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5 | TRANSCANADA PIPELINES hFH (5873 7.625 (2039/01/15| 784,000k R,V |1, 010, 257. 76 |1, 154, 573. 28 2.54
6 | ENERGY TRANSFER LP K[ (€3 6. 500 [2042/02/01| 800, 000K KL 876, 447. 29 977, 320. 00 2.15
7 | E.ON INTL FINANCE BV FT K [E€:3 6. 650 [2038/04/30| 700, 0004 KL 902, 076. 71 957, 159. 00 2.11
8 | ENTERPRISE PRODUCTS OPER K| (5873 4.850 [2044/03/15| 750, 000k KL 810, 492. 97 846, 982. 50 1. 87
9 | KINDER MORGAN ENER PART K| (5873 6.950 [2038/01/15| 600, 000k KL 688, 400. 27 790, 650. 00 1.74
10 | ENTERPRISE PRODUCTS OPER K[E (€3 5.950 [2041/02/01| 600, 0004 KL 703, 054. 80 760, 800. 00 1.68
11 | SOUTHERN POWER CO K[ (€3 4. 150 [2025/12/01| 700, 0004 KL 713,161.76 746, 081. 00 1.64
12 | DUKE ENERGY CORP K| (5873 4.800 [2045/12/15| 600, 000k KL 640, 431. 11 696, 936. 00 1.54
13 | FLORIDA POWER + LIGHT CO K| (5873 4.125 |2042/02/01 600, 000K KL 695, 541. 51 679, 770. 00 1. 50
14 | PUBLIC SERVICE ELECTRIC K[E (€3 3.800 [2043/01/01| 600, 0004 KL 632, 049. 38 646, 260. 00 1.42
15 | ONCOR ELECTRIC DELIVERY K[ (€3 5.250 [2040/09/30| 500, 000 KL 593, 245. 12 640, 445. 00 1.41
16 | BERKSHIRE HATHAWAY ENERG K| (5873 3.500 [2025/02/01 600, 000K KL 645, 499. 03 626, 214. 00 1. 38
17 | MONONGAHELA POWER CO K| (5873 5.400 [2043/12/15| 500, 000k KL 689, 850. 87 617, 505. 00 1. 36
18 | TENNET HOLDING BV FT K [%:3 2.995 n. a. 530, 000~— 581,671.41 616, 243. 63 1.36
19 | ONEOK INC K[ (€3 3.400 [2029/09/01| 600, 0004 KL 598, 388. 39 603, 972. 00 1.33
20 | WILLIAMS COMPANIES INC K| (5873 3.750 [2027/06/15| 550, 000k KL 549, 712. 92 579, 639. 50 1.28
21 | GEORGIA POWER CO K| (5873 4.300 [2042/03/15| 500, 000k KL 511, 948. 64 543, 990. 00 1. 20
22 | KINDER MORGAN INC K[E (€3 4.300 [2028/03/01| 500, 0004 KL 498, 851. 41 541, 340. 00 1.19
23 | COMMONWEALTH EDISON CO K[ (€3 3.700 [2028/08/15| 500, 0004 KL 499, 216. 08 535, 200. 00 1.18
24 | ENBW INTL FINANCE BV FT oK i 6.125 [2039/07/07| 250,000 —12 511, 328. 52 484, 968. 93 1.07
25 | POWER FINANCE CORP LTD Fa (5873 3.900 [2029/09/16| 480, 000k KL 477, 753. 89 481, 574. 40 1. 06
26 | EDP FINANCE BV FT K [E€:3 1.710 [2028/01/24| 500, 0004 K/ 499, 836. 97 471, 460. 00 1.04
27 | DUKE ENERGY CORP K[ (€3 4.200 [2049/06/15| 400, 000 KL 421, 050. 43 435, 260. 00 0. 96
28 | MPLX LP K| (5873 4.700 [2048/04/15| 400, 000k KL 387, 464. 68 434, 224. 00 0. 96
29 | ADANI TRANSMISSION LTD Fa (5873 4.000 [2026/08/03| 400,000k KL 401, 097. 92 414, 628. 00 0.91
30 | ENEL FINANCE INTL NV FT K (€3 6.800 [2037/09/15| 300, 000 KL 320, 369. 70 404, 658. 00 0.89
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1 | US LONG BOND(CBT) MAR22 K Rv e 2022/03/22 —49 — 122, 500. 00 0. 27
2 | EURO-BUXL 30Y BND MAR22 a—n 5w 2022/03/08 -3 — 46, 922. 46 0.10
3 | LONG GILT FUTURE MAR22 YRR R 2022/03/29 —6 — 20, 141. 99 0. 04
4 | CURRENCY FORWARD EUR o—n R 2022/02/28 1 — —1,294. 24 0.00
5 | CURRENCY FORWARD GBP HRY R PRI 2022/02/28 1 — | —16,811.26 —0. 04
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7 | CURRENCY FORWARD EUR a—n FE i 2022/02/28 1 — | —56,390.29 —0.12
8 | CURRENCY FORWARD AUD A% FE i 2022/02/28 1 — | —97,213.25 —0.21
9 | CURRENCY FORWARD MXN AFTay LRI 2022/02/28 1 — | —119,228.62 —0.26
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To the Unitholders of

