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General information

The fund described in this 
report is an investment fund 
organized under Luxembourg law 
(fonds commun de placement) 
in accordance with the Law of 
February 13, 2007, on specialized 
investment funds, as amended, 
and is considered to be an 
alternative investment fund 
(“AIF”) in accordance with 
the Law of July 12, 2013, on 
alternative investment fund 
managers, as amended.

Performance
The investment return, or perform­
ance, of a mutual fund investment 
is measured by the change in 
value of the fund’s units. The net 

asset values per unit (=  redemption 
prices) with the addition of inter­
vening distributions are used as 
the basis for calculating the value. 
Past performance is not a guide to 
future results. 

The corresponding benchmark – 
if available – is also presented in 
the report. All financial data in this 
publication is as of March 31, 2025 
(unless otherwise specified).

Issuance document
Fund units are purchased on 
the basis of the current issuance 
 document, in combination with 
the latest audited annual report.

Issue and redemption prices
The current issue and redemption 
prices and all other information for 
unitholders may be requested at 
any time at the registered office 
of the Management Company and 
from the paying agents.

Special notice for business investors:

Adjustment of share profits due to European Court of Justice (ECJ) ruling in the STEKO Industrie montage GmbH case

In the STEKO Industriemontage GmbH case (C­377/07), the European Court of Justice (ECJ) ruled that the provision in the Ger­
man Corporate Tax Act (Körperschaftsteuergesetz (KStG)) for the transition from the corporate tax imputation system to the 
half­income procedure in 2001 is unlawful under European law. The prohibition on corporations to have profit reductions in 
connection with holdings in foreign companies made relevant for tax purposes pursuant to section 8b (3) KStG already applied 
in 2001 pursuant to section 34 KStG, while it only applied for profit reductions in connection with holdings in domestic compa­
nies in 2002. In the view of the European Court of Justice, this contravenes the principle of free movement of capital.

The transitional provisions in the KStG applied accordingly for fund investments pursuant to the German Capital Investment 
Companies Act (Gesetz über Kapitalanlagegesellschaften (KAGG)) (sections 40 and 40a in conjunction with section 43 (14)). 
The ruling may become important, particularly for the purposes of taking profit reductions into account in the calculation of 
share profits pursuant to section 40a KAGG. The Federal Finance Court (Bundesfinanzhof (BFH)) decided in a judgment dated 
October 28, 2009, (Ref. I R 27/08) that the STEKO case does in principle have implications for fund investments. In the German 
Federal Ministry of Finance letter of February 1, 2011, “Application of the BFH judgment of October 28, 2009 – I R 27/08 to 
share profits (“STEKO case”)”, the tax authority sets out the conditions under which in its opinion an adjustment of share prof­
its is possible based on the STEKO case.

In view of possible measures based on the STEKO case, we recommend that investors who have shares in business assets 
consult a tax advisor.
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DWS Global Utility Bond Master Fund

DWS Global Utility Bond Master Fund
Performance of unit classes (in USD)

Unit class ISIN  6 months

Class USD LU0859635970  -0.8%

Class AUDH1 LU0859636192  -1.4%

Class EURH2 LU0859636275  -1.8%

Class MEXH3 LU0922853592  2.1%
1 in AUD 
2 in EUR 
3 in MXN

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: March 31, 2025
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   Amount in USD  %  of net assets 

I. Assets
1. Bonds (issuers)
Companies   65 391 567.48  95.49

Total bonds   65 391 567.48  95.49

2. Derivatives   -217 641.91  -0.32

3. Cash at bank    2 309 596.85  3.37

4. Other assets   999 142.75  1.45

5. Receivables from share certificate transactions   673 891.26  0.98

II. Liabilities
1. Other liabilities   -163 187.98  -0.23

2. Liabilities from share certificate transactions   -508 578.76  -0.74

III. Net assets   68 484 789.69  100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Statement of net assets as of March 31, 2025

DWS Global Utility Bond Master Fund

The format used for complete dates 

in security names in the investment 

portfolio is “day month year”.
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Securities traded on an exchange        63 579 789.68 92.84

Interest-bearing securities
3.75 %  Acciona Energia Financiacion Filiales SA (MTN)  

2023/2030  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . EUR 500 000   % 100.858 545 112.38 0.80
5.125 %  Acciona Energia Financiacion Filiales SA (MTN)  

