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1 | PACIFICORP K[H e 6. 250 {2037/10/15 |1, 250, 0002k KV |1, 638, 966. 77 |1, 823, 543. 75 2.48
2 | DUKE ENERGY FLORIDA LLC | k[ (=3 6. 400 {2038/06/15 1, 000, 0002k K /v |1, 363, 029. 40 |1, 508, 605. 00 2. 06
3 | DOMINTON RESOURCES INC pSEs| (=3 7.000 [2038/06/15 |1, 000, 0002 K /v 1,328, 203. 15 |1, 455, 850. 00 1.98
4 | ONCOR ELECTRIC DELIVERY | K[ e 5. 250 {2040/09/30 1, 000, 0003k K /v |1, 206, 436. 11 |1, 353, 980. 00 1.85
5 | CON EDISON CO OF NY INC | K[ e 6.750 {2038/04/01| 900, 0003k K/v |1, 224, 818.97 |1, 353, 627. 00 1.84
6 | TRANSCANADA PTPELINES HFE e 7.625 [2039/01/15| 784,000k K/ 1,036, 895.61 |1,210,919. 36 1.65
7 | ORSTED A/S Foe—7 e 4.875 2032/01/12 (650, 00087 K |1, 070, 405. 74 |1, 150, 690. 20 1.57
8 | E.ON INTL FINANCE BV T4 (- 6. 375 |2032/06/07 550, 000#7 > ¥ | 986, 120.49 |1, 073, 197. 54 1.46
9 | ENERGY TRANSFER LP K[H e 6.500 |2042/02/01| 800,000k K/v | 884,076.31 | 958, 796.00 1.31
10 | DUKE ENERGY CORP pSEs| (=3 4.200 {2049/06/15| 800,000 K/v | 845, 171.21 | 930, 604. 00 1.27
11 | ENTERPRISE PRODUCTS OPER | *K[H (=3 4.850 |2044/03/15| 750,000 K/v | 815,952.15 | 878, 445. 00 1.20
12 | ENERGY TRANSFER OPERATNG | >K[H e 5.200 {2022/02/01| 800,000k K/v | 808,570.40 | 840, 652. 00 1.15
13 | PPL CAPITAL FUNDING INC | k[ e 4.200 {2022/06/15| 800,000k K/v | 811,423.57 | 837,572.00 1.14
14 | ABU DHABI NATIONAL ENERG | 7 7 7 B REHIT | (&% 3.625 (2023/01/12| 800, 000K K/v | 806,276.35 | 826, 632. 00 1.13
15 | KINDER MORGAN ENER PART | k[H (=3 6.950 |2038/01/15| 600, 000 K/v | 699, 459.77 | 805, 662. 00 1.10
16 | ENTERPRISE PRODUCTS OPER | >k[H e 5.950 |2041/02/01| 600,000k K/v | 713,879.99 | 784,542.00 1.07
17 | SOUTHERN POWER CO K[H e 4.150 {2025/12/01| 700,000k K/v | 720,020.16 | 773,094.00 1.05
18 | DUKE ENERGY CORP pSEs| (=3 4.800 |2045/12/15| 600, 000 K/v | 643,811.95 | 748, 518.00 1.02
19 | INNOGY FINANCE BV Ea e 6. 250 {2030/06/03 [400, 0003 K | 712,871.40 | 745, 509. 96 1.02
20 | E.ON INTL FINANCE BV T4 (- 6. 650 {2038/04/30| 500,000k K/v | 623,420.48 | 708, 747.50 0.97
21 | STEDIN HOLDING NV E T4 (- 3.250 |2049/12/29| 600,000 —1 | 700,727.39 | 698, 390. 96 0.95
22 | PUBLIC SERVICE ELECTRIC | k[E (=3 3.800 {2043/01/01| 600, 000 K/v | 635,107.87 | 689, 193. 00 0.94
23 | DTE ENERGY CO K (=3 6. 375 |2033/04/15| 500, 000 KL | 600, 051.62 | 677, 952. 50 0.92
24 | VALERO ENERGY PARTNERS P S e 4.375(2026/12/15| 600,000k K/v | 619,878.77 | 669, 498. 00 0.91