DWS Globai Utility Bond Master Fund
2, Boufevard Konrad Adenauer
L-1115 Luxembourg

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

Opinion

We have audited the financial statements of DWS Giobal Utility Bond Master Fund {the “Fund”), which com
prise the statement of net assets including the statement of investments and other net assets as at 30 Sep-
tembear 2021 and the statement of income and expenses and the statement of changes in net assets for the
year then ended, and explanatory infarmation to the financial statements, including a summary of signifi-
cant accounting policies.

In our ppinion, the accompanying financial statements give a true and fair vigw of the financial position of
DWS Global Utility Bond Master Fund as at 30 September 2021, 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
requiremeants relating to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession {“Law of 23 July
2016") and with International Standards on Auditing {"1SAs"} as adopted for Luxembourg by the Commis

sion de Surveillance du Secteur Financier ("CSS8F"). Our responsibilities under the Law of 23 July 2016 and
1SAs as adopted for Luxembourg by the CSSF are further described in the « Respensibilities of the “réviseur
d’entreprises agreg” for the Audit of the Financial Statements » section of our report. We are also indepen-
dent of the Fund in accordance with the Internationai Code of Ethics for Professional Accountants, inciuding
International Independence Standards, issued by the international Ethics Standards Board for Accountants
("IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements, and have fulfiled our other ethical responsibilities under
those ethical requirements. We believe that the audit evidence we have obtainad is sufficient and appropri-
ate 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 report but does not include the financial statements and our report of
the "réviseur d'entreprises agréé” therson.

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

& 2027 KPS Lavembeury. Soeid? coapérative. o Luyembaury endity and Folh L2 2705518
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In connection with our audit of the financial statements, cur responsibility is to read the other information
and, in doing so, consider whether the other infarmation is materially inconsistent with the financial state-
ments or our knowledge obtained in the audit or ctherwise appears to be materially misstated. If, based on
the work we have performed, we conciude that there is a material misstatement of this other information,
we are required to report this fact. We have nothing to report in this regard.

Responsibifities of the Fund’s Management Company and Those Charged with Gavernance for the
financial staternents

The Fund’s 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 control as the Fund’s Management Com-
pany determines is necessary 10 enable the preparation of financial statements that are free from material
misstiaiement, whather dua to fraud or arror.

in preparing the financial statements, tha Fund’'s Management Company is responsible for agsessing the
Fund’s ability to continue as a going concern, disclosing, as appiicable, matters related to going concern
and using the going concern basis of accounting unfess the Fund's Management Company either intends to
liquidate the Fund or to cease opsrations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseging the Fund's financial reporting process.
Responsibilities of the “réviseur d’'enireprises agréé” for the audit of the financial statements

The chjectives of our audit are to obtain reascnable 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. Reasonable assurance is a high level of assurance,
but is not a guarartee that an audit conducted in accordance with the Law of 23 July 2016 and with I1SAs as
adeopted for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstate-
ments can arise from fraud or error and are considered material i, individually ar in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of thase
financial statements.