2023/2031   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . EUR 300 000 300 000  % 106.529 345 457.63 0.50
3.875 %  ACEA SpA (MTN) 2023/2031   . . . . . . . . . . . . . . . . . . EUR 350 000 350 000  % 102.751 388 740.50 0.57
1.625 %  Alliander NV 2018/perpetual *  . . . . . . . . . . . . . . . . . EUR 130 000   % 99.419 139 707.08 0.20
4.50 %  Alliander NV 2024/perpetual *  . . . . . . . . . . . . . . . . . EUR 100 000   % 101.031 109 209.48 0.16
3.85 %  Amprion GmbH (MTN) 2024/2039   . . . . . . . . . . . . . EUR 100 000   % 95.415 103 138.86 0.15
2.00 %  APA Infrastructure Ltd (MTN) 2020/2030   . . . . . . . EUR 280 000   % 92.897 281 167.69 0.41
1.625 %  AusNet Services Holdings Pty Ltd (MTN) 2021/2081 *  EUR 300 000   % 96.801 313 911.18 0.46
4.25 %  CEZ AS (MTN) 2024/2032   . . . . . . . . . . . . . . . . . . . . EUR 219 000   % 101.578 240 463.66 0.35
4.125 %  CEZ AS (MTN) 2024/2031   . . . . . . . . . . . . . . . . . . . . EUR 188 000   % 101.061 205 374.79 0.30
1.00 %  Czech Gas Networks Investments Sarl (MTN)  

2020/2027   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . EUR 400 000 200 000  % 96.119 415 599.41 0.61
3.10 %  Duke Energy Corp. (MTN) 2022/2028  . . . . . . . . . . . EUR 150 000   % 100.18 162 434.39 0.24
3.875 %  EDP - Energias de Portugal SA (MTN) 2023/2028   . EUR 300 000   % 102.833 333 472.06 0.49
3.50 %  EDP Servicios Financieros Espana SA (MTN)  

2025/2031   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . EUR 173 000 173 000  % 100.338 187 636.46 0.27
7.50 %  Electricite de France SA (MTN) 2022/perpetual * . . EUR 200 000   % 109.663 237 080.48 0.35
4.625 %  Electricite de France SA (MTN) 2023/2043   . . . . . . EUR 300 000   % 98.696 320 056.38 0.47
4.125 %  Electricite de France SA -Reg- (MTN) 2024/2031  . . EUR 200 000   % 103.403 223 546.99 0.33
4.375 %  Electricite de France SA (MTN) 2024/2036   . . . . . . EUR 200 000   % 102.018 220 552.75 0.32
4.75 %  Electricite de France SA (MTN) 2024/2044   . . . . . . EUR 100 000   % 99.396 107 442.13 0.16
0.375 %  Elenia Verkko Oyj (MTN) 2020/2027   . . . . . . . . . . . . EUR 200 000   % 95.763 207 030.07 0.30
3.875 %  Elia Group SA (MTN) 2024/2031   . . . . . . . . . . . . . . . EUR 200 000   % 101.168 218 715.14 0.32
2.125 %  EnBW Energie Baden-Wuerttemberg AG 2021/2081 *  EUR 300 000   % 84.483 273 965.75 0.40
5.25 %  EnBW Energie Baden-Wuerttemberg AG  

