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7 | CON EDISON CO OF NY INC | K[H (=3 6.750 [2038/04/01| 600,000k K/L | 780,825.05 | 702,702.00 1.57
8 | SOUTHERN POWER CO K - 4.150 {2025/12/01| 700,000k K/v | 709, 727.85 | 692, 867.00 1.55
9 | CON EDISON CO OF NY INC | K[H e 6. 150 |2052/11/15| 550,000k K/v | 636,523.78 | 638,033.00 1.43
10 | GEORGTA POWER CO K (-3 4.300 [2042/03/15| 700,000k K/v | 691,392.26 | 631, 708. 00 1.42
11 | BERKSHIRE HATHAWAY ENERG | >K[E (-3 3.500 [2025/02/01| 600,000 K/v | 630,346.53 | 587, 514.00 1.32
12 | TENNET HOLDING BV *Z K &% 1. 000 n. a. 530,000~ —w | 581,570.08 | 564, 793.84 1.27
13 | FLORIDA POWER + LIGHT CO | k[H - 4.125 |2042/02/01| 600,000k K/v | 690,767.71 | 549, 504. 00 1.23
14 | ONEOK INC KE (-3 3.400 [2029/09/01| 600,000k K/v | 598, 600.82 | 538, 752. 00 1.21
15 | WILLTAMS COMPANIES INC K (-3 3.750 [2027/06/15| 550,000 K/b | 549,766.39 | 531,272.50 1.19
16 | PUBLIC SERVICE ELECTRIC | [H - 3.800 {2043/01/01| 600,000k K/v | 630,518.02 | 524, 790. 00 1.18
17 | ONEOK INC K - 6.100 {2032/11/15| 500,000k K/v | 511,616.91 | 524,595.00 1.18
18 | ONCOR ELECTRIC DELIVERY | K[EH (-3 5.250 {2040/09/30| 500,000 K/v | 588,251.82 | 524, 385.00 1.17
19 | MONONGAHELA POWER CO K (-3 5.400 {2043/12/15| 500,000 K/v | 681,174.83 | 512,215.00 1.15
20 | ENEL FINANCE INTL NV FIH - 5. 750 | 2040/09/14 |400, 0004£7K > ¥ | 575,470.54 | 510, 339. 73 1.14
21 | ORSTED A/S Fre—2 - 4. 875 2032/01/12 |400, 00037 K | 500, 056.82 | 502, 372. 45 1.13
22 | VIRGINIA ELEC + POWER CO | #[H {5 3.750 |12027/05/15| 500, 000k KL | 481,871.38 | 487, 335.00 1.09
23 | COMMONWEALTH EDISON CO K (-3 3.700 {2028/08/15| 500,000 K/v | 499, 335.95 | 482, 485. 00 1.08
24 | KINDER MORGAN ENER PART | [H - 6.950 {2038/01/15| 400,000k K/v | 455,242.01 | 452,536.00 1.01
25 | DOMINTON ENERGY INC K - 7.000 {2038/06/15| 400,000k KL | 509,867.64 | 452,504.72 1.01
26 | ENTERGY CORP KE (-3 2.400 [2031/06/15| 540,000 K/v | 500,892.42 | 445, 775. 40 1.00
27 | EDP FINANCE BV T (=3 1. 710 {2028/01/24| 500,000k K/ | 499, 864.22 | 428, 840. 00 0.96
28 | DOMINTON ENERGY INC K - 5.375 |2032/11/15| 400,000k K/v | 405,470.55 | 412,172.00 0.92
29 | ONCOR ELECTRIC DELIVERY | [H - 4.950 {2052/09/15| 400,000k K/v | 420,210.34 | 408, 664. 00 0.92
30 | ONCOR ELECTRIC DELIVERY | >k[H (-3 4.550 {2032/09/15| 400, 000K KV | 402,573.52 | 401, 604. 31 0.90