25 | CLEVELAND ELECTRIC ILLUM | >k[H e 4.550 {2030/11/15| 550,000k KL | 555,368.26 | 638,420.75 0.87
26 | ONEOK INC K (=3 3.400 {2029/09/01| 600,000 K/v | 597,964.11 | 616, 335.00 0.84
27 | ENEL FINANCE INTL NV Ea e 2.650 {2024/09/10| 600, 000 K/v | 599, 332.02 | 610, 650. 00 0.83
28 | GAS NETWORKS IRELAND TANT LR (- 1.375 | 2026/12/05| 500, 000=—1 | 562,449.95 | 599, 509. 93 0.82
29 | ABU DHABT NATTONAL ENERG | 7 T 7 & EEES | 55 4.375|2025/04/23 | 540,000k R/ | 539,782.63 | 585, 808. 20 0. 80
30 | TERNA SPA A4V T e 1.000 {2028/10/11| 500,000 —1mx | 549,423.13 | 582, 744.72 0.79
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1 | CURRENCY FORWARD AUD A2 PRI 2020/02/03 1 — 3, 229. 26 0. 00
2 | CURRENCY FORWARD AUD A2 PRI 2020/02/03 1 — 1,716. 20 0. 00
3 | CURRENCY FORWARD MXN AXTaty FE i 2020/02/03 1 — 1, 065. 17 0. 00
4 | CURRENCY FORWARD AUD Z kv FE i 2020/02/03 1 — 732.57 0. 00
5 | CURRENCY FORWARD AUD A% LRI 2020/02/03 1 — 713.59 0. 00
6 | CURRENCY FORWARD EUR a—n R 2020/02/03 1 - 283.85 0.00
7 | CURRENCY FORWARD MXN AXTaty FE i 2020/02/03 1 — 216. 52 0.00
8 | CURRENCY FORWARD EUR o—n R 2020/02/03 1 — 148.78 0. 00
9 | CURRENCY FORWARD MXN AFTay LRI 2020/02/03 1 — 134.43 0.00
10 | CURRENCY FORWARD EUR a—n R 2020/02/03 1 - 92. 52 0.00
11 | CURRENCY FORWARD EUR o—n R 2020/02/03 1 — 5. 86 0.00
12 | CURRENCY FORWARD MXN AXTay FE i 2020/02/03 1 — 0.99 0. 00
13 | CURRENCY FORWARD MXN AFTay LRI 2020/02/03 1 — —23.19 0.00
14 | CURRENCY FORWARD MXN AFTay LRI 2020/02/03 1 — —44.78 0.00
15 | CURRENCY FORWARD MXN AXTaty FE i 2020/02/03 1 — —50. 78 0.00
16 | CURRENCY FORWARD MXN AXTaty FE i 2020/02/03 1 — —59. 48 0.00
17 | CURRENCY FORWARD MXN AFTay LRI 2020/02/03 1 — —84. 86 0.00
18 | CURRENCY FORWARD EUR a—n R 2020/02/03 1 - —188.49 0.00
19 | CURRENCY FORWARD AUD Az FE i 2020/02/03 1 — —504. 69 0. 00
20 | CURRENCY FORWARD EUR o—n R 2020/02/03 1 — —529. 67 0.00
21 | CURRENCY FORWARD MXN AFTay LRI 2020/02/03 1 — —641. 46 0.00
22 | CURRENCY FORWARD MXN AFTay LRI 2020/02/03 1 — —763.49 0.00
23 | CURRENCY FORWARD MXN AXTaty FE i 2020/02/03 1 — —899. 82 0. 00
24 | CURRENCY FORWARD AUD Az FE i 2020/02/03 1 — —1, 180. 28 0. 00
25 | CURRENCY FORWARD AUD A2 PRI 2020/02/03 1 — —1,930.15 0. 00
26 | CURRENCY FORWARD EUR a—n R 2020/02/03 1 - —3,483. 64 0.00
27 | CURRENCY FORWARD AUD AWz FE i 2020/02/03 1 — —4, 196. 55 —0.01
28 | CURRENCY FORWARD EUR a—n FE i 2020/02/03 1 — —6, 883. 35 —0.01
29 | CURRENCY FORWARD MXN AFTay LRI 2020/02/03 1 — | —42,788.69 —0.06
30 | CURRENCY FORWARD EUR a—n R 2020/02/03 1 — | —59,757.40 —0.08