2024/2084 * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . EUR 300 000   % 103.944 337 074.86 0.49
6.125 %  EnBW International Finance BV (MTN) 2009/2039   EUR 170 000   % 123.755 227 414.09 0.33
3.50 %  EnBW International Finance BV (MTN) 2024/2031    EUR 197 000   % 100.846 214 748.72 0.31
3.75 %  EnBW International Finance BV (MTN) 2024/2035   EUR 204 000 204 000  % 98.696 217 638.34 0.32
4.50 %  Enel Finance International NV (MTN) 2023/2043   . EUR 110 000   % 99.883 118 765.40 0.17
3.50 %  Enel Finance International NV (MTN) 2025/2036   . EUR 217 000 217 000  % 95.997 225 176.51 0.33
2.25 %  Enel SpA 2020/perpetual *  . . . . . . . . . . . . . . . . . . . . EUR 160 000   % 97.756 169 070.99 0.25
6.375 %  Enel SpA (MTN) 2023/perpetual *  . . . . . . . . . . . . . . EUR 150 000   % 106.659 172 939.60 0.25
4.25 %  Enel SpA 2025/perpetual *  . . . . . . . . . . . . . . . . . . . . EUR 205 000 205 000  % 98.792 218 917.93 0.32
4.25 %  Engie SA (MTN) 2024/2044   . . . . . . . . . . . . . . . . . . EUR 100 000   % 97.459 105 348.33 0.15
4.75 %  Engie SA 2024/perpetual *  . . . . . . . . . . . . . . . . . . . . EUR 200 000   % 102.13 220 794.89 0.32
5.125 %  Engie SA 2024/perpetual *  . . . . . . . . . . . . . . . . . . . . EUR 200 000   % 102.427 221 436.97 0.32
2.045 %  EP Infrastructure AS (MTN) 2019/2028   . . . . . . . . . EUR 300 000 300 000  % 93.725 303 936.17 0.44
6.651 %  EPH Financing International AS (MTN) 2023/2028   EUR 400 000   % 107.843 466 291.65 0.68
5.875 %  EPH Financing International AS (MTN) 2024/2029   EUR 178 000   % 105.85 203 665.07 0.30
4.25 %  ESB Finance DAC (MTN) 2023/2036   . . . . . . . . . . . EUR 170 000   % 103.208 189 656.60 0.28
3.732 %  Eurogrid GmbH (MTN) 2024/2035   . . . . . . . . . . . . . EUR 100 000 100 000  % 98.212 106 162.28 0.15
4.875 %  Iberdrola Finanzas SA (MTN) 2023/perpetual *  . . . EUR 200 000   % 103.13 222 956.79 0.33
3.375 %  Iberdrola Finanzas SA (MTN) 2024/2035   . . . . . . . . EUR 300 000   % 96.521 313 003.18 0.46
4.247 %  Iberdrola Finanzas SA (MTN) 2024/perpetual *  . . . EUR 100 000 100 000  % 99.618 107 682.10 0.16
3.25 %  Naturgy Finance Iberia SA (MTN) 2024/2030   . . . . EUR 200 000   % 99.374 214 836.69 0.31
3.625 %  Naturgy Finance Iberia SA (MTN) 2024/2034   . . . . EUR 100 000   % 98.077 106 016.35 0.15
3.875 %  Nederlandse Gasunie NV (MTN) 2024/2044   . . . . . EUR 100 000   % 96.749 104 580.85 0.15
0.905 %  NorteGas Energia Distribucion SA (MTN) 2021/2031   EUR 200 000  100 000 % 83.426 180 358.70 0.26
3.75 %  Orsted AS (MTN) 2023/2030   . . . . . . . . . . . . . . . . . EUR 120 000   % 102.096 132 432.83 0.19
3.625 %  Orsted AS (MTN) 2023/2028   . . . . . . . . . . . . . . . . . . EUR 200 000   % 101.144 218 663.25 0.32
4.375 %  Redexis Gas SA (MTN) 2024/2031   . . . . . . . . . . . . . EUR 100 000   % 100.56 108 700.35 0.16
2.75 %  RWE AG (MTN) 2022/2030   . . . . . . . . . . . . . . . . . . . EUR 280 000   % 98.334 297 623.64 0.43
3.625 %  RWE AG (MTN) 2024/2032   . . . . . . . . . . . . . . . . . . . EUR 260 000   % 100.875 283 506.21 0.41
4.50 %  SNAM SPA 2024/perpetual *  . . . . . . . . . . . . . . . . . . EUR 200 000   % 100.618 217 526.09 0.32
1.00 %  SPP-Distribucia AS (MTN) 2021/2031   . . . . . . . . . . . EUR 280 000   % 82.709 250 332.07 0.37
4.00 %  SSE PLC 2022/perpetual *  . . . . . . . . . . . . . . . . . . . . EUR 280 000   % 100.235 303 377.32 0.44
3.375 %  Stedin Holding NV (MTN) 2025/2037   . . . . . . . . . . . EUR 103 000 103 000  % 96.105 107 001.26 0.16
5.00 %  Suez SACA (MTN) 2022/2032   . . . . . . . . . . . . . . . . . EUR 300 000   % 107.818 349 637.67 0.51
1.625 %  TenneT Holding BV (MTN) 2022/2026   . . . . . . . . . . EUR 250 000   % 98.566 266 362.34 0.39
2.75 %  TenneT Holding BV (MTN) 2022/2042   . . . . . . . . . . EUR 150 000   % 88.75 143 901.50 0.21
4.875 %  TenneT Holding BV 2024/perpetual *  . . . . . . . . . . . EUR 130 000   % 101.852 143 126.02 0.21
4.25 %  Teollisuuden Voima Oyj (MTN) 2024/2031   . . . . . . . EUR 200 000 200 000  % 103.214 223 138.39 0.33
2.375 %  Terna - Rete Elettrica Nazionale 2022/perpetual *  . EUR 280 000   % 95.939 290 374.79 0.42
3.875 %  Terna - Rete Elettrica Nazionale (MTN) 2023/2033   EUR 160 000   % 101.972 176 362.65 0.26
3.00 %  Vattenfall AB 2015/2077 *  . . . . . . . . . . . . . . . . . . . . . EUR 150 000   % 98.579 159 838.48 0.23
5.993 %  Veolia Environnement SA 2023/perpetual *  . . . . . . EUR 100 000   % 106.262 114 863.93 0.17
3.125 %  APA Infrastructure Ltd 2019/2031   . . . . . . . . . . . . . . GBP 280 000   % 87.038 315 124.68 0.46
6.50 %  Centrica PLC 2024/2055 *  . . . . . . . . . . . . . . . . . . . . GBP 300 000 200 000  % 100.829 391 130.97 0.57
6.25 %  E.ON International Finance BV (MTN) 2002/2030   . GBP 200 000   % 104.663 270 669.09 0.40

 Count/ Quantity/ Purchases/ Sales/  Market price Total market %  of
Description units/ principal additions disposals   value in net
 currency amount   in the reporting period   USD assets