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

We also:

L3

ldentify and assess the risks of material misstatement of the financial statemeants, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that (s
sufficient and appropriate to provide a basis for our epinion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one resulting from error, as fraud may involve coltusion, forg-
ery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
arg appropriate in the cireumstances, but not for the purpose of expressing an opinion on the effective
ness of the Fund's internal contrat,

23
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= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures mads by the Fund’s Management Company.

Conclude on the appropriateneass of the Fund's Management Company use of the going concern hasis of
accounting and, based on the audit evidence obtained, whether a material uncartainty exists related to
events or conditions 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 reguired to draw attention in our report of the
“réviseur d'entreprises agrée” to the related disclosures in the financial statements or, if such disclosures
are inadeguate, to modify cur apinion. Our conciusions are based on the audit evidence obtained up to
the date of our report of the “reviseur d’entreprises agréd”. However, future events or conditions may
cause the Fund 1o cease 1o conlinue as a going concern,

« Evaluate the overall presentation, struciure and content of the financial statements, including the disclo-

sures, and whether the financial statements represent the underlying transactions and events in 2 manner
that achieves fair presentation.

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

Luxembourg, 21 December 2021 KPMG Luxembourg

Société coopérative
Cabinat de révision agréé

i

Harald Thones
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gf;i%%z;x;fe*de France pp 900,000 25,732, 000 % 111.691 258, 754. 52 29,870,622 0.51
ng%’lg};S;g”“e de France  pip 300000 38,598,000 300,000 38,598, 000 % 106. 052 368, 535. 97 12,543,792 0.73
é‘ﬁiiiiﬁg;zzr%;1]/328?;7* EUR 200,000 25,732,000 200,000 25,732,000 %  98.905 229, 133. 20 26,451,137 0.45
?;.ﬁii@fﬁ?wzégéiégiélma1 EUR 250,000 32,165,000 % 183.208 530, 547. 42 61,246,394  1.05
0.00% Enel Finance
International NV (MIN) EUR 140,000 18,012,400 140,000 18,012,400 % 99.504 161, 364. 63 18,627,933 0.32
2021/2026
0. 375% Enel Finance
International NV (MIN) EUR 170,000 21,872,200 170,000 21,872,200 % 99.177 195, 298. 84 22,545,298 0.39
2021/2029
?ﬁfli?ﬁ?ﬁiﬁliﬁ“ééz1/2034 EUR 230,000 29,591,800 230,000 29,591,800 %  98.84 263, 330. 00 30,398,815 0.52
2.50% Enel SpA 2018/2078 EUR 300,000 38,598,000 % 104.338 362, 579. 74 41,856,205 0.72
goggzﬂpgﬁltii? N EUR 160,000 20,585, 600 % 104.805 194, 241. 38 22,423,225 0.38
;bngﬁef‘;jujﬁ‘** EUR 140,000 18,012,400 290,000 37,311,400 150,000 19,299,000 % 98.999 160, 545. 68 18,533,393 0.32
ébgg‘?pgiéiuﬁ N EUR 100,000 12,866,000 100,000 12,866,000 % 100.751 116, 704. 91 13,472,415 0.23
;621%65‘;333?\* EUR 300,000 38,598,000 300,000 38,598,000 % 100.47 349, 138. 25 10,304,520 0.69
%M%i?%zgligigggf‘r”“”re ASUBR 200,000 25,732,000 % 103.391 239, 525. 91 27,650,871 0.47
Z(M%)B%Zgrl)g};gggStr“Ct“” ASCUER 200,000 25,732,000 % 105.722 244, 926. 14 28,274,274 0.48
hﬁégﬁ%zggligggistr“”u“’ AR 140,000 18,012,400 140,000 18,012, 400 % 102.807 166, 721. 07 19,246,280  0.33
1. 825% Iberdrola
International BV EUR 100,000 12,866,000 100,000 12,866,000 % 100.483 116, 394. 47 13,436,578 0.23
2021/perpetual *
éogg%éggn SpA- (MTN) EUR 450,000 57,897,000 % 102.114 532, 276. 84 61,446,038  1.05
0.875% Ttalgas SpA 2019/2030  grr 200,000 25,732, 000 % 101.989 236, 277. 90 27,275,921 0.47
gb;%g;g“’“al Grid PLC EUR 130,000 16,725,800 130,000 16,725, 800 % 97.339 146, 578. 41 16,921,012 0.29
0.905% NorteGas Energia
Distribucion SA (MTN) EUR 200,000 25,732,000 200,000 25,732,000 %  98.691 228, 637. 42 26,393,904 0.45
2021/2031
6.25% Orsted A/S 2013/3013 * g 70, 000 9,006,200 280,000 36,024,800 % 110.495 89, 594. 31 10,342,767  0.18
2.25% Orsted A/S 2017/3017 *  gur 300,000 38, 598, 000 % 104.976 364, 796. 82 42,112,145 0.72
éb@‘?pgﬁliﬁﬁ/i EUR 100,000 12,866,000 % 103.228 119, 574. 14 13,803,639  0.24
2.875% Perusahaan Listrik
Negara PT —Reg- (MIN) EUR 400,000 51,464,000 % 107.069 496, 093. 46 57,269,029  0.98
2018/2025
éVSZﬁ?N};egg;éjzg;; Finance EUR 300,000 38,598,000 % 105.799 367, 656. 79 42,442,300  0.73
;631%02‘1’“3““ Co. /The EUR 190,000 24,445,400 190,000 24,445,400 % 99.631 219, 274. 36 25,313,032 0.43
i v
;b??%eis‘:ﬂlﬂildmg BY EUR 530,000 68,189, 800 % 105.589 648, 237. 74 74,832,565 1.28
gﬁ%ozg“e“ﬁ‘“ AB (M) EUR 220,000 28,305,200 220,000 28,305,200 %  98.286 250, 469. 07 28,914,149 0.50
3. 126% APT Pipelines Ltd GBP 190,000 29,396, 800 % 106.112 271, 784. 23 31,374,772 0.54