© BEREFEDM:
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EURO-BUND FUTURE ~MAR23 a—n 5w 2023/03/08 62, 276. 40 0. 14
2 | CURRENCY FORWARD MXN AFTay LRI E 2023/02/28 43,253.19 0.10
3 | CURRENCY FORWARD EUR o—n FE i 2023/02/28 20, 950. 94 0.05
4 | CURRENCY FORWARD GBP YRR FE i 2023/02/28 12,371.57 0.03
5 | CURRENCY FORWARD MXN AFTay LRI 2023/02/28 466. 51 0.00
6 | CURRENCY FORWARD EUR a—n R 2023/02/28 —28,713.08 —0.06
7 | US LONG BOND(CBT) MAR23 % kv S 2023/03/22 —56, 976. 57 —0.13
8 | CURRENCY FORWARD AUD Az FE i 2023/02/28 —220, 183. 20 —0.49
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I PE KR 1 H %70 HlE pEA RS
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1 REFHEER
(201359 AR 30, 865, 634. 63 | 4, 027, 039, 350 9.53 1,243 9. 56 879 9.51 1, 346
B2 REFHMEER
(0149 A AR 31,429, 938.21 | 4, 100, 664, 038 9.72 1, 268 9.75 896 9.70 1,373
%3 REFHEER
(20159 A AR 37,555, 345.98 | 4, 899, 845, 990 9.10 1,187 9.11 837 9.03 1,278
B4 SEFHEER
(201679 A A1) 61,284, 386.66 | 7,995, 773, 928 9.56 1,247 9.47 871 9.38 1, 328
%5 REHMEER
(SOLTHE O A AR 56, 692, 868.40 | 7,396, 718, 540 9.32 1,216 9.04 831 8.98 1,271
%6 REHMEER
(201859 A1) 53, 752,360.94 | 7,013, 070, 532 8. 85 1, 155 8.33 766 8. 30 1,175
57 SEHEER
(2019729 A1) 68, 124,518.27 | 8, 888, 205, 899 9.39 1, 225 8.51 782 8.52 1, 206
%8 REMEER
(20209 A1) 65, 555, 636. 39 | 8, 553, 043, 880 9.25 1, 207 7.99 735 8.17 1,157
%9 SRR
(2021729 A1) 50, 568, 674.41 | 6, 597, 694, 950 9. 06 1,182 7.60 699 7.93 1,123
FBIORFHEE R
(2022729 A1) 30, 257, 107.00 | 3, 947, 644, 750 6. 90 900 5. 70 524 6.01 851
20214E10 H K H 50, 075, 128.07 | 6, 533, 301, 959 9.01 1,176 7.56 695 7.89 1,117
11AKHA 48,184, 273.03 | 6, 286, 602, 102 8. 95 1,168 7.50 689 7.84 1,110
12AKH 47,503, 646.03 | 6, 197, 800, 698 8. 87 1,157 7.43 683 7.76 1, 099
202241 AR H 45,397,913.51 | 5,923, 065, 776 8.62 1,125 7.21 663 7.54 1,067
2 AKH 43,787,438.38 | 5,712,947, 085 8.31 1,084 6.94 638 7.27 1, 029
3 AKRH 42,674, 747.91 | 5,567, 774, 360 8.13 1,061 6.78 623 7.12 1, 008
4 AKH 37,418,592.86 | 4, 882, 003, 810 7.74 1,010 6. 46 594 6.77 958
5 AKH 37,133,989.75 | 4,844, 871, 643 7.63 995 6. 35 584 6. 68 946
6 ARH 34,079, 187.84 | 4,446, 311, 637 7.34 958 6. 10 561 6.42 909
7 AKH 33,934, 485.39 | 4, 427, 432, 309 7.51 980 6.23 573 6. 55 927
8 ARKH 33,318, 159. 12 | 4, 347, 020, 220 7.33 956 6. 07 558 6. 39 905
9 AKH 30, 257, 107.00 | 3, 947, 644, 750 6. 90 900 5. 70 524 6.01 851
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B 1SFEE

(20134 2 92 H ~2013%F 9 A 4 H) 0.18 23. 48 0. 30 27. 58 0.18 25. 48
B2 REHERE

(2013410 1 H ~20144F 9 H 4 H) 0. 36 46. 97 0. 60 55. 16 0. 36 50. 96
B3 RRHEE

(2014410 1 H ~2015%E 9 H 4 H) 0. 36 46. 97 0. 60 55. 16 0. 36 50. 96
B4 SFHEE

(20154510 1 H ~20164F 9 H 4 H) 0. 36 46. 97 0. 60 55. 16 0. 36 50. 96
B 5 EHEE

(20164510 1 H ~20174 9 A 4 H) 0. 36 46. 97 0. 60 55. 16 0. 36 50. 96
%H 6 SEHESE

(201745107 1 H ~2018% 9 A 4 H) 0. 36 46. 97 0. 60 55. 16 0. 36 50. 96
BT

(201845107 1 H ~2019%F 9 4 H) 0. 36 46. 97 0. 60 55. 16 0. 36 50. 96
B8 RRHESE

(20194610 1 H ~2020%F 9 H 4 H) 0. 36 46. 97 0. 60 55. 16 0. 36 50. 96
B9 REHEE

(202046108 1 H ~2021%E 9 H 4 H) 0. 36 46. 97 0. 54 49. 64 0.33 46. 71
B0 GRS

(20214108 1 H ~20224F 9 H 4 H) 0. 36 46. 97 0. 36 33. 09 0.24 33. 97

20224104 0.03 3.91 0.03 2.76 0. 02 2.83

11H 0.03 3.91 0.03 2.76 0. 02 2.83

12H 0.03 3.91 0.03 2.76 0. 02 2.83

202341 H 0.03 3.91 0.03 2.76 0. 02 2.83

EAT 1 A5 0. 36 46. 97 0. 36 33.09 0.24 33.97

B E KRG 3.54 | 461.86 5.52 | 507.45 3.35 | 474.23

() EIE 1EMBEE LT, 20224E 2 A9 520234E 1 AR H T 1EMICBIT A5 e0REH4ET
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KPMG Luxembourg, Société ananyme Tel: +352 22 51 611

39, Avenue John F. Kennedy Fax: +352 22 5171

L-1855 Luxembourg E-mail: info@kpmg.lu
Internat: www.kpmg.lu

To the Unitholders of

DWS Global Utility Bond Master Fund
2, Boulevard Konrad Adenauer

L1115 Luxembourg

REPORT OF THE REVISEUR D'ENTREPRISES AGREE
Report on the audit of the financial statements