DWS Global Utility Bond Master Fund 

Investment portfolio – March 31, 2025
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6.375 %  E.ON International Finance BV (MTN) 2002/2032   . GBP 120 000   % 105.177 163 199.01 0.24
4.75 %  E.ON International Finance BV (MTN) 2012/2034   . GBP 100 000   % 93.127 120 417.91 0.18
7.375 %  Electricite de France SA (MTN) 2024/perpetual *  . GBP 100 000   % 100.638 130 130.02 0.19
5.75 %  Enel Finance International NV (MTN) 2009/2040   . GBP 500 000 220 000  % 94.65 611 936.15 0.89
1.125 %  National Gas Transmission PLC (MTN) 2021/2033    GBP 190 000   % 71.953 176 773.84 0.26
5.625 %  NGG Finance PLC 2013/2073 *  . . . . . . . . . . . . . . . . . GBP 400 000   % 99.928 516 847.80 0.75
4.875 %  Orsted AS (MTN) 2012/2032   . . . . . . . . . . . . . . . . . . GBP 400 000   % 95.606 494 493.54 0.72
2.125 %  Orsted AS (MTN) 2019/2027   . . . . . . . . . . . . . . . . . . GBP 130 000   % 94.272 158 467.99 0.23
5.75 %  Snam SpA (MTN) 2024/2036   . . . . . . . . . . . . . . . . . GBP 165 000 165 000  % 98.572 210 306.65 0.31
3.74 %  SSE PLC 2020/perpetual *  . . . . . . . . . . . . . . . . . . . . GBP 250 000   % 98.612 318 775.74 0.47
2.50 %  Vattenfall AB 2021/2083 *  . . . . . . . . . . . . . . . . . . . . GBP 280 000   % 89.499 324 034.83 0.47
6.875 %  Vattenfall AB 2023/2083 *  . . . . . . . . . . . . . . . . . . . . GBP 130 000   % 101.891 171 275.27 0.25
4.375 %  Abu Dhabi National Energy Co. PJSC -Reg- (MTN)  

2018/2025   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 480 000   % 100.104 480 499.20 0.70
4.375 %  Abu Dhabi National Energy Co. PJSC -Reg- (MTN)  

2023/2029   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 210 000   % 99.042 207 988.20 0.30
6.20 %  Atmos Energy Corp. 2023/2053   . . . . . . . . . . . . . . . USD 300 000 170 000  % 107.028 321 084.00 0.47
2.40 %  Baltimore Gas and Electric Co. (MTN) 2016/2026   . USD 110 000   % 97.479 107 226.90 0.16
5.40 %  Baltimore Gas and Electric Co. 2023/2053   . . . . . . USD 100 000   % 94.986 94 986.00 0.14
4.95 %  CenterPoint Energy Houston Electric LLC (MTN)  

2023/2033   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 290 000   % 99.237 287 787.30 0.42
6.70 %  CenterPoint Energy, Inc. 2024/2055 *  . . . . . . . . . . . USD 350 000 350 000  % 98.927 346 244.50 0.51
3.875 %  Comision Federal de Electricidad -Reg- 2021/2033   USD 310 000   % 82.541 255 877.10 0.37
3.70 %  Commonwealth Edison Co. (MTN) 2018/2028  . . . . USD 340 000   % 98.099 333 536.60 0.49
6.75 %  Consolidated Edison Co. of New York, Inc.  

2008/2038   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 400 000   % 112.887 451 548.00 0.66
3.35 %  Consolidated Edison Co. of New York, Inc. (MTN)  

2020/2030   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 250 000   % 94.678 236 695.00 0.35
6.15 %  Consolidated Edison Co. of New York, Inc.  

2022/2052   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 850 000   % 104.951 892 083.50 1.30
5.90 %  Consolidated Edison Co. of New York, Inc.  

2023/2053   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 100 000   % 101.887 101 887.00 0.15
5.50 %  Consolidated Edison Co. of New York, Inc.  