2019/2031
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7.00% Centrica PLC 2008/2033  Gpp 200,000 30, 944, 000 % 148.445 400, 222. 70 46,201,708 0.79
ﬁiiZi?eEégNzég;j;gg;10“"‘1 GBP 200,000 30,944,000 200,000 30,944,000 % 139.065 374, 933. 27 43,282,297  0.74
%}Ziﬁ”ﬂi‘;?inzi“;‘;“;oog/zow GBP 200,000 30,944,000 % 147.755 398, 362. 39 145,986,954 0.79
;‘O%%Oierdma Finanzas SA" cep 100,000 15,472, 000 % 114.863 154, 841. 12 17,874,859 0.31
35{3%83?” Finance BY GBP 200,000 30,944,000 % 125.073 337, 209. 43 38,027,457 0.67
;ﬁ%ogg“o“al Grid Gas PLC cpp 190,000 29,396,800 190,000 29, 396, 800 %  89.477 229, 177. 07 26, 456, 201 0.45
4.875% Orsted A/S 2012/2032  cpp 200,000 30,944, 000 400,000 61,888,000 % 129.004 347, 807. 80 10,150,932 0.69
2.50% Orsted AS 2021/2021 % Gpp 900,000 30,944,000 200,000 30, 944, 000 %  98.942 266, 757. 62 30,794,500  0.53
gogg%ggg Finance BV GBP 200,000 30,944, 000 200,000 30,944,000 % 133.112 358, 883. 38 41,429,497  0.71
gbg?‘%ggg‘i"fell AB GBP 100,000 15,472,000 100,000 15,472, 000 % 100. 141 134, 995. 12 15,583,837 0.27
4.375% Abu Dhabi National
Energy Co., PJSC -Reg- (MIN) ~ USD 340,000 39,249, 600 % 111.225 378, 165. 00 43,655,368  0.75
2018/2025
;22% ‘?ﬁ;ﬁ; gg‘l’g;gézgw“ L ysp 400,000 46, 176,000 % 106. 182 424,728. 00 49,030,600  0.84
gbzgf%g}l;bam Power: Co. USD 300,000 34,632,000 % 113.131 339, 393. 00 39,179,528  0.67
;'O‘I*Z%‘Siial"‘dm“ Power Co.ysp 240,000 27,705, 600 % 117.398 281, 755. 20 32,525,820  0.56
2.40% Baltimore Gas &
Electric Co., (MTN) USD 170,000 19,624, 800 % 104.715 178, 015. 50 20,550,109 0.35
2016/2026
ghzgzyBgzks};ﬁ;)H;‘S}l‘gy%zs USD 600,000 69,264,000 % 107.375 644, 250. 00 74,372,220  1.27
3.125% CLP Power Hong Kong
Financing Ltd (MTN) USD 230,000 26,551,200 % 105.44 242, 512. 00 27,995,585  0.48
2015/2025
gb?%g‘;;b”" SA “Reg= 0N} ygp 300,000 34,632, 000 % 109. 174 327, 522. 00 37,809,140  0.65
gﬁgf?if?gizlf;egfd;g;%/‘21333 USD 310,000 35,786,400 310,000 35,786,400 %  98.907 306, 611. 70 35,395,255 0.6l
g:offMg;')“mgg“l’;jéég‘SEdlSO“ USD 500,000 57,720,000 % 112.75 563, 750. 00 65,079,300  1.11
6. 75% Consolidated Edison
Co. of New York, Inc. USD 900,000 103, 896, 000 % 146.783  1,321,047.00 152,501,666 2.61
2008/2038
;;120%2332}3533 Resources, USD 1,000,000 115,440, 000 % 147.414 1,474, 135.30 170,174,179 2.91
?525%28‘132}‘;8'5’2 zes"“rces' USD 200,000 23,088,000 % 109. 688 219, 376. 00 25,324,765 0.43
;b?gz“ngeﬂjitnc Co. USD 300,000 34,632,000 % 118.294 354, 882. 00 10,967,578 0.70
35?2%32‘33 Energy Corp. USD 600,000 69,264,000 % 123.631 741, 786. 00 85,631,776 1.47
Sbfgf“zgilée Fnergy Corp. USD 300,000 34,632,000 % 106. 632 319, 896. 00 36,928,794  0.63
;‘Ofg‘;“zg:ge Fnergy Corp. USD 400,000 46, 176,000 % 114.369 457, 476. 00 52,811,029 0.90
ﬁiéogoggl/‘zoggergy Florida USD 1,000,000 115,440, 000 % 145.692 1,456, 920.00 168,186,845  2.88
]?ISEZ“CS gg f;;;{“ggég;;égg USD 700,000 80,808,000 200,000 23,088,000 % 145.71 1,019, 970.00 117,745,337  2.02
iM%‘)y“ gggoxgzgce BV ~Reg~ USD 500,000 57,720,000 %  98.642 493, 210. 00 56,936,162 0.98
gfﬁe?e;ég;;;fggde France yep 900,000 23,088, 000 % 150.38 300, 760. 00 34,719,734 0.59
gf%ﬁ?;1;8;2};593;?:"” USD 200,000 23,088,000 % 106. 847 213, 694. 00 24,668,835  0.42
;bg%gggndge' Ine. (MTN) UsD 90,000 10,389,600 90,000 10,389, 600 % 100. 222 90, 199. 80 10,412,665  0.18
6.80% Enel Finance
International SA -Reg- USD 300,000 34,632, 000 % 146. 846 440, 538. 00 50,855,707 0.87
2007/2037
S‘Ofgj“zgzzrgy Transfer LP USD 800,000 92,352,000 % 130.353 1,042, 824.00 120,383,603 2.06
;b;%gg;“gy Corp. (MIY) USD 340,000 39,249,600 340,000 39,249, 600 % 98.935 336, 379. 00 38,831,592 0.67
giiﬁ”fg;eﬁélZglﬁ);ggﬁ‘s USD 600,000 69,264,000 % 136. 368 818, 208. 00 94,453,932 1.62
ggfﬁjg;eﬁélZglgﬁzgzzts USD 750,000 86,580,000 % 121.251 909, 382. 50 104,979,116 1.80
gbf%gﬁrgy Metro Ine. USD 300,000 34,632,000 % 133.234 399, 702. 00 46,141,599 0.79
7.60% Exelon Corp. 2002/2032  ysp 200,000 23,088,000 % 143.584 287, 168. 00 33,150,674  0.57
4.95% Exelon Corp. 2016/2035 ysp 110,000 12,698, 400 % 123.571 135,928. 37 15,691,571 0.27
é‘olzg?j}%ig"‘ Power & Light  yep 600,000 69, 264, 000 % 120. 366 722, 196. 00 83,370,306 1.43
;bf%gzgrg“ Power Co. USD 500,000 57,720,000 % 116.952 584, 760. 00 67, 504, 694 1.16
i;g%ﬁ;;ﬁéj};gi” COrP usp 200,000 23,088,000 % 111.226 222, 452. 00 25,679,859  0.44
5. 00k Israel Electric Corp.,  yen 90 000 23,088, 000 % 111.226 222, 452. 00 25,679,859 0.44