QOpinion

We have audited the financial statements of DWS Global Utility Bond Master Fund ("the Fund”), which comprise the
statement of net assets including the statement of investments and other net assets as at 30. September 2022 and
the statement of income and expenses and the statement of changes in net assets for the year then ended, and
explanatory information to the financial statements, including a summary of significant accounting policies,

In cur opinion, the accompanying financial siaternents give a true and fair view of the financial position of DWS
Global Utiliy Bond Master Fund as at 30. September 2022, and of the results of its operations and changes in its net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in ascordance with the Law of 23 July 2016 on the audit profession {"Law of 23 July 206"}
and with International Standards on Auditing (“ISAs") as adopted for Luxembourg by the Commission de Surveil-
lance du Secteur Financier ("CSSF"}. Cur responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the « Responsibilities of “réviseur d’entreprises agréé” for the
Audit of the Financial Statements » section of our report. We are also independent of the Fund in accordance with
the Internationa! Code of Ethics for Professional Accountants, including International Independence Standards,
issued by the International Ethics Standards Board for Accountants (“IESBA Code") as adopted for Luxembaourg by
the CSSF together with the ethical requirements that are relevant to our audit of the financial statements, and have
fulfilled cur cther ethical respensibilities under those sthical requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Fund’s Management Company is responsible for the other information. The other information comprises the
information stated in the annual repert but does not inciude the financial statements and our repert of the “réviseur
d'entreprises agréé” thereon.

Qur apinion on the financial statements does not cover the other information and we do net express any form of
assurance conclusion thereon.

02022 KPMG Luxembourg. Socidté anomyme, a Luxembourg entity and TVA. LU 27361518

a mamber firm af the KFMG glebal arganlzation ofindependent member firms R.C.S. Luxembourg B 149133
affiliated with KPMG Interhatiohal Limitsd, a ptlvate Engllsh compeny limited by

guarantee_ All rights rasarvad.
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In connecticn with our audit of the financial statements, cur responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or cur
knowledge cbtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are reguired to report
this fact. We have nothing to report in this regard.

Responsibilities of the Fund's Management Company and Those Charged with Governance for the
financial statements

The Management Company is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal contrel as the Fund’s Management Company determines is necessary to
enabie the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, Fund’s Management Company is responsible for assessing the Fund’s ability
to continue as a going concern, disclosing, as applicable, matters related to geing concern and using the going
concern basis of accounting unless the Fund’s Management Company either intends to liquidate the Fund or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeging the Ffund's financial reporting process.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d'entreprises
agréé” that includes our opinion. Reasonabie assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists, Misstatements can arise from fraud or error and are con-
sidered material if, individually or in the aggregate, they could reascnably be expected to influence the economic
decisions of users taken on the basis of these financial statemeants.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism thraughout the audit.
We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud ar error,
design and perform audit procedures respensive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resuiting from
fraud is higher than for one resulting from errar, as fraud may involve collusion, forgery, intentional cmissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Fund's Management Company.



KPMG

= Conclude on the appropriateness of the Fund's Management Company use of the going cancern basis of accoun-
ting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or condi-
tions that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the “réviseur d’entreprises agréd”
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our apinion.
Cur conclusions are based on the audit evidence cbtained up to the date of our report of the “réviseur d’entreprises
agréé”. However, future evends or conditions may cause the Fund to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statemants, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Luxembourg, 20 December 2022 KPMG Luxembourg
Socigté anonyme
Cahinet de révision agrée

o

Fia Schanz
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EEH M 28,614, 752.52 3,733, 366, 761
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1.50 % A2A SpA

(MTN) EUR 100, 000 14, 156,000 100, 000 14, 156, 000 % 84.917 83,002

2022/2028

1.375 %
Acciona
Energia

Financiacion EUR 200,000 28,312,000 200,000 28,312,000 % 76.815 150, 165

Filiales SA
(MTN)
2022/2032

1.625 %
Alliander NV
2018/perpetual
*

3.45 % Amprion

GmbH  (MTN) EUR 100, 000 14, 156,000 100, 000 14, 156, 000 % 98.471 96, 250

2022/2027

3.971 %
Amprion GmbH
(MTN)
2022/2032

1.625 % AusNet
Services %

Holdings (MTN) EUR 100,000 14, 156, 000
2021/2081 *

0.625 % AusNet
Services

Holdings Pty EUR 130, 000 18, 402, 800 % 75.558 96, 010

Ltd (MIN)
2020/2030

2.375 % CEZ AS

(MTN) EUR 130,000 18,402,800 130,000 18,402, 800 % 90. 605 115, 130

2022/2027

1.00 % Czech
Gas Networks

Investments EUR 170,000 24, 065, 200 % 75.771 125, 906

Sarl (MTN)
2020/2027

3.10 % Duke
Energy Corp
(MTN)
2022/2028

1.875 % EDP

Eﬁ?ﬁ?ce B EUR 100,000 14, 156,000 100,000 14,156,000 %

2022/2029

EUR 230,000 32,558, 800 % 90.242 202, 876

EUR 100,000 14, 156,000 100,000 14, 156, 000 % 98.622 96, 398

78. 34 76, 573.

EUR 150,000 21, 234,000 150,000 21, 234, 000 % 94.096 137, 961.