2024/2055   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 450 000 450 000  % 96.815 435 667.50 0.64
7.00 %  Dominion Energy, Inc. 2008/2038   . . . . . . . . . . . . . USD 820 000   % 112.237 920 343.40 1.34
4.85 %  Dominion Energy, Inc. 2022/2052   . . . . . . . . . . . . . . USD 340 000   % 85.54 290 836.00 0.42
5.375 %  Dominion Energy, Inc. (MTN) 2022/2032   . . . . . . . . USD 280 000   % 100.979 282 741.20 0.41
7.00 %  Dominion Energy, Inc. 2024/2054 *  . . . . . . . . . . . . USD 120 000   % 105.582 126 698.40 0.18
6.625 %  Dominion Energy, Inc. 2024/2055 *  . . . . . . . . . . . . . USD 350 000 350 000  % 99.65 348 775.00 0.51
4.80 %  Duke Energy Corp. 2015/2045   . . . . . . . . . . . . . . . . . USD 400 000 200 000  % 86.423 345 692.00 0.50
3.75 %  Duke Energy Corp. 2016/2046   . . . . . . . . . . . . . . . . USD 500 000   % 73.69 368 450.00 0.54
6.40 %  Duke Energy Florida LLC 2008/2038   . . . . . . . . . . . USD 1 000 000   % 108.971 1 089 710.00 1.59
6.65 %  E.ON International Finance BV -Reg- 2008/2038  . . USD 500 000   % 108.946 544 730.00 0.80
5.25 %  Edison International (MTN) 2024/2032   . . . . . . . . . USD 400 000 400 000  % 95.474 381 896.00 0.56
1.71 %  EDP Finance BV -Reg- (MTN) 2020/2028   . . . . . . . . USD 540 000   % 92.375 498 825.00 0.73
6.95 %  Electricite de France SA -Reg- 2009/2039   . . . . . . . USD 550 000 430 000  % 110.913 610 021.50 0.89
5.70 %  Electricite de France SA -Reg- (MTN) 2023/2028   . USD 300 000   % 102.714 308 142.00 0.45
4.25 %  Enbridge, Inc. (MTN) 2016/2026   . . . . . . . . . . . . . . . USD 400 000   % 99.55 398 200.00 0.58
1.60 %  Enbridge, Inc. (MTN) 2021/2026   . . . . . . . . . . . . . . . USD 350 000   % 95.694 334 929.00 0.49
5.70 %  Enbridge, Inc. (MTN) 2023/2033   . . . . . . . . . . . . . . . USD 200 000   % 102.512 205 024.00 0.30
6.70 %  ENBRIDGE, Inc. 2023/2053   . . . . . . . . . . . . . . . . . . . USD 530 000 400 000  % 108.022 572 516.60 0.84
6.80 %  Enel Finance International NV -Reg- 2007/2037  . . . USD 600 000   % 109.36 656 160.00 0.96
2.40 %  Entergy Corp. (MTN) 2021/2031   . . . . . . . . . . . . . . . USD 360 000   % 86.203 310 330.80 0.45
5.15 %  Entergy Louisiana LLC (MTN) 2024/2034   . . . . . . . USD 219 000   % 99.544 218 001.36 0.32
5.80 %  Entergy Texas, Inc. 2023/2053   . . . . . . . . . . . . . . . . USD 280 000   % 99.831 279 526.80 0.41
5.95 %  Enterprise Products Operating LLC 2011/2041   . . . . USD 800 000   % 103.788 830 304.00 1.21
4.85 %  Enterprise Products Operating LLC 2013/2044   . . . USD 920 000 380 000  % 90.562 833 170.40 1.22
4.85 %  Enterprise Products Operating LLC (MTN)  

2024/2034   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 340 000   % 98.391 334 529.40 0.49
5.95 %  Eversource Energy (MTN) 2023/2029   . . . . . . . . . . . USD 510 000 200 000  % 103.964 530 216.40 0.77
5.50 %  Eversource Energy (MTN) 2024/2034   . . . . . . . . . . USD 290 000   % 100.385 291 116.50 0.43
5.95 %  Eversource Energy (MTN) 2024/2034   . . . . . . . . . . USD 270 000   % 103.718 280 038.60 0.41
7.60 %  Exelon Corp. 2002/2032   . . . . . . . . . . . . . . . . . . . . . USD 120 000   % 113.489 136 186.80 0.20
4.95 %  Exelon Corp. 2016/2035   . . . . . . . . . . . . . . . . . . . . . . USD 340 000   % 96.413 327 804.20 0.48
3.35 %  Exelon Corp. (MTN) 2023/2032   . . . . . . . . . . . . . . . . USD 1 000 000   % 90.275 902 750.00 1.32
5.45 %  Exelon Corp. (MTN) 2024/2034   . . . . . . . . . . . . . . . USD 110 000   % 101.61 111 771.00 0.16
6.50 %  Exelon Corp. 2025/2055 *  . . . . . . . . . . . . . . . . . . . . . USD 400 000 400 000  % 99.491 397 964.00 0.58
2.25 %  FirstEnergy Corp. (MTN) 2020/2030   . . . . . . . . . . . USD 340 000   % 87.16 296 344.00 0.43
5.60 %  Florida Power & Light Co. 2024/2054   . . . . . . . . . . USD 250 000   % 100.274 250 685.00 0.37
4.125 %  Florida Power & Light Co. 2011/2042   . . . . . . . . . . . USD 400 000   % 84.669 338 676.00 0.49
4.30 %  Georgia Power Co. 2012/2042   . . . . . . . . . . . . . . . . USD 700 000 220 000  % 85.733 600 131.00 0.88
6.95 %  Kinder Morgan Energy Partners LP (MTN)  