(4) BRXEE
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B L R4 0 SUATEH (A% 23Xy 7 T 2)
KR M AF Ay M

% 1 FHEIR

(20134£9 H A A) 30, 865, 634. 63 3, 366, 206, 113 100. 96 587
% 2 2FHEIR

(20144E 9 H £ A) 31,429, 938. 21 3,427,749, 061 109. 83 638
% 3 XAHMEIR

(20154 9 A H) 37, 555, 345. 98 4, 095, 786, 033 109. 52 636
% 4 FHEIR

(20164 9 A H) 61, 284, 386. 66 6, 683, 675, 209 123. 40 717
% 5 AAHEHR

(20174 9 AR H) 56, 692, 868. 40 6, 182, 924, 228 131. 96 767
% 6 ZAHER

(20184 9 A H) 53, 752, 360. 94 5,862, 232, 484 138. 05 802
W7 AR

(20194 9 A H) 68, 124, 518. 27 7,429, 659, 963 161. 33 937

20184-10H K H 52,119, 110. 95 5,684, 110, 240 136. 78 795

11HRA 51, 543, 347. 64 5,621, 317, 494 136. 27 792

12HKH 51,686, 631. 91 5,636, 944, 076 137. 84 801

2019%F 1 HRH 53, 826, 485. 84 5, 870, 316, 546 141. 12 820

2 HRH 53,904, 840. 41 5, 878, 861, 895 142. 85 830

3HAKR 56, 247, 533. 14 6, 134, 355, 964 146. 76 853

4 HRHA 56, 962, 925. 23 6,212, 376, 626 148. 25 861

5 HAKRA 58,628, 261. 59 6, 393, 998, 209 150. 55 875

6 HRKH 61, 028, 570. 58 6, 655, 775, 907 154. 48 898

7HAKRA 63, 213, 824. 56 6, 894, 099, 707 156. 69 910
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KPMG Luxembourg, Société coopérative Tel: +35222 51511
39, Avenue John F. Kennedy Fax: +352 22 51 71
1-1855 Luxembourg Email: info@kpmg.lu

Internet: www.kpmg.lu

To the Unitholders of

DWS Global Utility Bond Master Fund
2, Boulevard 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 accompanying financial statements of DWS Global Utility Bond Master Fund (the
“Fund”), which comprise the statement of net assets including the statement of investments in securities
and other net assets as at 30 September 2019 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 our opinion, the accompanying financial statements give a true and fair view of the financial position of
DWS Global Utility Bond Master Fund as at 30 September 2019 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 re-
quirements 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 (“ISAs”) as adopted for Luxembourg by the Commis-
sion de Surveillance du Secteur Financier (“CSSF”). Our responsibilities under the Law of 23 July 2016 and
ISAs 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
International Ethics Standards Board for Accountants’ Code of Ethics for Professional 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 fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Other information

The Management Board of the 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 state-
ments and our report of “Réviseur d'Entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon,

TV.A LU 27351618
R.C.S. Luxemboutg B 148132




In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial state-
ments or our knowledge obtained 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 required to report this fact. We have nothing to report in this regard.

Responsibilities of the Management Board of the Management Company and of those charged with
governance for the financial statements

The Management Board of the Management Company is responsible for the preparation and fair presenta-
tion 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
Management Board of the Management Company determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management Board of the Management Company is responsible
for assessing the Fund's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Management Board of the Man-
agement 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 overseeing the Fund’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 “Réviseur
d'Entreprises agrée” that includes our opinion. Reasonable 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 considered material if, individually or in the aggregate, they could reason-
ably be expected to influence the economic decisions of users taken on the basis of these financial state-
ments.

As part of an audit in accordance with the Law of 23 July 2016 and with [SAs as adopted for Luxembourg by
the CSSF, we exercise professional judgement and maintain professional scepticism throughout the audit.

We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive 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 misstate-
ment resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 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
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effective-
ness of the Fund'’s internal control.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Management Board of the Management Company.

e Conclude on the appropriateness of the Management Board of the Management Company's use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a material uncer-
tainty exists related to events or conditions that may cast significant doubt on the Fund’s ability to contin-
ue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our report of “Réviseur d'Entreprises agreé” to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our report of “Réviseur d'Entreprises agréé”. However, future events or condi-
tions may cause the Fund to cease to continue as a going concern.

< Evaluate the overall presentation, structure and content of the financial statements, including the disclo-
sures, 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, 10 January 2020 KPMG Luxembourg
Société coopérative
Cabinet de révision agréé

/"
Harald Thones
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20122032 GBP 300,000 42,861,000 % 134.708 497, 658. 40 54,274,625  0.73
gbigizfgz?rmd A/S (M) GBP 130,000 18,573,100 130,000 18,573,100 % 105.937 169, 592. 92 18,495,804  0.25
5.50 % RWE Finance (MTN) o
2008/2022 GBP 200,000 28,574,000 % 112.058 275, 986. 36 30,099,072 0.41
5.875 % Abu Dhabi National
Energy Co. PJSC —Reg- (MIN)  USD 600,000 65,436, 000 % 107.278 643, 665. 00 70,198,105 0.94
2011/2021
6.50 % Abu Dhabi National
Energy Co. PJSC —Reg- USD 150,000 16,359, 000 % 136. 282 204, 423. 00 22,294,372 0.30