87.487 85,514

68

25

50

45

44

44

05

23

10, 829, 289

19,592, 116

26, 469, 264

12, 557,803

12, 577, 060

9, 990, 538

12, 526, 482

15, 021, 069

16, 426, 962

17,999, 802

11, 157,036

(%)

94.57
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2.125 % EnBW
Energie Baden—
Wuerttemberg
AG 2021/2081 *

6.125 % EnBW
International
Finance BV
(MTN)
2009/2039

0.00 % Enel
Finance
International
NV (MIN)
2021/2026

2.25 % Enel
SpA
2020/perpetual
*

1.50 % Engie
SA
2020/perpetual
*

1.875 % Engie
SA
2021/perpetual
*

3.50 % Engie
SA (MTN)
2022/2029

1.575 %
Tberdrola
Finanzas SA
2021/perpetual
*

1.825 %
Iberdrola
International
BV 2021/
perpetual *

1.00 % Iren
SpA (MTN)
2020/2030

1.054 %
National Grid
North America,
Inc. (MTN)
2022/2031

0.905 %
NorteGas
Energia
Distribucion
SA (MTN)
2021/2031

6.25 % Orsted
AS 2013/3013 *

2.25 % Orsted
AS 2017/3017 *

1.75 % Orsted
AS 2019/3019 *

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

(Fr

W)

200, 000

250, 000

140, 000

160, 000

100, 000

100, 000

100, 000

100, 000

100, 000

200, 000

100, 000

200, 000

70, 000

300, 000

100, 000

28,312, 000

35, 390, 000

19, 818, 400

22, 649, 600

14, 156, 000

14, 156, 000

14, 156, 000

14, 156, 000

14, 156, 000

28,312, 000

14, 156, 000

28, 312, 000

9, 909, 200

42, 468, 000

14, 156, 000

(Fr

W)

(F)

100, 000 14, 156, 000

100, 000 14, 156, 000

200, 000 28, 312, 000

(Fr

W)

(F)

200, 000 28, 312, 000

250, 000 35, 390, 000

100, 000 14, 156, 000

19 —

%

%

%

%

%

%

%

%

%

%

%

%

%

%

61.862

110. 45

86. 53

81.016

76.927

68. 886

97. 861

77.31

71.989

T4. 465

77.054

72.447

100. 527

94. 796

84. 487

Ck Fv)

120, 934.

269, 898.

118, 410

126, 702.

75, 192.

67, 332.

95, 654.

75, 566.

70, 365.

145, 571.

75, 316.

141, 626.

68, 782.

277,975

82, 681.

05

44

27

57

31

64

26

68

66

66

45

67

84

15, 778, 266

35, 213, 649

15, 448, 988

16, 530, 884

9, 810, 341

8, 784, 890

12, 480, 011

9, 859, 185

9, 180, 608

18,992, 734

9, 826, 537

18, 478, 032

8,974, 001

36, 267, 413

10, 774, 453

(%)

0.40
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2.875 % Orsted
AS (MTN)
2022/2033

2.125 % RWE AG
(MTN)
2022/2026

0.75 % Snam
SpA  (MTN)
2022/2029

1.875 %
Southern Co.
2021/2081 *

1.00 % SPP-
Distribucia AS
(MTN)
2021/2031

2.995 % TenneT
Holding BV
2017/perpetual
*

1.375 %
Teollisuuden
Voima Oy j
(MTN)
2021/2028

2.375 % Terna
- Rete
Elettrica
Nazionale
2022/perpetual
*

0.125 %
Vattenfall AB
(MTN)
2021/2029

3.53 % Western
Power
Distribution
East Midlands
PLC (MTN)
2022/2028

3.949 %
Western Power
Distribution
East Midlands
PLC (MTN)
2022/2032

3.125 % APA
Infrastructure
Ltd 2019/2031

6.25 % E.ON
International
Finance BV
(MTN)
2002/2030

6.375 % E.ON
International
Finance BV
(MTN)
2002/2032

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

GBP

GBP

GBP

(Fr

W)

140, 000

130, 000

110, 000

190, 000

160, 000

530, 000

270, 000

130, 000

220,000

100, 000

100, 000

190, 000

200, 000

200, 000

(F)

19, 818, 400

18, 402, 800

15, 571, 600

26, 896, 400

22, 649, 600

75, 026, 800

38, 221, 200

18, 402, 800

31, 143, 200

14, 156, 000

14, 156, 000

30, 641, 300

32, 254, 000

32, 254, 000

(Fr

W)

(F)

140, 000 19, 818, 400

130, 000 18, 402, 800

110, 000 15,571, 600

130, 000 18, 402, 800

100, 000 14, 156, 000

100, 000 14, 156, 000

(Fr

W)

(F)

%

%

%

%

%

%

%

%

%

%

%

%

%

92.

94.

78.

197

578

195

70. 25

63.

96.

80.

76.

81.

96.

96.

74.

97.