Ltd (MTN) 2014/2024
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5.125% Kentucky Utilities
Co. 2011/2040 USD 300,000 34,632,000 % 129.233 387, 699. 00 44,755,973 0.77
ﬁ‘aff‘éef;“&frzggﬁzgggnergy USD 600,000 69,264,000 % 141.774 850, 644. 00 98,198,343  1.68
éézgﬁef;‘“fgrzgﬁfzg é“ergy USD 350,000 40,404, 000 % 114.886 402, 101. 00 46,418,539 0.80
gbg%g;‘fder Worgan, Inc. USD 365,000 42,135,600 365,000 42,135, 600 %  101.3 369, 745. 00 42,683,363 0.73
?Mig)%‘ gé‘;g%oggrgan’ Ine. /DE ysp 500,000 57, 720, 000 % 113.368 566, 840. 00 65,436,010  1.12
gb?gf%g;gder Morgan, Inc./DE i 300 000 34,632, 000 % 121.245 363, 735. 00 41,989,568  0.72
4.70% MPLX LP 2018/2048 USD 400,000 46, 176, 000 % 115. 266 461, 064. 00 53,225,228  0.91
3‘013%0“2”5” LP (TN USD 300,000 34,632,000 % 111.487 334, 461. 00 38,610,178 0.66
4.80% MPLX LP 2018/2029 USD 300,000 34,632,000 300,000 34,632,000 % 115.784 347, 352. 00 140,098,315 0.69
3.40% National Rural
Jtilities ati
H;;z;ezofgope&;&)”e USD 210,000 24,242, 400 % 109. 153 229, 221. 30 26,461,307 0.45
2018/2028
2.40% National Rural
EE;;Z;QS()S?"?;&;&;“ USD 234,000 27,012, 960 % 102.155 239, 042. 70 27,595,089 0.47
2020/2030
4.75% National Rural
Utilities Cooperative USD 300,000 34,632,000 % 104.484 313, 452. 00 36,184,899 0.62
Finance Corp. 2013/2043 *
2. 25% NextEra Energy Capital
Holdings, Inc. (MIN) USD 200,000 23,088,000 200,000 23,088,000 % 100.573 201, 146. 00 23,220,294  0.40
2020/2030.
gjg?ngzxfiz Eggfgzg;?l;al USD 305,000 35,209, 200 % 112.316 342, 563. 80 39,545,565  0.68
3233;7;8%7&?8531%;283 Power usp 150,000 17,316,000 % 115.062 172, 593. 00 19,924,136  0.34
gﬁf‘fef‘;cgz Elifér;(iu/zmo USD 500,000 57,720,000 500,000 57,720,000 % 135.245 676, 225. 00 78,063, 414 1.34
gbg%ggsw Partners LP USD 200,000 23,088,000 % 136.35 272, 700. 00 31,480,488 0.54
3‘0‘1‘8‘?28’;50& Ine. (ITN) USD 600,000 69,264,000 % 106. 261 637, 566. 00 73,600,619  1.26
6.25% PacifiCorp 2007/2037 USD 1,250,000 144,300, 000 % 141.611 1,770, 137.50 204,344,673 3.50
gbi%zgigo Eneregy Co. USD 300,000 34,632,000 % 113.252 339, 756. 00 39,221,433 0.67
3‘135%71];‘;:?&;E‘;‘“;Szgiggéo USD 350,000 40,404, 000 % 102.193 357, 675. 50 41,290,060  0.71
ﬁ'[goffo;’e;OE‘};g;; corp., USD 480,000 55,411,200 % 102.182 490, 473. 60 56,620,272 0.97
ﬁii?frrfib?éaieiimzo13/2043 USD 600,000 69,264, 000 % 114.554 687, 324. 00 79,344,683 1.36
1.60% Public Service
Enterprise Group, Inc. (MIN) USD 350,000 40,404,000 350,000 40,404, 000 % 94.165 329, 577. 50 38,046,427 0.65
2020/2030
éiZgznr?:ncgleg(r?mi?szﬁzo/zoso USD 230,000 26,551,200 %  96.037 220, 885. 10 25,498,976 0.44
?&35?1st(ﬁT:J)US;ETéZOQZSQIS USD 200,000 23,088,000 % 107.402 214, 804. 00 24,796,974 0.42
?M%sz‘ ;8';?};3’2‘;”” Co. USD 700,000 80,808,000 % 110.929 776, 503. 00 89,639,506 1.54
?Mgg;y” gg;;l};ggﬁpower Co. USD 200,000 23,088,000 200,000 23,088,000 % 98.031 196, 062. 00 22,633,397  0.39
l%ozgf gzutmﬁfegglg}gggg” USD 210,000 24,242,400 % 105.783 222, 144. 30 25,644,338 0.44
E%gzgeéogjzggganada Pipelines yon 784 000 90,504, 960 % 154.889 1,214, 329.76 140,182,227 2.40
gbf%g;“fﬁ“ada Trust USD 200,000 23,088,000 % 107.455 214, 910. 00 24,809,210 0.42
ﬁéi:iérzai?(zmgg)ﬁgaa Jogng  USD 600,000 69,264,000 % 112.25 673, 500. 00 77,748,840  1.33
?M%g?‘ gé};;g;;”t"ers L USD 350,000 40,404, 000 % 109. 556 383, 446. 00 44,265,006 0.76
S(M%;;y” gég;;g‘;f”t“ers L USD 550,000 63,492, 000 % 110.038 605, 209. 00 69,865,327  1.20
8. 30% Williams Partners LP USD 150,000 17,316,000 %  136.42 204, 630. 00 23,622,487 0.40