2006/2036
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4. 375 % Abu Dhabi National
Energy Co., PJSC -Reg- (MIN) ~ USD 540,000 58,892, 400 % 107.412 580, 022. 10 63,257,210  0.85
2018/2025
3.625 % Abu Dhabi National
Energy Co., PJSC —Reg- USD 800,000 87,248,000 % 103.085 824, 680. 00 89,939,601  1.21
2012/2023
ﬁ‘tgoﬁegfe‘zmga;3“1’5;822 USD 400,000 43,624,000 % 102. 154 408, 618. 00 44,563,879 0.60
gd;;‘oiéaba‘“"‘ Pover Co USD 300,000 32,718,000 300,000 32,718,000 % 107.994 323, 982. 00 35,333,477  0.48
;biz/?oﬁzp““h““ Pover Co.ysp 940,000 26, 174, 400 % 115.705 277, 692. 00 30,285,090  0.41
éiiife“azo;glg%éig USD 300,000 32,718,000 300,000 32,718,000 % 115.895 347, 685. 00 37,918,526 0.51
éiigt?iﬁaémﬁ%)G;;1§/2026 USD 170,000 18,540, 200 % 99.942 169, 901. 40 18,520,447  0.25
3.50 % Baltimore Gas &
Electric Co. (MIN) USD 300,000 32,718,000 % 102.518 307, 555. 50 33,542,003 0.45
2011/2021 .
3.125 % CLP Power Hong Kong
Financing Ltd (MIN) USD 230,000 25,083,800 % 102.465 235, 669. 50 25,702,116 0.35
2015/2025
gom(%g;’mgg‘fgj;é;g Edison USD 500,000 54,530,000 % 109.57 547, 852. 50 59,748,794  0.80
6.75 % Consolidated Edison
Co. of New York, Inc. USD 900,000 98,154,000 900,000 98, 154,000 % 147.21 1,324, 890.00 144,492,503 1.94
2008/2038
4.00 % Consolidated Edison
Co. of New York, Inc. (MIN) ~ USD 400,000 43,624,000 400,000 43,624, 000 % 112.346 449, 384. 00 49,009,819 0.66
2018/2028
Z;}SO ?Ogg%’agg“ Resources, USD 1,000,000 109,060,000 300,000 32,718,000 % 140.403 1,404, 030. 00 153,123,512 2.06
gb?g/?OZgE Electric Co. USD 300,000 32,718,000 300,000 32,718,000 % 114.272 342, 814. 50 37,387,319 0.50
35?%2? Energy Co. (MTN) USD 200,000 21,812,000 % 101.891 203, 782. 00 22,224,465 0.30
2‘08;522“313“ fnergy Co. USD 500,000 54,530,000 % 133.353 666, 765. 00 72,717,391 0.98
;'Offg/;‘oggke Energy Corp. USD 600,000 65,436,000 300,000 32,718,000 % 120.014 720, 084. 00 78, 532, 361 1.06
35{3/?032“ Energy Corp. USD 300,000 32,718,000 300,000 32,718,000 % 103. 166 309, 498. 00 33,753,852 0.45
;‘Ofg/?ozgke fnergy Corp. USD 800,000 87,248,000 800,000 87,248,000 % 111.327 890, 616. 00 97, 130, 581 1.31
Lﬁiéoz‘}gogl}ﬂggsgnergy Florida USD 1,000,000 109,060,000 450,000 49,077, 000 % 146.134 1,461, 335.00 159,373,195  2.15
ﬁi‘goz‘}glgl}ﬂ;&lgnergy Progress sy 350,000 38,171,000 % 115.364 403, 772. 25 44,035,402 0.59
5.625 % Electricite de
France SA ~Reg- USD 400,000 43,624,000 400,000 43,624,000 % 103.844 415, 378. 00 45,301,125 0.61
2014/perpetual *
?M%E)%Zg‘fgf%zgra“fer Lp USD 800,000 87,248,000 % 105.484 843, 876. 00 92,033,117  1.24
gbfg/?oz;ergy Transfer LP USD 800,000 87,248,000 200,000 21,812,000 % 119.855 958, 840. 00 104,571,090  1.41
3.35 % Enterprise Products
Operating LLC (MIN) USD 350,000 38,171,000 % 103.574 362, 507. 25 39,535,041 0.53
2013/2023
2.85 % Enterprise Products
Operating LLC (MIN) USD 250,000 27,265,000 % 100.998 252, 493. 75 27,536,968 0.37
2016/2021
gﬁﬁﬁ‘;‘iigg;;%gg'ﬁcts USD 600,000 65,436, 000 % 127.546 765, 273. 00 83,460,673 1.12
ggiﬁi‘;‘iigg;i;ggigcts USD 300,000 32,718,000 % 109. 306 327, 918. 00 35,762,737 0.48
ggfﬁ%ig‘;‘igrégfgsggﬁcts USD 750,000 81,795,000 300,000 32,718,000 % 114.602 859, 511. 25 93,738,297  1.26
;bgg/ezsoggelon Corp. USD 200,000 21,812,000 % 138.92 277, 840. 00 30,301,230 0.41
;'O?g/;‘ogéelo“ corp. USD 110,000 11,996, 600 % 117.042 128, 746. 63 14,041,107 0.19
3‘0‘1‘2/9260%910“ Corp. USD 300,000 32,718,000 300,000 32,718,000 350,000 38,171,000 % 112.946 338, 838. 00 36,953,672 0.50
4,125 & Florida Pover & USD 300,000 32,718,000 % 115.522 346, 567. 50 37,796,652 0.51

