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1. Name and Address of Reporting Person *

MCCARTNEY DANIEL P
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below)

__X__ Other (specify
below)

Chief Executive Officer / Chairman

(Last) (First) (Middle)

3220 TILLMAN DR, SUITE 300
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01/06/2006
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BENSALEM, PA 19020
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01/05/2006

6. Individual or Joint/Group Filing(Check
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(Instr. 4)
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of
Derivative
Security
(Instr. 3)

2.
Conversion
or Exercise
Price of
Derivative
Security

3. Transaction Date
(Month/Day/Year)

3A. Deemed
Execution Date, if
any
(Month/Day/Year)

4.
Transaction
Code
(Instr. 8)

5. Number
of Derivative
Securities
Acquired
(A) or
Disposed of
(D)
(Instr. 3, 4,
and 5)

6. Date Exercisable and
Expiration Date
(Month/Day/Year)

7. Title and Amount of
Underlying Securities
(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount
or
Number
of
Shares

Phantom
Stock

(1) 01/05/2006 A 1,699
(2) 01/05/2006 (3) Common

stock 1,699 $ 20.71 534,719 (4) D

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

MCCARTNEY DANIEL P
3220 TILLMAN DR
SUITE 300
BENSALEM, PA 19020

  X   Chief Executive Officer Chairman

Signatures
 /s/ Daniel P.
McCartney   01/05/2006

**Signature of Reporting
Person

Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Shares issued at conversion rate of 1 to 1

(2) Acquired pursuant to an issuer contribution under the Healthcare Services Group, Inc Deferred Compensation Plan.

(3) Shares of Phantom Stock are payable in cash or stock following termination of the reporting person's employment with issuer.

(4) Revision to 1-05-06 filing

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. d to declare dividends or other distributions or purchase Common Shares.
NON-DIVERSIFICATION RISK: Because the Fund is non-diversified, it is only limited as to the percentage of its
assets which may be invested in the securities of any one issuer by the diversification requirements imposed by the
Internal Revenue Code of 1986, as amended. Because the Fund may invest a relatively high percentage of its assets in
a limited number of issuers, the Fund may be more susceptible to any single economic, political or regulatory
occurrence and to the financial conditions of the issuers in which it invests. 8. SUBSEQUENT EVENTS Management