661

393

392

941

001

907

403

471

011

97.72

Ck k) (M) (%)

126, 165. 17 16, 460, 770 0.42

120, 178. 87 15, 679, 737 0.40
84, 074. 89

10, 969, 251 0.28

130, 465. 17 17,021, 791 0.43

99, 560. 73 12, 989, 688 0.33

499, 362. 60 65, 151, 838 1.65

212, 163. 78 27,681, 008 0.70

97, 767. 80 12, 755, 765 0.32

174, 183.78 22,725,758 0.58

94, 721.77 12, 358, 349 0.31

94, 229. 13 12,294, 075 0.31

157, 469. 73 20, 545, 076 0.52

215,927. 16 28,172,017 0.71

217, 505. 26 28,377,911 0.72
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4.75 % E.ON

International

Finance BV GBP 200, 000 32, 254, 000 % 84.022 187, 016. 24 24, 400, 009 0. 62
(MTN)

2012/2034

5.75 % Enel

Finance

International  GBP 200, 000 32, 254, 000 % 88.764 197, 570. 98 25,777,086 0. 65
NV (MIN)

2009/2040

7.375 %

Tberdrola

Finanzas SA GBP 100,000 16, 127, 000 % 101. 639 113, 114. 08 14, 757,994 0.37
(MTN)

2009/2024

1.125 %
National Grid
Gas PLC (MTN)
2021/2033

GBP 190, 000 30, 641, 300 % 60.058 126, 993. 29 16, 568, 815 0.42

2.125 % Orsted
A/S (MTN) GBP 130, 000 20, 965, 100 % 84.307 121,972. 88 15, 913, 802 0.40
2019/2027

2.50 % Orsted
S 2021/3021 * GBP 200,000 32, 254, 000 % 62.158 138, 351. 33 18, 050, 698 0. 46
2.50 %
Vattenfall AB  GBP 100, 000 16, 127, 000 % 75.63 84, 168. 66 10, 981, 485 0.28
2021/2083 *

4.375 % Abu
Dhabi National
Energy Co.,
PJSC —Reg—
(MTN)
2018/2025

USD 340, 000 44, 359, 800 % 98.354 334, 403. 60 43, 629, 638 1.10

4.00 % Adani

Transmission

Step—One Ltd — USD 400, 000 52, 188, 000 % 91.172 364, 688. 00 47, 580, 843 1.20
Reg— (MTN)

2016/2026

3.75 % Alabama
Power Co. USD 300, 000 39, 141, 000 % 76.129 228, 387. 00 29, 797, 652 0.75
2015/2045

2.40 %

Baltimore Gas

and Electric UsD 170,000 22, 179, 900 % 91.324 155, 250. 80 20, 255, 572 0.51
Co. (MTN)

2016/2026

3.50 %
Berkshire
Hathaway
Energy Co
(MTN)
2015/2025

usb 600,000 78, 282, 000 % 97.509 585, 054. 00 76, 331, 995 1.93

3.125 % CLP

Power Hong

Kong Financing USD 230, 000 30, 008, 100 % 95.739 220, 199. 70 28, 729, 455 0.73
Ltd (MIN)

2015/2025

3.95 % Colbun

SA -Reg- (MTN) USD 300, 000 39, 141, 000 % 90.259 270, 777. 00 35, 328, 275 0. 89
2017/2027
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3.875 %
Comision
Federal de
Electricidad —
Reg— 2021/2033

3.70 %
Commonwealth
Edison Co.
(MTN)
2018/2028

6.75 %
Consolidated
Edison Co. of
New York, Inc
2008/2038

7.00 %
Dominion
Energy, Inc
2008/2038

5.75 %
Dominion
Energy, Inc.
2014/2054 *

4.80 % Duke
Energy Corp
2015/2045

3.75 % Duke
Energy Corp
2016/2046

6.40 % Duke
Energy Florida
LLC 2008/2038

6.65 % E.ON
International
Finance BV -
Reg— 2008/2038

1.71 % EDP
Finance BV —
Reg— (MTN)
2020/2028

6.95 %
Electricite de
France SA -
Reg— 2009/2039

1.60 %
Enbridge, Inc
(MTN)
2021/2026

6.80 % Enel
Finance
International
NV —Reg—
2007/2037

6.50 % Energy
Transfer LP
2012/2042

2.40 % Entergy
Corp. (MTN)
2021/2031

USD

USD

USD

USD

USD

USD

USD

USD

USD

USsD

usb

usb

USD

Ush

(Fr

W)

310, 000

500, 000

900, 000

800, 000

200, 000

300, 000

300, 000

800, 000

700, 000

500, 000

200, 000

90, 000

300, 000

800, 000

340, 000

40, 445, 700

65, 235, 000

117, 423, 000

104, 376, 000

26, 094, 000

39, 141, 000

39, 141, 000

104, 376, 000

91, 329, 000

65, 235, 000

26, 094, 000

11, 742, 300

39, 141, 000

104, 376, 000

44, 359, 800

(Fr

W)

(F)

(G
miy (M

200, 000 26, 094, 000

300,000 39, 141, 000

200, 000 26, 094, 000

%

%

%

%

%

%

%

%

%

%

%

%

70. 134

93.158

106. 816

106. 206

95. 339

84.372

71.922

108. 292

99. 672

81.16

102. 496

86. 889

95. 547

93.637

77.1567

Ck Fv)

217, 415.

465, 790.

961, 344.

849, 645.

190, 678.

253, 116.

215, 766.

866, 336.

697, 704.