Light Co. 2011/2042
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251529315}‘233;33 Power & Light  yop 400,000 43,624,000 400,000 43,624, 000 % 101. 264 405, 056. 00 44,175,407 0.59
;bfg/?oigorg“ Pover Co. USD 500,000 54,530,000 % 109. 836 549, 182. 50 59,893,843 0.81
i;go(%gr;gh%g;f“ Corp- ysp 400,000 43,624,000 % 110.07 440, 282. 00 48,017,155 0.64
i‘iggt%cganzgfl%gilp"wer & USD 300,000 32,718,000 % 129.278 387, 832. 50 42,297,012 0.57
gglzgo?lsggzgd‘y Utilities USD 300,000 32,718,000 % 128 384, 001. 50 41,879,204 0.56
ﬁéifnge‘r]:“El‘ier(M"Tiﬁ)rg;gog‘};g% USD 600,000 65,436, 000 % 130.346 782, 076. 00 85,293,209  1.15
l‘f‘azgnﬁrg1E§QZOT§;§822E“ergV USD 350,000 38,171,000 % 105. 664 369, 824. 00 40,333,005  0.54
ﬁio/?ﬁggﬁ;;g;;gm USD 400,000 43,624,000 400,000 43,624, 000 % 108.212 432, 846. 00 47,206,185 0.64
?;}25/?]5%3?;;2’(‘)‘22%“' USD 300,000 32,718,000 % 111.084 333, 252. 00 36,344,463 0.49
361352?21‘7“)( L (1M USD 300,000 32,718,000 % 105.554 316, 662. 00 34,535,158 0.46
S'ofi?/?og’fo“ Partners LP USD 200,000 21,812,000 % 127.722 255, 445. 00 27,858,832 0.37
g'o‘l*g /926021;501(, Ine. (MIN) USD 600,000 65,436,000 600,000 65,436, 000 % 9923 595, 380. 00 64,932,143 0.87
3‘013/?03?0 fnergy  Co. USD 300,000 32,718,000 % 109.31 327, 928. 50 35,763,882 0.48
5.15 % Plains All American
Pipeline LP Via PAA Finance ~ USD 550,000 59,983,000 % 101.76 559, 677. 25 61,038,401  0.82
Corp. 2012/2042
3.90 % Power Finance Corp., o
Tid O 2019/20% USD 480,000 52,348,800 480,000 52,348, 800 %  99.568 477, 926. 40 52,122,653 0.70
%}130 9?]\1?;]; gg‘l’;;ézgundmg' USD 800,000 87,248,000 400,000 43,624,000 % 104.502 836, 012. 00 91,175,469  1.23
%'nio ?M%‘% ggﬁ’;;ézgu“dmg' USD 400,000 43,624,000 % 103.05 412, 198. 00 44,954,314 0.61
i}go %Zgﬁ/ggﬁml Funding, ysp 150,000 16,359, 000 % 118.124 177, 186. 75 19,323,987  0.26
3.80 % Public Service
Electric & Gas Co. (MIN) USD 600,000 65,436,000 300,000 32,718,000 % 110.608 663, 648. 00 72,377,451 0.97
2013/2043
5.06 % Saudi Electricity
Global Sukuk Co. 2 —Reg- USD 200,000 21,812,000 200,000 21,812,000 % 113.615 227, 230. 00 24,781,704 0.33
2013/2043
4.222 % Saudi Electricity
Global Sukuk Co. 4 (MIN) USD 222,000 24,211,320 % 10612 235, 585. 29 25,692,932 0.35
2018/2024
137'1353&5((3;%‘)‘”;8{2};8225Sets USD 200,000 21,812,000 % 103.281 206, 562. 00 22,527,652 0.30
?M%E)%Zg‘l’g;}z‘ggg Power: Co. USD 700,000 76,342,000 300,000 32,718,000 % 108.272 757, 900. 50 82,656,629  1.11
g;);ir%cioutmﬁf‘;g‘f;;g;ér“ USD 210,000 22,902, 600 % 100. 568 211,191. 75 23,032,572 0.31
3.00 % SPIC 2016 US dollar
Bond Co., Ltd (MIN) USD 230,000 25,083,800 % 100.808 231, 858. 40 25,286,477 0.34
2016/2021
3.125 % State Grid Overseas
Investment 2013 Ltd ~Reg- USD 200,000 21,812,000 % 102.647 205, 294. 00 22,389,364 0.30
(MTN) 2013/2023
7.625 % TransCanada o
PieLines Ltd 2009/2039 USD 784,000 85,503,040 300,000 32,718,000 % 148.492 1,164, 181. 20 126,965,602  1.71
ﬁiﬁiﬁﬁ?iﬁf?ﬁiizou USD 450,000 49,077,000 % 113.406 510, 324. 75 55,656,017  0.75
éﬁiiﬁsVié“&g?e;s{wo% USD 600,000 65,436,000 300,000 32,718,000 % 108.935 653, 610. 00 71,282,707 0.96
TM%%%ZKH}QSET Partners LP yop 950 000 27,265, 000 % 102.735 256, 837. 50 28,010,698  0.38
s
?Mig)%z?)izl;};ggz Partners LP yon 150,000 16, 359,000 % 106. 284 159, 425. 25 17,386,918  0.23
?Mgg)%zgié}éggé Partners LP yepy 350 000 38,171, 000 % 105.79 370, 265. 00 140,381,101 0.54
S(M;g)%zgi%}ég‘;; Partners LP oy 550,000 59,983,000 200,000 21,812,000 %  103.3 568, 152. 75 61,962,739 0.83
s