Edgar Filing: MCCARTNEY DANIEL P - Form 4/A

Reporting Owners 2



has evaluated the impact of all subsequent events on the Fund through the date the financial statements were issued,
and has determined that there were no subsequent events requiring recognition or disclosure in the financial
statements that have not already been disclosed. Page 19 ADDITIONAL INFORMATION FIRST TRUST
SPECIALTY FINANCE AND FINANCIAL OPPORTUNITIES FUND MAY 31, 2010 (UNAUDITED) DIVIDEND
REINVESTMENT PLAN If your Common Shares are registered directly with the Fund or if you hold your Common
Shares with a brokerage firm that participates in the Fund's Dividend Reinvestment Plan (the "Plan"), unless you elect,
by written notice to the Fund, to receive cash distributions, all dividends, including any capital gain distributions, on
your Common Shares will be automatically reinvested by BNY Mellon Investment Servicing (US) Inc. (formerly
PNC Global Investment Servicing (U.S.) Inc.) (the "Plan Agent"), in additional Common Shares under the Plan. If you
elect to receive cash distributions, you will receive all distributions in cash paid by check mailed directly to you by the
Plan Agent, as dividend paying agent. If you decide to participate in the Plan, the number of Common Shares you will
receive will be determined as follows: (1) If Common Shares are trading at or above NAV at the time of valuation, the
Fund will issue new shares at a price equal to the greater of (i) NAV per Common Share on that date or (ii) 95% of the
market price on that date. (2) If Common Shares are trading below NAV at the time of valuation, the Plan Agent will
receive the dividend or distribution in cash and will purchase Common Shares in the open market, on the NYSE or
elsewhere, for the participants' accounts. It is possible that the market price for the Common Shares may increase
before the Plan Agent has completed its purchases. Therefore, the average purchase price per share paid by the Plan
Agent may exceed the market price at the time of valuation, resulting in the purchase of fewer shares than if the
dividend or distribution had been paid in Common Shares issued by the Fund. The Plan Agent will use all dividends
and distributions received in cash to purchase Common Shares in the open market within 30 days of the valuation date
except where temporary curtailment or suspension of purchases is necessary to comply with federal securities laws.
Interest will not be paid on any uninvested cash payments. You may elect to opt-out of or withdraw from the Plan at
any time by giving written notice to the Plan Agent, or by telephone at (800) 331-1710, in accordance with such
reasonable requirements as the Plan Agent and the Fund may agree upon. If you withdraw or the Plan is terminated,
you will receive a certificate for each whole share in your account under the Plan and you will receive a cash payment
for any fraction of a share in your account. If you wish, the Plan Agent will sell your shares and send you the
proceeds, minus brokerage commissions. The Plan Agent maintains all Common Shareholders' accounts in the Plan
and gives written confirmation of all transactions in the accounts, including information you may need for tax records.
Common Shares in your account will be held by the Plan Agent in non-certificated form. The Plan Agent will forward
to each participant any proxy solicitation material and will vote any shares so held only in accordance with proxies
returned to the Fund. Any proxy you receive will include all Common Shares you have received under the Plan. There
is no brokerage charge for reinvestment of your dividends or distributions in Common Shares. However, all
participants will pay a pro rata share of brokerage commissions incurred by the Plan Agent when it makes open
market purchases. Automatically reinvesting dividends and distributions does not mean that you do not have to pay
income taxes due upon receiving dividends and distributions. Capital gains and income are realized, although cash is
not received by you. Consult your financial advisor for more information. If you hold your Common Shares with a
brokerage firm that does not participate in the Plan, you will not be able to participate in the Plan and any dividend
reinvestment may be effected on different terms than those described above. The Fund reserves the right to amend or
terminate the Plan if in the judgment of the Board of Trustees the change is warranted. There is no direct service
charge to participants in the Plan; however, the Fund reserves the right to amend the Plan to include a service charge
payable by the participants. Additional information about the Plan may be obtained by writing BNY Mellon
Investment Servicing (US) Inc., 301 Bellevue Parkway, Wilmington, Delaware 19809. PROXY VOTING POLICIES
AND PROCEDURES A description of the policies and procedures that the Fund uses to determine how to vote
proxies and information on how the Fund voted proxies relating to portfolio securities during the most recent
12-month period ended June 30 is available (1) without charge, upon request, by calling (800) 988-5891; (2) on the
Fund's website located at http://www.ftportfolios.com; and (3) on the Securities and Exchange Commission's website
at http://www.sec.gov. Page 20 ADDITIONAL INFORMATION - (CONTINUED) FIRST TRUST SPECIALTY
FINANCE AND FINANCIAL OPPORTUNITIES FUND MAY 31, 2010 (UNAUDITED) PORTFOLIO
HOLDINGS The Fund files its complete schedule of portfolio holdings with the Securities and Exchange Commission
("SEC") for the first and third quarters of each fiscal year on Form N-Q. The Fund's Forms N-Q are available (1) by
calling (800) 988-5891; (2) on the Fund's website located at http://www.ftportfolios.com; (3) on the SEC's website at
