL RETAIL - 0.6%

992,500 J.C. Penney Corp., InC., Term LOAN. ... u 't et eeeeeeeneeeeeneenns 5.00%
1,231,289 Neiman Marcus Group Inc., Other Term LOaN.......uueueeeeeeeennnnns 4.25%

APPLICATION SOFTWARE - 1.8%

1,000,000 Epicor Software Corp., Term Loan B..... ..ttt iiieneeeeennnens 4.75%
3,378,474 Infor (US), Inc., Tranche B-5 Term LOAN.. ... cuouueweeeeeennnenennn 3.75%
1,630,963 Mitchell International, Inc., Initial Term Loa@n........eeeeeenn. 4.50%
1,395,678 Triple Point Technologies, Inc., Term LOaGN......uoueueeeeeeeennnnns 5.25%
ASSET MANAGEMENT & CUSTODY BANKS - 2.0%
800,000 American Beacon Advisors, Inc., Term Loan B......c.oieueeeeeeneens 5.50%
1,329,750 Guggenheim Partners Investment Management Holdings LLC,
Initial Term LOaM. v oo e v e et toeeeeeeeeeneeeeeesennaeeeeeeeenns 4.25%
929,816 Mondrian Investment Partners Ltd. (MIPL Group Ltd.),
Term Loan Bttt ittt ittt ettt ettt eneeeeeeeeanaeaeenes 4.00%
4,875,000 Victory Capital Holdings (VCH Holdings LLC),
Initial Term LOaIM. v oo e e v e et v toeeeeeeeeenneeeeeeeenneeeeeeeenns 7.00%

AUTO PARTS & EQUIPMENT - 2.1%
704,059 Affinia Group, Inc., Tranche B-2 Term LOaGN. ... eeeennnneennn 4.75%
893,250 Cooper Standard Holdings (CS Intermediate Holdco 2 LLC),

I 1 T = o 4.00%

882,829 Gates Global LLC, Initial Dollar Term LOAN......eeeeeeeeeennnenns 4.25%

2,679,750 Henniges Automotive Holdings, Inc., Term Loan B................. 5.50%

1,710,625 Remy International, Inc., Term B Loan 2013...... ..ttt eennnnn. 4.25%
1,453,519 Tower Automotive Holdings USA LLC,

Initial Term Loan (2014) o v v ittt e et et et ettt ettt eeeeaenann 4.00%

11



Edgar Filing: FIRST TRUST SENIOR FLOATING RATE INCOME FUND II - Form N-CSR

See Notes to Financial Statements Page 5

FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
PORTFOLIO OF INVESTMENTS (a) (CONTINUED)
MAY 31, 2015

PRINCIPAL
VALUE DESCRIPTION RATE (b)

SENIOR FLOATING-RATE LOAN INTERESTS (CONTINUED)

BROADCASTING - 4.6%

$ 4,986,742 Clear Channel Communications, Inc., Tranche D Term Loan......... 6.94%
1,750,000 Clear Channel Communications, Inc., Tranche E Term Loan......... 7.69%
2,798,370 Cumulus Media Holdings, Inc., Term LOAN.. ... ceuuuweeeeennnneeennn 4.25%
2,154,733 Media General, Inc., Term Loan Bl2. ... ...ttt eieeeeenenneennn 4.25%
1,059,804 Mission Broadcasting, Inc. (Nexstar Broadcasting Group, Inc.),