6.30 % Williams Partners LP o 150 000 16,359, 000 % 122.396 183, 593. 25 20,022,680  0.27

2010/2040
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BRDE RISRERSISN 11,322,487.76  1,234,830,515  16.62
FF A MEES
1 i v
gbfi/?;ézﬁzlﬂildmg A EUR 400,000 48,120,000 % 105.878 461, 731. 69 50,356,458 0.68
ﬁlgiflfﬁu‘ifz;elﬁ‘ﬁcp%fg 9023 GBP 200,000 28,574,000 % 106.958 263, 428. 04 28,729,462 0.39
2'0?5522”4?2 AS “Reg- USD 400,000 43,624, 000 % 122,747 490, 988. 00 53,547,151  0.72
4.55 % Cleveland Electric
I1luminating Co/The 144A USD 550,000 59,983,000 550,000 59,983, 000 % 113.288 623, 086. 75 67,953,841 0.91
2018/2030
;b??/zﬁog‘;lb““ SA “Reg= N ygp 300,000 32,718, 000 % 104.305 312, 915. 00 34,126,510  0.46
?;125 ?O?Z%EQZ“*R”“”“’ USD 200,000 21,812,000 % 106. 242 212, 484. 00 23,173,505 0.31
?‘igz’nfeE]‘Sngézgrggg;i;gég USD 500,000 54,530,000 % 138.203 691, 015. 00 75,362,096 1.0l
gf?;ﬁg?l;gg;};égg de France yen 500,000 21,812,000 %  144.87 289, 739. 00 31,598,935 0.43
SAO?R?;l;S}Z};HZ de France yon 100,000 10,906,000 % 122.962 122, 962. 50 13,410,290  0.18
2.65 % Enel Finance
International NV (MIN) -Reg- USD 600,000 65,436,000 600,000 65,436, 000 % 100. 202 601, 209. 00 65,567,854 0.88
2019/2024
6.80 % Enel Finance
International SA —Reg— USD 300,000 32,718, 000 % 133.674 401, 023. 50 43,735,623 0.59
2007/2037
gﬁzzitf?n?ﬁ?’;ﬁ;’ /gg‘;‘;“fs USD 400,000 43,624,000 %  96.308 385, 232. 00 42,013,402 0.57
z‘ E?gﬁtJEZSQXIZZXErZ(l)Ig?;g;4 USD 500,000 54,530,000 300,000 32,718,000 % 109.232 546, 162. 00 59,564,428  0.80
g;)zl‘jz EZZ?%R}TE?ZE?Z;ZOZﬁ USD 215,000 23,447, 900 % 101.079 217, 319. 85 23,700,903 0.32
%gio/ﬁEKm;)r ggféj’;o% USD 500,000 54,530,000 % 108. 584 542, 917. 50 59,210,583 0.80
ibféfzw” L (M) USD 400,000 43,624, 000 % 102.785 411, 140. 00 44,838,928 0.60
4.70 % MPLX LP 2018/2048 USD 400,000 43,624,000 160,000 17,449, 600 % 104.95 419, 802. 00 45,783,606 0.62
3.40 % National Rural
EE;;E;QSOSE"W(;;;;“ USD 210,000 22,902, 600 % 107.42 225, 582. 00 24,601,973 0.33
2018/2028
4.75 % National Rural
Utilities Cooperative USD 300,000 32,718, 000 % 101.64 304, 920. 00 33,254,575 0.45
Finance Corp. 2013/2043 %
4.244 % NextEra Energy
Capital Holdings, Inc. USD 200,000 21,812, 000 200,000 21,812,000 % 84.892 169, 783. 00 18,516,534  0.25
2007/2067 *
4.80 % NextEra Energy
Capital Holdings, Inc. USD 305,000 33,263,300 % 101.76 310, 369. 53 33,848,901  0.46
2017/2077 *
éﬁgs ‘?Rzigggi’ 3‘;3;? Power ysp 150,000 16,359, 000 % 115.782 173,673.75 18,940,859  0.25
gﬁ?vzﬁrsngzr Eiﬁg‘;éil/mw USD 700,000 76,342,000 250,000 27,265, 000 % 130. 464 913, 248. 00 99,598,827  1.34
6.25 % PacifiCorp 2007/2037  ysp 1 250,000 136,325,000 750,000 81,795, 000 % 141.202 1,765, 025.00 192,493,627  2.59
%M?E)%zgﬁ?;oggergy’ Ine. USD 130,000 14,177,800 % 103.078 134, 002. 05 14,614,264  0.20
g‘iiziiﬁezriﬁcggg‘;%oﬁ7 « USD 170,000 18,540, 200 150,000 16,359,000 % 78.098 132, 766. 60 14,479,525 0.19
gb‘;’?/?ox"‘fc"‘“ada Trust USD 200,000 21,812,000 150,000 16,359,000 % 99.981 199, 962. 00 21,807,856 0.29
HiiEESEAR— ~ 7+ U A& 65, 898, 338. 20 7,186,872,764  96.73
FYNTF4T
(v A FA&H T a— b - K
UvaruEEY)
SRFYNTF 4T -2,812.50 -306,731  0.00
RIG: / Hefh 4
&%
US Treasury Notes 30 year p 12 2,812, 50 306,731 0.00