2007/2038   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 820 000   % 110.262 904 148.40 1.32
4.70 %  Kinder Morgan Energy Partners LP 2012/2042   . . . USD 250 000   % 85.171 212 927.50 0.31
5.05 %  Kinder Morgan, Inc. 2015/2046   . . . . . . . . . . . . . . . . USD 200 000   % 87.744 175 488.00 0.26
4.30 %  Kinder Morgan, Inc. (MTN) 2018/2028   . . . . . . . . . . USD 120 000   % 99.244 119 092.80 0.17
3.60 %  Kinder Morgan, Inc. 2021/2051   . . . . . . . . . . . . . . . . USD 265 000   % 68.462 181 424.30 0.26
5.20 %  Kinder Morgan, Inc. (MTN) 2023/2033   . . . . . . . . . . USD 130 000   % 98.93 128 609.00 0.19
5.30 %  MidAmerican Energy Co. 2024/2055   . . . . . . . . . . . USD 400 000   % 95.157 380 628.00 0.56
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4.125 %  MPLX LP (MTN) 2017/2027   . . . . . . . . . . . . . . . . . . . USD 200 000   % 99.134 198 268.00 0.29
4.70 %  MPLX LP 2018/2048   . . . . . . . . . . . . . . . . . . . . . . . . . USD 700 000 420 000  % 81.748 572 236.00 0.84
5.00 %  MPLX LP (MTN) 2023/2033   . . . . . . . . . . . . . . . . . . . USD 280 000   % 97.439 272 829.20 0.40
7.459 %  National Rural Utilities Cooperative Finance Corp.  

2013/2043 *  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 143 000   % 100.17 143 243.10 0.21
2.40 %  National Rural Utilities Cooperative Finance Corp.  

(MTN) 2020/2030   . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 294 000   % 90.411 265 808.34 0.39
5.80 %  National Rural Utilities Cooperative Finance Corp.  

2022/2033   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 200 000   % 104.894 209 788.00 0.31
6.25 %  Nevada Power Co. 2025/2055 *  . . . . . . . . . . . . . . . . USD 350 000 350 000  % 99.523 348 330.50 0.51
4.80 %  NextEra Energy Capital Holdings, Inc. 2017/2077 *  . USD 500 000 295 000  % 95.482 477 410.00 0.70
2.25 %  NextEra Energy Capital Holdings, Inc. (MTN)  

2020/2030   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 280 000   % 88.439 247 629.20 0.36
1.90 %  NextEra Energy Capital Holdings, Inc. (MTN)  

2021/2028   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 100 000   % 92.233 92 233.00 0.13
5.00 %  NextEra Energy Capital Holdings, Inc. (MTN)  

2022/2032   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 500 000 240 000  % 99.983 499 915.00 0.73
4.90 %  NextEra Energy Capital Holdings, Inc. (MTN)  

2023/2028   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 540 000   % 100.985 545 319.00 0.80
5.749 %  NextEra Energy Capital Holdings, Inc. 2023/2025   . USD 170 000   % 100.392 170 666.40 0.25
5.30 %  NextEra Energy Capital Holdings, Inc. (MTN)  

2025/2032   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 455 000 455 000  % 101.462 461 652.10 0.67
4.278 %  Niagara Mohawk Power Corp. -Reg- 2014/2034   . . USD 100 000   % 92.409 92 409.00 0.13
5.25 %  Oncor Electric Delivery Co., LLC 2011/2040   . . . . . . USD 1 000 000 490 000  % 97.433 974 330.00 1.42
4.55 %  Oncor Electric Delivery Co., LLC (MTN) 2023/2032   USD 400 000   % 97.402 389 608.00 0.57
4.95 %  Oncor Electric Delivery Co., LLC 2023/2052   . . . . . USD 280 000   % 89.318 250 090.40 0.37
4.65 %  Oncor Electric Delivery Co., LLC 2025/2029   . . . . . USD 232 000 232 000  % 100.129 232 299.28 0.34
6.85 %  ONEOK Partners LP 2007/2037   . . . . . . . . . . . . . . . . USD 540 000   % 109.069 588 972.60 0.86
3.40 %  ONEOK, Inc. (MTN) 2019/2029   . . . . . . . . . . . . . . . . USD 700 000 300 000  % 94.321 660 247.00 0.96
6.10 %  ONEOK, Inc. (MTN) 2022/2032   . . . . . . . . . . . . . . . . USD 640 000 300 000  % 104.763 670 483.20 0.98
4.40 %  ONEOK, Inc. (MTN) 2024/2029   . . . . . . . . . . . . . . . . USD 119 000   % 98.227 116 890.13 0.17
5.70 %  Pacific Gas and Electric Co. (MTN) 2025/2035   . . . USD 244 000 244 000  % 100.038 244 092.72 0.36
5.90 %  Pacific Gas & Electric Co 2024/2054   . . . . . . . . . . . USD 500 000 250 000  % 94.447 472 235.00 0.69
6.25 %  PacifiCorp 2007/2037   . . . . . . . . . . . . . . . . . . . . . . . . USD 1 100 000   % 105.423 1 159 653.00 1.69
5.50 %  PacifiCorp 2023/2054   . . . . . . . . . . . . . . . . . . . . . . . USD 500 000 200 000  % 93.828 469 140.00 0.68
3.70 %  PECO Energy Co. 2017/2047   . . . . . . . . . . . . . . . . . . USD 400 000 200 000  % 76.095 304 380.00 0.44
4.90 %  PECO Energy Co. (MTN) 2023/2033   . . . . . . . . . . . . USD 310 000   % 99.385 308 093.50 0.45
4.65 %  Plains All American Pipeline LP Via PAA Finance  