405, 800

204, 992

78, 200.

286, 641.

749, 096

262, 333

40

00

00

68

00

00

00

00

00

00

00

10

00

00

80

28, 366, 187

60, 771, 621

125, 426, 552

110, 853, 272

24, 877,759

33, 024, 045

28, 150, 990

113, 030, 858

91, 029, 441

52, 944, 726

26, 745, 306

10, 202, 767

37,398, 051

97, 734, 555

34, 226, 691

(%)
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5.95 %
Enterprise
Products
Operating LLC
2011/2041

4.85 %
Enterprise
Products
Operating LLC
2013/2044

5.30 % Evergy
Metro, Inc.
2011/2041

7.60 % Exelon
Corp
2002/2032

4.95 % Exelon
Corp.
2016/2035

4.125 %
Florida Power
& Light Co.
2011/2042

4.30 % Georgia
Power Co.
2012/2042

10.00 % Israel
Electric
Corp., Ltd -
144A- (MTN)
2014/2024

5.125 %
Kentucky
Utilities Co.
2011/2040

6.95 % Kinder
Morgan Energy
Partners LP
(MTN)
2007/2038

4.70 % Kinder
Morgan Energy
Partners LP
2012/2042

5.05 % Kinder
Morgan, Inc
2015/2046

4.30 % Kinder
Morgan, Inc
(MTN)
2018/2028

3.60 % Kinder
Morgan, Inc
2021/2051

4.125 % MPLX
LP (MTN)
2017/2027

4.70 % MPLX LP
2018/2048

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

usb

ush

USD

Ush

USD

USD

(Fr

W)

600, 000

350, 000

300, 000

200, 000

110, 000

600, 000

500, 000

400, 000

300, 000

400, 000

350, 000

300, 000

500, 000

365, 000

300, 000

200, 000

78, 282, 000

45, 664, 500

39, 141, 000

26, 094, 000

14, 351, 700

78, 282, 000

65, 235, 000

52, 188, 000

39, 141, 000

52, 188, 000

45, 664, 500

39, 141, 000

65, 235, 000

47,621, 550

39, 141, 000

26, 094, 000

(Fr

W)

(F)

(G
miy (M

400, 000 52, 188, 000

200, 000 26, 094, 000

200, 000 26, 094, 000

%

%

%

%

%

%

%

%

%

%

%

%

%

%

96.

84.

95.

112.

91.

84.

81.

98.

92.

100.

79.

82.

94.

66.

93.

7.

782

905

104

616

765

708

184

058

674

704

054

742

332

996

773

403

Ck Fv)

580, 692.

297, 167.

285, 312.

225, 232.

100, 941.

508, 248.

405, 920.

392, 232.

278, 022.

402, 816

276, 689

248, 226

471, 660

244, 535

281, 319

154, 806

00

50

00

00

50

00

00

00

00

00

00

00

00

40

00

00

(M)

75,762, 885

38, 771, 444

37, 224, 657

29, 386, 019

13, 169, 838

66, 311, 117

52, 960, 382

51, 174, 509

36, 273, 530

52, 555, 404

36,099, 614

32, 386, 046

61, 537, 480

31, 904, 534

36, 703, 690

20, 197, 539

(%)
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4.75 %
National Rural
Utilities
Cooperative
Finance Corp.
2013/2043 *

USD 190, 000 24, 789, 300 110,000 14, 351, 700

2.40 %

National Rural

Utilities

Cooperative ush 234,000 30, 529, 980
Finance Corp.

(MTN)

2020/2030

4.80 % NextEra
Energy Capital
Holdings, Inc.
2017/2077 *

USD 305,000 39, 793, 350

2.25 % NextEra

Energy Capital

Holdings, Inc. USD 200, 000 26, 094, 000
(MTN)

2020/2030

1.90 % NextEra

Energy Capital

Holdings, Inc. USD 150,000 19, 570, 500
(MTN)

2021/2028

5.00 % NextEra

Energy Capital

Holdings, Inc. USD 180,000 23,484,600 180,000 23,484, 600
(MTN)

2022/2032

4.278 %

Niagara Mohawk
Power Corp. —
Reg— 2014/2034

USD 150, 000 19, 570, 500

5.25 % Oncor
Electric

Delivery Co.,
LLC 2011/2040

USD 500,000 65, 235, 000

6.85 % ONEOK
Partners LP USD 200, 000 26, 094, 000
2007/2037

3.40 % ONEOK,
Inc. (MIN) USD 600,000 78,282, 000
2019/2029

6.25 %
PacifiCorp USD 1, 250, 000 163, 087, 500
2007/2037

3.70 % PECO
Energy Co. USD 300, 000 39, 141, 000
2017/2047

3.90 % Power
Finance Corp.,
Ltd (MTN)
2019/2029

USD 240,000 31, 312, 800 240,000 31, 312, 800

3.80 % Public

Service

Electric and ush 600, 000 78, 282, 000
Gas Co. (MIN)

2013/2043

%

%

%

%

%

%

%

%

%

%

%

%

%

91.

83.

81.

80.

83.

96.

86.

97.

96.

84.

103.

78.

684

054

312

082

392

314

503

664

868

531

215

196

85. 09

81.

001

Ck Fv)

174, 199.