Futures 12/2019 (DB)
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BETIUNT4T -538, 657. 98 -58,746,039  -0.79
R4/ R4
FiEABIG
FEABZH (DY)
r—Fr-Roray
AUD/USD 19% 75 -216, 441. 41 -23,605,100 0. 32
EUR/USD 9. 57 J5 -169, 576. 25 -18,493,986  -0.25
MXN/USD 496. 7 J5 -383, 050. 06 -41,775,440 0. 56
ya—XFK-KRov3y
AUD/USD 0. 15 -966. 8 -105, 439 0. 00
FEABZH (a—b)
r—Fr - Roray
USD/EUR 15. 875 75 166, 952. 43 18, 207, 832 0.25
USD/GBP 5 7 J7 62, 003. 78 6,762, 132 0. 09
ya—XF-KRoay
USD/EUR 0. 27 75 -148. 85 -16, 234 0. 00
USD/GBP 0. 27 73 2,569. 18 280, 195 0. 00
RITHES 1,752,573. 21 191,135, 634 2.57
FEERRITICHET AN BERILTE
2
a—n TS EUR 307,314 36,969, 874 335, 048. 66 36, 540, 407 0. 49
F DD E U /W 375w
T C TR
Ei GBP 881,530 125,944, 191 1,085, 560. 11 118, 391, 186 1.59
E U /BRI #% 55 ek E LA 0> 3
19T A
RV AUD 40 2,932 26. 82 2,925 0. 00
EENE] JPY 239 239 2.21 241 0. 00
k Ry UsD 331, 935. 41 36, 200, 876 0. 49
ZOthnEE 807, 388. 59 88, 053, 800 1.18
ARULFIE. 772, 287. 31 84, 225, 654 1.13
B LRI 5 5 B ORI A 35, 101. 28 3, 828, 146 0.05
S HIG] 12 & DRINE 318, 897. 50 34,778, 961 0.47
BEEH™ 69, 008, 722. 89 7,526,091,318  101.29
Z 0t D &R -110, 998. 66 -12,105,514  -0.16
BHEH I LD Al -110, 998. 66 -12,105,514  -0.16
ST HIMGII LD AR -210.09 -22,912 0.00
afEast -884, 204. 62 -96,431,356  -1.29
mEE 68, 124,518.27 7,429, 659,963  100. 00