Corp. (MTN) 2015/2025   . . . . . . . . . . . . . . . . . . . . . . USD 280 000   % 99.903 279 728.40 0.41
3.80 %  Plains All American Pipeline LP Via PAA Finance  

Corp. (MTN) 2020/2030   . . . . . . . . . . . . . . . . . . . . . USD 280 000   % 94.027 263 275.60 0.38
5.25 %  PPL Electric Utilities Corp. 2023/2053   . . . . . . . . . . USD 480 000   % 95.503 458 414.40 0.67
5.25 %  Public Service Co. of Colorado 2023/2053   . . . . . . USD 540 000   % 92.249 498 144.60 0.73
3.80 %  Public Service Electric and Gas Co. (MTN)  

2013/2043   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 400 000   % 80.914 323 656.00 0.47
4.65 %  Public Service Electric and Gas Co. (MTN)  

2023/2033   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 340 000   % 98.476 334 818.40 0.49
1.60 %  Public Service Enterprise Group, Inc. (MTN)  

2020/2030   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 340 000   % 85.006 289 020.40 0.42
1.70 %  San Diego Gas & Electric Co. (MTN) 2020/2030   . . USD 150 000   % 85.209 127 813.50 0.19
5.35 %  San Diego Gas & Electric Co. 2023/2053   . . . . . . . . USD 170 000   % 93.618 159 150.60 0.23
3.25 %  SGSP Australia Assets Pty Ltd (MTN) 2016/2026   . USD 200 000   % 98.435 196 870.00 0.29
5.45 %  Southern California Edison Co. (MTN) 2025/2035    USD 300 000 300 000  % 98.968 296 904.00 0.43
5.20 %  Southern Co. (MTN) 2023/2033   . . . . . . . . . . . . . . . USD 760 000   % 100.216 761 641.60 1.11
6.375 %  Southern Co. 2025/2055 *  . . . . . . . . . . . . . . . . . . . . USD 239 000 239 000  % 102.374 244 673.86 0.36
4.15 %  Southern Power Co. (MTN) 2015/2025   . . . . . . . . . . USD 480 000   % 99.786 478 972.80 0.70
0.90 %  Southern Power Co. (MTN) 2021/2026   . . . . . . . . . . USD 280 000   % 97.055 271 754.00 0.40
7.625 %  TransCanada PipeLines Ltd 2009/2039   . . . . . . . . . USD 934 000   % 116.281 1 086 064.54 1.59
7.00 %  TransCanada PipeLines Ltd. 2025/2065 *  . . . . . . . . USD 401 000 401 000  % 98.595 395 365.95 0.58
5.30 %  Transcanada Trust 2017/2077 *  . . . . . . . . . . . . . . . . USD 400 000 200 000  % 96.965 387 860.00 0.57
3.15 %  Virginia Electric and Power Co. (MTN) 2016/2026    USD 250 000   % 98.941 247 352.50 0.36
3.75 %  Virginia Electric and Power Co. (MTN) 2022/2027    USD 340 000   % 98.723 335 658.20 0.49
4.75 %  WEC Energy Group, Inc. (MTN) 2023/2028   . . . . . . USD 250 000   % 100.439 251 097.50 0.37
5.45 %  Western Midstream Operating (MTN) 2024/2034   . USD 415 000 200 000  % 97.498 404 616.70 0.59
5.45 %  Western Midstream Operating LP 2014/2044   . . . . USD 400 000 400 000  % 89.041 356 164.00 0.52
6.30 %  Williams Cos, Inc. 2010/2040   . . . . . . . . . . . . . . . . . USD 280 000   % 105.199 294 557.20 0.43
4.00 %  Williams Cos, Inc. (MTN) 2015/2025   . . . . . . . . . . . . USD 400 000   % 99.747 398 988.00 0.58
3.75 %  Williams Cos, Inc. (MTN) 2017/2027   . . . . . . . . . . . . USD 370 000   % 98.333 363 832.10 0.53
4.65 %  Williams Cos, Inc. (MTN) 2022/2032  . . . . . . . . . . . . USD 340 000   % 96.693 328 756.20 0.48
5.30 %  Williams Cos, Inc. (MTN) 2023/2028   . . . . . . . . . . . USD 310 000   % 102.067 316 407.70 0.46
5.15 %  Williams Cos, Inc. (MTN) 2024/2034   . . . . . . . . . . . USD 340 000   % 98.535 335 019.00 0.49
4.60 %  Xcel Energy, Inc. (MTN) 2022/2032   . . . . . . . . . . . . USD 400 000   % 96.568 386 272.00 0.56
5.50 %  Xcel Energy, Inc. (MTN) 2024/2034   . . . . . . . . . . . . USD 350 000   % 100.395 351 382.50 0.51
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Securities admitted to or included in organized markets       1 811 777.80 2.65