194, 346.

248, 001.

160, 164.

125, 088.

173, 365.

129, 754.

488, 320.

193, 736.

507, 186.

1,290, 187.

234, 588.

204, 216.

486, 006.

60

36

60

00

00

20

50

00

00

00

50

00

00

00

(M)

22,727,822

25, 356, 370

32, 356, 769

20, 896, 597

16, 320, 231

22,618,958

16, 929, 070

63,711, 110

25, 276, 736

66, 172, 557

168, 330, 763

30, 606, 696

26, 644, 062

63, 409, 203

(%)
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1.60 % Public
Service
Enterprise
Group, Inc
(MTN)
2020/2030

USD 350,000 45, 664, 500 % 75.846 265, 461. 00 34, 634, 697 0.88

1.70 % San

Diego Gas &

Electric Co. USD 230,000 30, 008, 100 % 77.69 178, 687. 00 23,313,293 0.59
(MTN)

2020/2030

3.25 % SGSP

Australia

Assets Pty Ltd USD 200, 000 26, 094, 000 % 92.383 184, 766. 00 24, 106, 420 0.61
(MTN)

2016/2026

4.15 %
Southern Power
Co. (MTN)
2015/2025

USD 700,000 91, 329, 000 % 97.067 679, 469. 00 88, 650, 320 2.25

0.90 %
gg“t?§§§)Power USD 200,000 26,094, 000 % 87.299 174,598.00 22,779,801  0.58
2021/2026

2.75 %

Southwestern

Electric Power USD 210,000 27,398, 700 % 91.118 191, 347. 80 24, 965, 147 0.63
Co. (MTN)

2016/2026

7.625 %

TransCanada USD 684,000 89,241,480 100, 000 13,047,000 % 113.575 776,853.00 101,356,011  2.57
PipeLines Ltd

2009/2039

5.30 %
iiigicangda USD 200,000 26,094, 000 % 86.491 172,982.00 22,568,962  0.57
2017/2077 *

6.30 %
Williams Cos,  USD 150, 000 19, 570, 500 % 98.239 147, 358. 50 19, 225, 863 0.49
Inc. 2010/2040

4.00 %
Williams Cos,
Inc. (MTN)
2015/2025

USD 350,000 45, 664, 500 % 96.53 337, 855. 00 44,079, 942 1.12

3.75 %
Williams Cos,
Inc. (MTN)
2017/2027

USD 550,000 71, 758, 500 % 92.385 508, 117. 50 66, 294, 090 1.68

RIS TR
FIFEEIEH 854,846.90 111,531,875 2.82
TUW AR

FlT A MRS

2.742 %

KeySpan Gas

East Corp. — USD 215,000 28,051, 050 % 89.766 192, 996. 90 25, 180, 306 0. 64
144A- (MTN)

2016/2026
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5.40 %
Monongahela
Power Co. -
144A-
2013/2043

4.55 % Oncor
Electric
Delivery Co.
LLC —144A-
(MTN)
2022/2032

BEEEHA— b
PERE -]

USD

USD

500, 000 65, 235, 000

200,000 26,094, 000 200,000 26,094, 000

Ck Fv)

% 93.558 467, 790. 00 61,032, 561

% 97.03 194, 060. 00 25, 319, 008

29, 469, 599. 42 3, 844, 898, 636

(%)

97.39
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IS ENIN () RN () (K k) () ®)

FTUNTF4T

(v A F A&H
Fva—bh &K
PVENL £

ED)

f;*”’d' YINT 4 175.476.93 22,894 475  0.58

ERIE VSN
EFIED

Germany

Federal

Republic Notes Hfif -13 13 9,373.75 1,222,993 0.03
10 year

12/2022 (MS)

UK Treasury
Notes 12/2022  HLAL -5 5 -6, 443. 69 -840, 708  -0.02
(M)

US Treasury
Notes 30 year
Futures

12/2022 (MS)

HAL -18 18 172, 546. 87 22,512,190 0.57

3';%%7'”"7_'4 94,027.39 3,134,854  0.08

R G/ A4
SEABIGI

LB AB RN
(=27

F—To - KD

vav

AUD/USD 5. 95

¥ -1, 332.60 -173,864  -0.01

%?ﬁ;USD 236.1 134,868.42 17,596,283  0.45
pE—X - R
ovay

AUD/USD 0. 15

¥ —44. 49 -5, 805 0. 00

EUR/USD 4. 9%

75 -40, 137. 14 -5,236,693  -0.13

MXN/USD 3. 7H
V)

EEHBLHN
(¥ya—Hh)

F—T RS

av

1, 203. 67 157, 043 0. 00

%;D/EUR 0.3H -6, 661. 55 -869, 132 -0.02
USD/GBP 1.5F

-63, 868. 92 -8,332,978  -0.21
V)