2010/2040
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O BT 2,836,927.43 327,494,903  5.61
FF A MRS
2.626% Electricite de France pp 900 000 95,732,000 200,000 25,732, 000 % 101.68 235, 562. 04 27,193,282 0.47
SA 2021/perpetual *
1.625% Eustream AS (MTN) o
205072097 EUR 280,000 36,024,800 % 105. 407 341,874.93 39,466,042 0.68
gogf%og‘;m A6 (M) EUR 180,000 23,158,800 180,000 23, 158, 800 % 100. 302 209, 132. 66 24,142,274 0.41
1.00% SPP-Distribucia AS i o
4N 2021/2081 EUR 160,000 20,585,600 160,000 20,585, 600 % 100.511 186, 283. 05 21,504,515 0.37
1. 375% Teollisuuden Voima
; o
ovi GIN) 2021/2028 EUR 270,000 34,738,200 270,000 34,738,200 % 99.604 311,515.97 35,961,404  0.62
2.125% Orsted A/S (MTN) o
201,227 GBP 130,000 20, 113, 600 % 104.367 182, 899. 58 21,113,928  0.36
2.875% Enel Finance
International NV ~Reg- USD 350,000 40,404,000 350,000 40, 404, 000 %  97.37 340, 795. 00 39,341,375 0.67
2021/2041
2.742% KeySpan Gas East o
Corp, 144k O 2016/2026 USD 215,000 24,819,600 % 104.388 224, 434. 20 25,908,684 0.44
5.40% Monongahela Power Co. o
2 i 201379043 USD 500,000 57,720,000 % 130.856 654, 280. 00 75,530,083 1.29
1.90% NextEra Energy Capital
Holdings, Inc. (MIN) USD 150,000 17,316,000 150,000 17,316,000 % 1001 150, 150. 00 17,333,316 0.30
2021/2028
HiiFESER— F T+ A AE 49, 459, 527. 60 5,709, 607,866  97.81
FYNTF4T
(A FAGHFY a— b - &
TvarEERT)
SRFYUNTF 4T 212,197. 35 24,496,062  0.42
FRVEVE S %
&FEY
%:g; Buxl  Futures 12/2021 g -3 3 23, 699. 84 2,735,910  0.05
%S)Treas“ry Notes 12/2021 -6 6 31, 544. 38 3,641,483 0.06
US Treasury Notes 30 year -49 19 156, 953. 13 18,118,669  0.31