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http://www.sec.gov; and (4) for review and copying at the SEC's Public Reference Room ("PRR") in Washington,
DC. Information regarding the operation of the PRR may be obtained by calling (800) SEC-0330. SUBMISSION OF
MATTERS TO A VOTE OF SHAREHOLDERS The Joint Annual Meeting of Shareholders of the Common Shares
of Macquarie/First Trust Global Infrastructure/Utilities Dividend & Income Fund, Energy Income and Growth Fund,
First Trust Enhanced Equity Income Fund, First Trust/Aberdeen Global Opportunity Income Fund, First Trust/FIDAC
Mortgage Income Fund, First Trust Strategic High Income Fund, First Trust Strategic High Income Fund II, First
Trust/Aberdeen Emerging Opportunity Fund, First Trust Strategic High Income Fund III, First Trust Specialty
Finance and Financial Opportunities Fund and First Trust Active Dividend Income Fund was held on April 14, 2010.
At the Annual Meeting, Trustees James A. Bowen and Niel B. Nielson were elected by the Common Shareholders of
the First Trust Specialty Finance and Financial Opportunities Fund as Class III Trustees for three-year terms expiring
at the Fund's annual meeting of shareholders in 2013. The number of votes cast in favor of Mr. Bowen was
13,317,052, the number of votes against was 230,333 and the number of abstentions was 683,948. The number of
votes cast in favor of Mr. Nielson was 13,312,164, the number of votes against was 235,221 and the number of
abstentions was 683,948. Richard E. Erickson, Thomas R. Kadlec and Robert F. Keith are the other current and
continuing Trustees. INVESTMENT MANAGEMENT AND SUB-ADVISORY AGREEMENTS BOARD
CONSIDERATIONS REGARDING CONTINUATION OF INVESTMENT MANAGEMENT AND
SUB-ADVISORY AGREEMENTS The Board of Trustees of First Trust Specialty Finance and Financial
Opportunities Fund (the "Fund"), including the Independent Trustees, unanimously approved the continuation of the
Investment Management Agreement (the "Advisory Agreement") between the Fund and First Trust Advisors L.P. (the
"Advisor") and the Investment Sub-Advisory Agreement (the "Sub-Advisory Agreement" and together with the
Advisory Agreement, the "Agreements") among the Fund, the Advisor and Confluence Investment Management LLC
(the "Sub-Advisor") at a meeting held on March 21-22, 2010. The Board determined that the terms of the Agreements
are fair and reasonable and that the Agreements continue to be in the best interests of the Fund. To reach this
determination, the Board considered its duties under the Investment Company Act of 1940, as amended (the "1940
Act"), as well as under the general principles of state law in reviewing and approving advisory contracts; the
requirements of the 1940 Act in such matters; the fiduciary duty of investment advisors with respect to advisory
agreements and compensation; the standards used by courts in determining whether investment company boards have
fulfilled their duties; and the factors to be considered by the Board in voting on such agreements. To assist the Board
in its evaluation of the Agreements, the Independent Trustees received a separate report from each of the Advisor and
the Sub-Advisor in advance of the Board meeting responding to a request for information from counsel to the
Independent Trustees. The reports, among other things, outlined the services provided by the Advisor and the
Sub-Advisor (including the relevant personnel responsible for these services and their experience); the advisory and
sub-advisory fees for the Fund as compared to fees charged to other clients of the Advisor and the Sub-Advisor and as
compared to fees charged by investment advisors and sub-advisors to comparable funds; expenses of the Fund as
compared to expense ratios of comparable funds; the nature of expenses incurred in providing services to the Fund
and the potential for economies of scale, if any; financial data on the Advisor and the Sub-Advisor; any fall out
benefits to the Advisor and the Sub-Advisor; and information on the Advisor's and the Sub-Advisor's compliance
programs. The Independent Trustees also met separately with their independent legal counsel to discuss the
information provided by the Advisor and the Sub-Advisor. The Board applied its business judgment to determine
whether the arrangements between the Fund and the Advisor and among the Fund, the Advisor and the Sub-Advisor
are reasonable business arrangements from the Fund's perspective as well as from the perspective of shareholders. In
reviewing the Agreements, the Board considered the nature, quality and extent of services provided by the Advisor
and the Sub-Advisor under the Agreements. The Board considered the Advisor's statements regarding the incremental
benefits associated with the Fund's advisor/sub-advisor management structure. With respect to the Advisory
Agreement, the Board considered that the Advisor is responsible for the overall management and administration of the
Fund, including the oversight of the Sub-Advisor. The Board noted the compliance program that had been developed
by the Advisor and considered that the compliance program includes policies and procedures for monitoring the
Sub-Advisor's compliance with the 1940 Act and the Fund's investment objectives and policies. The Board also noted
the enhancements made by the Advisor to the compliance program in 2009. With respect to the Sub-Advisory
Agreement, the Board received a presentation from representatives of the Sub-Advisor discussing the services that the
Sub-Advisor provides to the Fund and how the Sub-Advisor manages the Fund's investments. The Board noted that