Interest-bearing securities
2.65 %  American Transmission Systems, Inc. -144A-  

2021/2032   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 310 000   % 85.917 266 342.70 0.39
6.055 %  Columbia Pipelines Holding Co. LLC -144A-  

2023/2026   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 70 000   % 101.519 71 063.30 0.10
5.097 %  Columbia Pipelines Holding Co. LLC -144A- (MTN)  

2024/2031   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 205 000   % 98.76 202 458.00 0.30
6.544 %  Columbia Pipelines Operating Co. LLC -144A-  

2023/2053   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD 500 000 250 000  % 104.818 524 090.00 0.76
5.50 %  Enel Finance International NV (MTN) 2024/2034   . USD 400 000   % 100.375 401 500.00 0.59
2.742 %  KeySpan Gas East Corp. -144A- (MTN) 2016/2026    USD 355 000   % 97.556 346 323.80 0.51

Total securities portfolio        65 391 567.48 95.49

Derivatives
(Minus signs denote short positions)

Interest rate derivatives        -8 185.94 -0.01
Receivables/payables

Interest rate futures
Euro Buxl Futures 06/2025 (DB)  . . . . . . . . . . . . . . . . . . . . . . . . . Count -7  7   -9 533.98 -0.01
Germany Federal Republic Notes 10 year 06/2025 (DB)  . . . . . . Count -32  32   10 723.04 0.01
US Treasury Notes 30 year Futures 06/2025 (DB)  . . . . . . . . . . Count -10 6 16   -9 375.00 -0.01

Currency derivatives        -209 455.97 -0.31
Receivables/payables

Forward currency transactions

Forward currency contracts (long)

Open positions
AUD/USD 14.9 million  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       -119 300.69 -0.17
EUR/USD 13.3 million  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       21 674.73 0.03
MXN/USD 130.7 million  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       -72 052.94 -0.11

Forward currency contracts (short)

Open positions
USD/EUR 14.8 million  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       -38 087.03 -0.06
USD/GBP 3.6 million  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       -1 690.04 0.00

Cash at bank        2 309 596.85 3.37
         
Demand deposits at Depositary         
EUR deposits  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . EUR 1 220 981     1 319 819.11 1.93
         
Deposits in non-EU/EEA currencies
         
Australian dollar  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . AUD 30 930     19 267.81 0.02
British pound  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . GBP 110 394     142 744.64 0.21
Japanese yen  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . JPY 239     1.60 0.00
Mexican peso  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . MXN 839 156     41 164.37 0.06
U.S. dollar  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . USD      786 599.32 1.15
         
Other assets        999 142.75 1.45
Interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       996 335.93 1.45
Other receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       2 806.82 0.00
         
Receivables from share certificate transactions        673 891.26 0.98
         
Total assets **        69 406 596.11 101.33
         
Other liabilities        -163 187.98 -0.23
Liabilities from cost items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       -163 187.98 -0.23
         
Liabilities from share certificate transactions        -508 578.76 -0.74
         
Total liabilities         -921 806.42 -1.33
         
Net Assets        68 484 789.69 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon request.
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Net asset value per unit and  Count/      Net asset value per unit
number of units outstanding  currency     in the respective currency

Net asset value per unit
Class AUDH   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . AUD      5 .41
Class EURH   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . EUR      5 .97
Class MEXH   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . MXN      209 .26
Class USD   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . USD      6 .98

Number of units outstanding
Class AUDH   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . Count      2 746 524 .000
Class EURH   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . Count      2 223 969 .000
Class MEXH   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . Count      619 643 .000
Class USD   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . Count      5 518 635 .000

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, Deutsche Bank AG, Société Générale, State Street Bank International GmbH and UBS AG .

Exchange rates (indirect quotes)

   As of March 31, 2025

Australian dollar   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . AUD 1 .605265 = USD 1
Euro   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . EUR 0 .925112 = USD 1
British pound   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . GBP 0 .773365 = USD 1
Japanese yen   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . JPY 149 .715000 = USD 1
Mexican peso   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . MXN 20 .385500 = USD 1

Notes on valuation

The Management Company determines the net asset values per unit and performs the valuation of the assets of the fund . The basic provision of price data and price validation are performed 
in accordance with the method introduced by the Management Company on the basis of the legal and regulatory requirements or the principles for valuation methods defined in the sales 
prospectus .

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH, 
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters . This procedure is subject to an ongoing 
monitoring process . The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure .

Assets reported in this report are not valued at derived market values .

Footnotes

* Floating interest rate .
** Does not include positions with a negative balance, if such exist .
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Information according to Regulation (EU) 2015/2365 on the transparency of securities financing 
 transactions, and the re-use and amending Regulation (EU) No 648/2012 – Certificate in Section A

In the reporting period, there were no securities financing transactions according to the above mentioned regulation.
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