Futures 12/2021 (MS)
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BETIUNT4T -440, 218. 99 -50,818,880  -0.87
AU/ A4
SiEAEIE
FEABZH (nVY)
r—Fr-RKoray
AUD/USD 9. 8F J7 -34, 657. 51 -4,000,863  -0.07
MXN/USD 442. 675 J5 -457, 422. 47 -52,804,850  -0.90
ya—XF-KRoay
EUR/USD 6. 7% 75 -12, 335. 18 -1,423,973  -0.02
SEAERH (Ya—b)
r—Fr - Roray
USD/EUR 2. 375 J5 22, 273. 41 2,571, 242 0. 04
USD/GBP 2. 7 J3 41,922.76 4,839, 563 0. 08
RITHES 1,091, 362. 55 125, 986, 893 2.16
FERBRITICHE T AN F-ERILTE
2
o— A EUR 24, 460 3, 147, 024 28, 332. 88 3, 270, 748 0. 06
E U/ BRI #8375 REUIR ] i 19 2 C
LISk o Fa 4
RV AUD 6, 894 556, 897 4,979.77 574, 865 0.01
PR R GBP 63, 183 9,775, 674 85, 174. 24 9,832,514 0.17
A A JPY 239 239 2. 14 247 0. 00
AFL Ay MXN 1,805,579 10,002, 908 87, 905. 51 10, 147, 812 0.17
kR UsD 884, 968. 01 102, 160, 707 1.75
ZOthDEE 608, 570. 82 70, 253, 415 1.20
ARULFIE 499, 194. 60 57,627, 025 0.98
B ) LR 53 5 5 ORI 109, 376. 22 12, 626, 391 0.22
S HIG] 12 & DRI 2,709. 71 312, 809 0.01
BEAH™ 51, 438, 564. 20 5,938,067,851 101.72
0t D &R -204, 825. 46 -23,645,051  -0.41
BHHEAIC L DAl -114, 829. 96 -13,255,971  -0.23
ZofhoBnA g -89, 995. 50 -10,389,081  -0.18
ST HIMG & DAMR -160, 649. 17 -18,545,340  -0.32
A& -869, 889. 79 -100, 420,077  -1.72
MAE 50, 568, 674. 41 5,837,647, 774  100. 00