TEYM B=2 LiO@GN . et ittt ettt ittt ttsnneeeeeeeeennnnneeeeeeeennnnas 3.75%
1,201,834 Nexstar Broadcasting Group, Inc. (Mission Broadcasting, Inc.),
Term Loan B2 . ittt ittt ittt ettt ittt 3.75%
1,104,505 Tribune Co., Initial Term LOAN . ...ttt eeeeeeenneeeeeeeenneenens 4.00%
979,813 Univision Communications, Inc., 2013 Incremental Term Loan...... 4.00%
2,803,785 Univision Communications, Inc., Replacement First-Lien
I 1 T = o 4.00%
BUILDING PRODUCTS - 1.1%
425,357 Hillman Group, Inc., Initial Term LOAN. .. ... .eeeeeeeeeonneneennn 4.50%
1,310,160 Quikrete Holdings, Inc., Initial Loan (First Lien).............. 4.00%
294,737 Quikrete Holdings, Inc., Initial Loan (Second Lien)............. 7.00%
2,218,748 Unifrax Holding Co., New Term Dollar LO@GN. ... .eeuweeeeeennnneeennn 4.25%
CABLE & SATELLITE - 0.3%
995,000 Mediacom LLC, Tranche G Term LOaAN . ... ee e eeeeneeeneeeneeneeneean 3.75%
CASINOS & GAMING - 6.7%
9,258,750 Amaya Holdings B.V., Initial Term B Loan (First Lien)........... 5.00%
2,750,000 Amaya Holdings B.V., 2nd Lien TL.. ...ttt eneeeeeoneneeenns 8.00%
8,078,584 Caesars Growth Partners LLC, Term B Loan (First Lien)........... 6.25%
2,883,477 CityCenter Holdings LLC, Term B LOAN. .« c et ettt eneeeeenneneeeenns 4.25%
1,753,455 ROC Finance LLC, Funded Term B LO@GN. ..o eeeeeeenneneeeeeennnnenns 5.00%
2,426,979 Station Casinos, InNC., B Term LOaGN. .. ettt enneeeeeeeanneneeeenns 4.25%

COAL & CONSUMABLE FUELS - 0.5%

12
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2,688,494 Arch Coal, InNC., Term LOAN. .« u e ittt e eeeeeeenneeeeeeeeaneeeeenns 6.25%

COMMERCIAL PRINTING - 0.3%
1,233,333 Southern Graphic, IncC., TermM LOaN. . ... eeeeeeenneeeeeeennnenens 4.25%

COMPUTER HARDWARE - 2.7%
10,466,822 Dell, INC., TerM B LO@Il. « ottt et e tenneeeeeeeenneeeeeeeaneeeeenns 4.50%

CONSTRUCTION MACHINERY & HEAVY TRUCKS - 0.3%
1,153,253 Navistar, Inc., Tranche B Term LoOaN. .. .ot e eenneeeeeeennnnenens 5.75%

CONSUMER FINANCE - 2.1%

5,236,406 Altisource Solutions S.A.R.L., Term B LOGN. .. eereeennnnnennn 4.50%
550,000 Black Knight IP Holding Co. LLC, Term Loan B.........cceueueee... 3.75%
3,188,395 Walter Investment Management Corp., Tranche B Term Loan......... 4.75%

DATA PROCESSING & OUTSOURCED SERVICES - 1.9%

2,969,507 Harland Clarke Holdings Corp., Tranche B-2 Term Loan............ 5.53%
3,721,875 1Interactive Data Corp., Term LOaAl. ..t eeeennneeeeeeeaneeeeenns 4.75%
887,561 Sungard Availability Services Capital, Inc., Term Loan B........ 6.00%

Page 6 See Notes to Financial Statements

FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
PORTFOLIO OF INVESTMENTS (a) (CONTINUED)
MAY 31, 2015

PRINCIPAL
VALUE DESCRIPTION RATE (b)

SENIOR FLOATING-RATE LOAN INTERESTS (CONTINUED)

DISTILLERS & VINTNERS - 0.3%
S 992,500 Winebow Holdings, Inc., Loan (First Lien) ........eeeueeeeeeeennn 4.75%

DIVERSIFIED CHEMICALS - 1.0%

1,191,009 Gemini HDPE LLC, AdVANCE .ttt ottt eteennneeeeeeeanseeeeeeenneeens 4.75%
400,000 1Ineos US Finance LLC, 2022 Dollar Term LOaAN. ... eueeeeeeennnneeennn 4.25%
2,339,027 Univar, InNC., TermM B LOaGN .« cuuu ettt eeeeeeeenneeeeeeeaneeeeenns 5.00%

DIVERSIFIED SUPPORT SERVICES - 0.5%
1,993,482 SMG Holdings, InC., TermM LOAN. . i et ennneeeeeeenneeeeeeeennenens 4.50%