Nt FRAROFEHEIIUEEALIMETH D720, T DT DREEBAE L TWD ATREENR B 2,
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(Fristg) (GD)
ZHEFE 1 O %7 Y SE
Class AUDH AUD 8.51 624
Class EURH EUR 8.52 1,025
Class MEXH MXN 161.33 937
Class USD USD 9.39 1,024
RITERBAHFON
Class AUDH 1% 2, 232, 106. 00011
Class EURH (BE"s 1, 114, 939. 000 1
Class MEXH A% 3, 062, 305. 000 [
Class USD (E~ 2,117, 466. 000 [
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Va—t— s BAH Y T a AR N7 AT TS (K) BEOAT—h - X b
V=h N7 TR bTAR DN =—

AEL—~ (EE8S)

201949 A 30 H BL{E
2 KL 1. 4788525 KV = 1K KL
a—n 0.917221x—nm = Lk RL
AR R 0.8120513&R > K = Ik b
HAM 108. 026 HAF = LKk Fv
AF¥aty 19. 730752 = 1k Kb
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- AARESRIC X D BORLE. (JRUSR OB e BR Al
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&R
ZH
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B ERHREN
PR«
FEARAE PR
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A, BB L OREERA
. AEREL
ZoMoEH
FA&&t
. AR E R
SEEESI
FER
ESTESUS
YERIL -S4 /B8R
LERBRMFILE EK
. REBFHMAE DA E)
. REBFHGHE DML E)
LEREHRMFIE K

. HEIRFIE BK

(FriEg) (M)
UsSD 2,164, 013. 98 236, 007, 365
usbh 39, 001. 52 4, 253, 506
usb 1, 009. 09 110, 051
UsSD 2,204, 024.59 240, 370, 922
usbh -2,463.21 -268, 638
USD -961, 555. 95 —-104, 867, 292
usbh -918, 496. 96 -100, 171, 278
USD —-43, 058. 99 -4, 696, 013
UsSD -1, 265. 58 -138, 024
usbh -121, 380. 15 -13,237,719
USD -33, 967. 22 -3, 704, 465
USD —48, 996. 44 -5, 343, 552
usbD -1,169, 628. 55 =127, 559, 690
usbD 1,034, 396. 04 112, 811, 232
usbh 11, 502, 889. 57 1, 254, 505, 137
usbh -10, 721, 786. 22 -1, 169, 318, 005
UsSD 781, 103. 35 85,187,131
UsSD 1, 815, 499. 39 197, 998, 363
usbh 4, 086, 352. 61 445, 657, 616
usbh -1, 339, 082. 61 -146, 040, 349
UsSD 2,747,270.00 299, 617, 266
UsSD 4,562, 769. 39 497, 615, 630

ZAUTiE, FIC R LEEREIE S OBEIZ L DI AL, 234. 622K FANEEND,

CREBIRHGE GHEER) OMABNT, WERHiie GHEER) W80 O WIARR B GEMiE) #EHz B C TR
Hand, REBFHEG GHMER) WEICIE, W A BETRE SN DB OBEOMAR L . £ ZOBAFEAN O

WCEVETLTIA (AT R) DERPEEND,

FHFHIEEARIIERFEAT TR RSN TV D,



BV I#ERLE (UT TTER] &£W3)
ZAALSE 7 T AOREALEIL, UUTO#WY Th b,
Class AUDH #3#1.80% Class EURH 31, 79%
Class MEXH “F3£1.82% Class USD #£1. 77%

TERIZE, FEDORFHEEIZB T 2 ENENDOZARIESR 7 T ZIZEET 28 Mk L0 (5121
ZERS) OERNT 7 FOFFMEEIZ HO D E L LTRENTVD,

m35I1&H
YRRV G X, 1,350.52K KV Th o7,

B RIIE, RFHFEICT 7> ROEEIZE U TEBNIERE 72130 S vz, BREOTRRICEE
BRT AT X TCOBERANEGEND, XD TWAEEROH 5, SEEEITR D Bie i T X CTEHEL
EENTND,

N

MEELTBHES
20184720194
(Frig) (f9)

I. 77> FOHEMEEMLE UuspD 53, 752, 360. 94 5,862, 232, 484

1. s UsD -1, 935, 660. 38 -211, 103, 121

2. Ml A%H UusD 12,041, 823. 48 1, 313, 281, 269

a) ZAAEHRIITIC L DA UsSD 19, 421, 148. 69 2,118, 070, 476

b) ZARFEFERIZ XL DU UsSD -7, 379, 325. 21 -804, 789, 207

3. N2k FRE UsD -296, 775. 16 -32, 366, 299

4. HHRIRIER HEK USD 4, 562, 769. 39 497, 615, 630
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