Nt FRAROFEIEITUEEALIMETH D720, T DT DREEDBAE L TWD ATREENR B 2,

AT T L, BRICERER— N7+ U AICERENTOWARWES | O—&IX,
AN B EERICATFARETH 5,

AERIZIS TR



SZASAES: 1 F 72 0 M PEAIA J6 K OAT I 2 4k 14K (RE~ P ZASRES: 1 0 72 1) S o Ak

(Friitg) (M)
ZHREFE 1 O %7 Y SE
Class AUDH AUD 7.60 614
Class EURH EUR 7.93 1,020
Class MEXH MXN 183.74 1,018
Class USD USD 9. 06 1,046
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Class AUDH %% 1, 281, 363. 000 [
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(Frimg) (f9)

I. Unds
1. BMFEFRIC X D5 HRLE (RIR BRI RRAT) USD 1, 480, 478. 57 170, 906, 446
2. WMEVEEREICE 2ZERIE (RIREUBLZERRAT) UusD 1, 067. 62 123, 246
3. FERR : AMER SRR UsSD 2, 894. 48 334, 139
IR EE UsSD 1,484, 440. 67 171, 363, 831
I. #H
Lgﬁﬁé\g%%5%%*'%18iiﬁiﬁ%&i{%éﬁ@ﬂﬁfx 5% Usp 5 706,09 o7 891

PR

Iy hAYE T 4— UsSD -591.12 -68, 239
2. PR USD -746, 217. 53 -86, 143, 352

PR

FEARAE R USD -726, 008. 32 -83, 810, 400

B PR ARAT USD =20, 209. 21 -2, 332, 951
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