[BE~'e
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IHE
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(FRiEE) (F1)
uUsbD 1, 206, 319. 87 157, 388, 553
USD 5, 335.93 696, 179
USD 1, 602. 42 209, 068
USsSD 1,213, 258. 22 158, 293, 800
USD -2, 243. 98 —292, 772
USD -509, 095. 04 —66, 421, 630
USD =503, 547. 26 -65, 697, 811
USD 9, 325. 50 1, 216, 698
uUsbD —-14, 873. 28 -1, 940, 517
USD -1,211. 33 —158, 042
USD —-37, 568. 25 -4, 901, 530
USD -16, 632. 11 -2, 169, 991
USD -123, 405. 07 -16, 100, 659
uUusbD -27, 360. 10 -3, 569, 672
USD -96, 044. 97 -12, 530, 987
UsSD -690, 155. 78 -90, 044, 625
UsSD 523,102. 44 68, 249, 175
USD 6, 935, 256. 05 904, 842, 857
uUsbD -6, 541, 597. 43 -853, 482, 217
UsSD 393, 658. 62 51, 360, 640
USD 916, 761. 06 119, 609, 815
USD 459, 056. 11 59, 893, 051
uUsbD -10, 978, 311. 00 -1, 432, 340, 236
UsSD -10, 519, 254. 89 -1, 372, 447,185
USD -9, 602, 493. 83 -1, 252, 837, 370
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Class MEXH F3£1.90% Class USD #=£1.87%
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YRR I A DIV G I, 3, 105. 87K KV Th o7,
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I. 77> FOHEMEEMLE UuspD 50, 568, 674. 41 6,597, 694, 950
1. AEEEESFd4e UsSD -1,051, 042. 78 -137, 129, 552
2. it AE UusD -10, 145, 056. 18 -1, 323, 625, 480
3. NS FAEE UsD 487, 025. 38 63, 542, 201
4. MHRE IS UsD -9, 602, 493. 83 -1, 252, 837, 370
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A AT EEART | UsSD 155, 662. 64 20, 309, 305

T UNT 4 T8 IOEOMOEEIEES 2 USD 946, 518. 66 123, 492, 290

(i) sl UsSD 5,833, 074. 75 761, 041, 263
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BUR =

A AT EEART | UsSD -1, 391, 430. 01 -181, 539, 873

T UNT 4 T8 IOEOMOEEIE TS 2 USD -95, 482. 57 -12, 457, 611

(i) sl UsSD -5, 054, 684. 85 -659, 484, 732
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A AT EEART | UsSD -10, 941, 590. 58 -1, 427, 549, 323

T UNT 4 T8I OEOMOEEIEES 2 USD -36, 720. 42 -4,790, 913
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20224 USDbh 30, 257, 107. 00 3, 947, 644, 750
20214 uSsSbh 50, 568, 674. 41 6, 597, 694, 950
20204 UsSDbh 65, 555, 636. 39 8, 553, 043, 880
WIRZ A 1 02 7 0 MG PE M
20224 Class AUDH AUD 5.70 524
Class EURH EUR 6.01 851
Class MEXH MXN 156. 36 1, 087
Class USD UsSDbh 6. 90 900
20214 Class AUDH AUD 7. 60 699
Class EURH EUR 7.93 1,123
Class MEXH MXN 183. 74 1,277
Class USD UsSDbh 9. 06 1, 182
20204 Class AUDH AUD 7.99 735
Class EURH EUR 8. 17 1, 157
Class MEXH MXN 172. 92 1, 202
Class USD USD 9.25 1, 207
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Class AUDH
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(FriEs) (M)

T Bl 20214E10H 20 H AUD 0.03 3
R 20214114 22 H AUD 0.03 3
Hr Bl 2021412 H 20 H AUD 0.03 3
Hr Bl 202241 A20H AUD 0.03 3
SR 202242 A 22H AUD 0.03 3
Hr Bl 20224 3 A22H AUD 0.03 3
Hr Bl 202244 A20H AUD 0.03 3
PSR 202245 A20H AUD 0.03 3
Hr# Bl 202246 A21H AUD 0.03 3
Hr Bl 202247 A20H AUD 0.03 3
PSR 202248 A22H AUD 0.03 3
Hr il 202249 A20H AUD 0.03 3
Class EURH

E5E =k0) BE ZRIIE 1 O%0Y

(FriEs) (M)

SR 20214£10H 20 EUR 0. 02 3
PR 20214114 22 H EUR 0.02 3
T Bl 20214E12H 20 H EUR 0. 02 3
PR 202241 A20H EUR 0.02 3
SR 202242 A 22H EUR 0. 02 3
T Bl 202243 A22H EUR 0. 02 3
R 202244 A20H EUR 0. 02 3
R 202245 A20H EUR 0. 02 3
Hr Bl 202246 A21H EUR 0. 02 3
PR 202247 A20H EUR 0. 02 3
SR 20224 8 A22H EUR 0. 02 3
Hr Bl 202249 A20H EUR 0. 02 3
Class MEXH
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Class USD

fE5E B4+ BE RS 10%772Y
(FriEs) (M)

PR 20214£10H 20 USD 0.03 4
R 2021411 H 22 H UusD 0.03 4
SR 20214E12H 20 H UusD 0.03 4
R 202241 A20H USD 0.03 4
R 202242 A22H UusD 0.03 4
SR 202243 A22H UusD 0.03 4
SR 202244 A20H USD 0.03 4
SR 202245 A20H UusD 0.03 4
R 202246 A21H UusD 0.03 4
PSR 202247 A20H USD 0.03 4
SR 202248 A22H UusD 0.03 4
SR 202249 A20H UusD 0.03 4
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