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shareholders had approved the Sub-Advisory Agreement with the Sub-Advisor at a special meeting held on November
17, 2008, and that the Sub-Advisor had begun serving as such on July 31, Page 21 ADDITIONAL INFORMATION -
(CONTINUED) FIRST TRUST SPECIALTY FINANCE AND FINANCIAL OPPORTUNITIES FUND MAY 31,
2010 (UNAUDITED) 2008. In light of the information presented and the considerations made, the Board concluded
that the nature, quality and extent of services provided to the Fund by the Advisor and the Sub-Advisor under the
Agreements have been and are expected to remain satisfactory and that the Sub-Advisor, under the oversight of the
Advisor, has managed the Fund consistent with its investment objectives and policies. The Board considered the
advisory and sub-advisory fees paid under the Agreements. The Board considered the advisory fees charged by the
Advisor to similar funds and other non-fund clients, and noted that the Advisor does not provide advisory services to
other clients with investment objectives and policies similar to the Fund's. The Board also considered information
provided by the Sub-Advisor as to the fees it charges to other similar clients, noting that the Sub-Advisor does not
charge a lower fee to any other client for which it provides comparable services. In addition, the Board received data
prepared by Lipper Inc. ("Lipper"), an independent source, showing the management fees and expense ratios of the
Fund as compared to the management fees and expense ratios of a combined peer group selected by Lipper and the
Advisor. The Board discussed with representatives of the Advisor the limitations in creating a relevant peer group for
the Fund, including that (i) the peer funds may use different types of leverage which have different costs associated
with them; (ii) most peer funds do not employ an advisor/sub-advisor management structure; (iii) the peer funds may
not have the same fiscal year as the Fund, which may cause the expense data used by Lipper to be measured over
different time periods; and (iv) many of the peer funds are larger than the Fund. The Board reviewed the Lipper
materials, but based on its discussions with the Advisor, the Board determined that the Lipper data was of limited
value for purposes of its consideration of the renewal of the Agreements. The Board also considered performance
information for the Fund, noting that the performance information included the Fund's quarterly performance report,
which is part of the process that the Board has established for monitoring the Fund's performance on an ongoing basis,
and had been enhanced to assess portfolio risk as well. The Board determined that this process continues to be
effective for reviewing the Fund's performance. In addition to the Board's ongoing review of performance, the Board
also received data prepared by Lipper comparing the Fund's performance to the combined peer group selected by
Lipper and the Advisor, as well as to a larger group. The Board reviewed the Lipper materials, but for similar reasons
to those described above, the Board determined that the performance data provided by Lipper was of limited value.
The Board considered an analysis prepared by the Advisor on the continued benefits provided by the Fund's leverage.
In addition, the Board considered the market price and net asset value performance of the Fund since inception, and
compared the Fund's premium/discount to the average and median premium/discount of the combined peer group,
noting that the Fund's premium/discount was generally indicative of the asset class and market events. Based on the
information provided and the Board's ongoing review of the Fund's performance, the Board concluded that the Fund's
performance was reasonable. On the basis of all the information provided on the fees, expenses and performance of
the Fund, the Board concluded that the advisory and sub-advisory fees were reasonable and appropriate in light of the
nature, quality and extent of services provided by the Advisor and Sub-Advisor under the Agreements. The Board
noted that the Advisor has continued to invest in personnel and infrastructure and considered whether fee levels reflect
any economies of scale for the benefit of shareholders. The Board concluded that the advisory fee reflects an
appropriate level of sharing of any economies of scale at current asset levels. The Board also considered the costs of
the services provided and profits realized by the Advisor from serving as investment manager to the Fund for the
twelve months ended December 31, 2009, as set forth in the materials provided to the Board. The Board noted the
inherent limitations in the profitability analysis, and concluded that the Advisor's profitability appeared to be not
excessive in light of the services provided to the Fund. In addition, the Board considered and discussed any ancillary
benefits derived by the Advisor from its relationship with the Fund and noted that the typical fall out benefits to the
Advisor such as soft dollars are not present. At the meeting, certain other relationships between the Advisor (or its
affiliate) and the Sub-Advisor were described, and the Board concluded that fall-out benefits received by the Advisor
or its affiliates appear to be limited. The Board considered that the Sub-Advisor's costs are generally fixed, allowing
for economies of scale with regard to certain costs. The Board considered that the sub-advisory fee rate was negotiated
at arm's length between the Advisor and the Sub-Advisor. The Board also considered data provided by the
Sub-Advisor as to the profitability of the Sub-Advisory Agreement to the Sub-Advisor. The Board noted the inherent