EDUCATION SERVICES - 0.1%
249,375 Bright Horizons Family Solutions, Inc., Term B-1 Loan........... 4.50%
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ELECTRIC UTILITIES - 1.0%
4,241,410 TXU (Texas Competitive Electric Holdings Co. LLC),

2014 Term Loan (Non-Extending) (d) (€) ...t nnnnn. 4.67%
2,250,000 TXU (Texas Competitive Electric Holdings Co. LLC), 2017
Term Loan (Extending) (d) (€) « . iiii it ittt eeeeeenneeeennn 4.67%

ELECTRONIC EQUIPMENT & INSTRUMENT - 0.5%
2,071,818 Zebra Technologies Corp., Term Loan B.......cuuiiietteeennnnennn 4.75%

ENVIRONMENTAL & FACILITIES SERVICES - 0.9%

498,750 PSSI (Packers Holdings LLC), Term B LOAGN. ... e uueeeeeeeennnneeenns 5.00%
1,694,000 ServiceMaster Co., Initial Term LOaN. ..o eeeenneeeeeeennnnenns 4.25%
1,580,000 WTIG Holdings III Corp. (EWT Holdings III Corp.),

Term Loan (First Lien) v v v i et tete et ettt eeeeeeeeeeenenens 4.75%

HEALTH CARE EQUIPMENT - 4.3%

3,427,434 Alere, INC., B TerM LOaGN . c t vttt ittt onnneeeeeeenneeeeeeeaneeeeesns 4.25%
1,486,380 Biomet, Inc., Dollar Term B=2 LOaN. ...t eeeeenneeeeeeennneenens 3.68%
2,795,067 Carestream Health, Inc. (Onex Carestream Finance L.P.),

Term Loan (First Lien 2013) .. i ittt ittt et ettt e 5.00%
3,300,000 DJO Finance LLC (ReAble Therapeutics Finance LLC),

Initial TerMm Lol . c ettt enennnnneeeeeeeennnnnaeeeeenenn 4.25%
5,661,885 Kinetic Concepts, Inc., Dollar Term E-1 LOa@N....ueeeeeeennnnnennn 4.50%

HEALTH CARE FACILITIES - 5.5%

5,133,333 21st Century Oncology, Inc., Tranche B Term LoaN.......eeeeee... 6.50%
1,100,690 Acadia Healthcare Co., Inc., Tranche B Term Loan........ceuouee... 4.25%
2,394,000 Capella Healthcare, Inc., Initial Term Loa@n. ... eueeeeeeennneennn 5.25%
2,407,656 CHS/Community Health Systems, Inc., Incremental 2021
I T = o 4.00%
1,375,000 Concentra, Inc. (MJ Acquisition Corp.), Term Loan B............. 4.00%
398,995 Kindred Healthcare, Inc., New TermMm LOAN. . ...t eeneeeneeneennns 4.25%
851,836 Select Medical Corp., Series E Tranche B Term Loan.............. 3.75%
498,750 Surgery Centers Holdings, Inc., Initial Term Loan
L3 = w1 = o ) 5.25%
1,000,000 Surgical Care Affiliates LLC, Initial Term Loa@n.......eeeeeennns. 4.25%
857,143 Tenet Healthcare Corp., Secured Bridge (f)......cciiiiiiiennnnn.. 5.25%
2,571,429 Tenet Healthcare Corp., Unsecured Bridge Loan (f)............... 6.75%
See Notes to Financial Statements Page 7
FIRST TRUST SENIOR FLOATING RATE INCOME FUND II (FCT)
PORTFOLIO OF INVESTMENTS (a) (CONTINUED)
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PRINCIPAL
VALUE DESCRIPTION RATE (b)
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SENIOR FLOATING-RATE LOAN INTERESTS (CONTINUED)

S 2,866,794

3,000,000
2,906,748

400,000
3,250,000
4,166,392
4,729,991

1,906,275
1,741,884

5,740,733

1,978,704

2,252,561

1,191,000
748,750

582,597
3,917,668

2,198,794

2,181,084
695,547
1,995,000

11,476,000
2,500,000

7,499,188

HEALTH CARE FACILITIES (CONTINUED)
United Surgical Partners International, Inc.