limitations in this profitability analysis and concluded that the profitability analysis for the Advisor was more relevant,
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although the profitability of the Sub-Advisory Agreement appeared to be not excessive in light of the services
provided to the Fund. The Board noted that the Sub-Advisor does not maintain any soft-dollar arrangements and that
the Sub-Advisor indicated that, while it has certain other relationships with the Advisor, it does not receive any
material fall out benefits from its relationship to the Fund. Based on all of the information considered and the
conclusions reached, the Board, including the Independent Trustees, determined that the terms of the Agreements
continue to be fair and reasonable and that the continuation of the Agreements is in the best interests of the Fund. No
single factor was determinative in the Board's analysis. Page 22 This Page Left Blank Intentionally. This Page Left
Blank Intentionally. (FIRST TRUST LOGO) INVESTMENT ADVISOR First Trust Advisors L.P. 120 E. Liberty
Drive, Suite 400 Wheaton, IL 60187 INVESTMENT SUB-ADVISOR Confluence Investment Management LLC 349
Marshall Avenue, Suite 302 Saint Louis, MO 63119 ADMINISTRATOR, FUND ACCOUNTANT & TRANSFER
AGENT BNY Mellon Investment Servicing (US) Inc. 301 Bellevue Parkway Wilmington, DE 19809 CUSTODIAN
PFPC Trust Company 8800 Tinicum Boulevard Philadelphia, PA 19153 INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM Deloitte & Touche LLP 111 S. Wacker Drive Chicago, IL 60606 LEGAL COUNSEL
Chapman and Cutler LLP 111 W. Monroe Street Chicago, IL 60603 ITEM 2. CODE OF ETHICS. Not applicable.
ITEM 3. AUDIT COMMITTEE FINANCIAL EXPERT. Not applicable. ITEM 4. PRINCIPAL ACCOUNTANT
FEES AND SERVICES. Not applicable. ITEM 5. AUDIT COMMITTEE OF LISTED REGISTRANTS. Not
applicable. ITEM 6. INVESTMENTS. (a) Schedule of Investments in securities of unaffiliated issuers as of the close
of the reporting period is included as part of the report to shareholders filed under Item 1 of this form. (b) Not
applicable. ITEM 7. DISCLOSURE OF PROXY VOTING POLICIES AND PROCEDURES FOR CLOSED-END
MANAGEMENT INVESTMENT COMPANIES. Not applicable. ITEM 8. PORTFOLIO MANAGERS OF
CLOSED-END MANAGEMENT INVESTMENT COMPANIES. (a) Not applicable. (b) There has been no change,
as of the date of this filing, in any of the portfolio managers identified in response to paragraph (a)(1) of this Item in
the registrant's most recently filed annual report on Form N-CSR. ITEM 9. PURCHASES OF EQUITY SECURITIES
BY CLOSED-END MANAGEMENT INVESTMENT COMPANY AND AFFILIATED PURCHASERS. Not
applicable. ITEM 10. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS. There have been no
material changes to the procedures by which the shareholders may recommend nominees to the registrant's board of
trustees, where those changes were implemented after the registrant last provided disclosure in response to the
requirements of Item 407(c)(2)(iv) of Regulation S-K (17 CFR 229.407) (as required by Item 22(b)(15) of Schedule
14A (17 CFR 240.14a-101)), or this Item. ITEM 11. CONTROLS AND PROCEDURES. (a) The registrant's principal
executive and principal financial officers, or persons performing similar functions, have concluded that the registrant's
disclosure controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940, as
amended (the "1940 Act") (17 CFR 270.30a-3(c))) are effective, as of a date within 90 days of the filing date of the
report that includes the disclosure required by this paragraph, based on their evaluation of these controls and
procedures required by Rule 30a-3(b) under the 1940 Act (17 CFR 270.30a-3(b)) and Rules 13a-15(b) or 15d-15(b)
under the Securities Exchange Act of 1934, as amended (17 CFR 240.13a-15(b) or 240.15d-15(b)). (b) There were no
changes in the registrant's internal control over financial reporting (as defined in Rule 30a-3(d) under the 1940 Act (17
CFR 270.30a-3(d)) that occurred during the registrant's second fiscal quarter of the period covered by this report that
has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial
reporting. ITEM 12. EXHIBITS. (a)(1) Not applicable. (a)(2) Certifications pursuant to Rule 30a-2(a) under the 1940
Act and Section 302 of the Sarbanes-Oxley Act of 2002 are attached hereto. (a)(3) Not applicable. (b) Certifications
pursuant to Rule 30a-2(b) under the 1940 Act and Section 906 of the Sarbanes-Oxley Act of 2002 are attached hereto.
SIGNATURES Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company
Act of 1940, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized. (registrant) First Trust Specialty Finance and Financial Opportunities Fund By (Signature and Title)* /s/
James A. Bowen ------------------------------------ James A. Bowen, Chairman of the Board, President and Chief
Executive Officer (principal executive officer) Date July 20, 2010 Pursuant to the requirements of the Securities
Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed below by the following
persons on behalf of the registrant and in the capacities and on the dates indicated. By (Signature and Title)* /s/ James
A. Bowen ------------------------------------ James A. Bowen, Chairman of the Board, President and Chief Executive
Officer (principal executive officer) Date July 20, 2010 By (Signature and Title)* /s/ Mark R. Bradley
------------------------------------ Mark R. Bradley, Treasurer, Controller, Chief Financial Officer and Chief Accounting
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Officer (principal financial officer) Date July 20, 2010 * Print the name and title of each signing officer under his or
her signature.
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