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Item 1. Reports to Stockholders.

The Annual Report to Stockholders follows.
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Annual Report
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LETTER TO SHAREHOLDERS

December 16, 2013
Dear Fellow Shareholders:

We are pleased to present this annual report, showing that the Duff & Phelps Global Utility Income Fund Inc. ( DPG
or the Fund ) has continued to pursue strategies designed to achieve the Fund s investment objective of seeking total
return, resulting primarily from (i) a high level of current income, with an emphasis on providing tax-advantaged
dividend income and (ii) growth in current income, and secondarily from capital appreciation.

In the six months since our last letter, markets around the world have been focused on the Federal Open Market
Committee (FOMC) of the U.S. Federal Reserve (the Fed). The key question has been: When would the FOMC

members decide to scale back, or taper, the quantitative easing policy that has been in place for several years? Because
of this uncertainty, longer term interest rates have been moving up and down quite a bit over this time period, which

has resulted in some volatility in income-oriented equities like those held in DPG s portfolio.

Despite the ups and downs of equity markets in the United States and overseas, we have strived to maintain our focus
on companies with strong business fundamentals, which we believe will support a company s ability to continue, and
perhaps grow, dividend payments to shareholders. Overall, we believe the Fund s concentration on income from
equities in utility and midstream energy companies remains an attractive investment.

Performance Review: Consistent with the income orientation that is a primary component of the Fund s objective, in
August, 2013, the Fund s Board of Directors declared a quarterly dividend of 35 cents per share of common stock,
which was paid on September 30, 2013. The 35-cent-per-share quarterly rate, without compounding, would be $1.40
annualized, which is equal to 7.2% of the October 31, 2013, closing price of $19.38 per share.

On a net asset value ( NAV ) basis, the Fund s annualized total return (reflecting income plus change in the net asset
value of the portfolio) was 13.9% from the inception date of July 29, 2011 through October 31, 2013, outperforming
the Composite Index, which had an 11.2% annualized total return. The Composite Index is composed of the MSCI
U.S. Utilities Index, the MSCI World ex U.S. Utilities Index, the MSCI World Telecom Services Index, and the
Alerian MLP Index, weighted to reflect the stock sector allocation of the Fund. On a market price basis, the Fund had
a total return of 6.2% from inception, below the 11.2% return of the Composite Index. For the 12-month period ended
October 31, 2013, the Fund s NAYV total return was 20.1%, the market price total return was 13.7%, and the broader
S&P 500 Index displayed a total return of 27.2%.
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The table below compares the performance of the Fund to various market indices.

Total Returns!

For the period indicated through October 31, 2013
From inception

7/29/11
One Year (annualized)
DPG Market Value? 13.7% 6.2%
DPG Net Asset Value? 20.1% 13.9%
Composite Index3? 19.6% 11.2%
MSCI U.S. Utilities Index 8.9% 10.7%
MSCI World ex U.S. Utilities Index 15.9% 0.7%
MSCI World Telecom Services Index 27.2% 11.9%
Alerian MLP Index 19.6% 17.5%
S&P 500 Index 27.2% 17.1%

I' Past performance is not indicative of future results. Current performance may be lower or higher than
performance in historical periods.

2 Total return on market value assumes a purchase of common stock at the opening market price on the first
business day and a sale at the closing market price on the last business day of the period shown in the table and
assumes reinvestment of dividends at the actual reinvestment prices obtained under the terms of the Fund s
dividend reinvestment plan. Total return on NAV uses the same methodology, but with use of NAV for
beginning, ending, and reinvestment values. For the fiscal year ended October 31, 2013, operating expenses
(which are already reflected in the Fund s NAV) were 1.60%. The Fund s market price may be higher or lower
than the NAV. Source: Administrator of the Fund.

3 The Composite Index is a composite of the returns of the MSCI U.S. Utilities Index, the MSCI World ex U.S.
Utilities Index, the MSCI World Telecom Services Index, and the Alerian MLP Index, weighted monthly to
reflect the stock sector allocation of the Fund based on beginning of quarter market values. The indices are
calculated on a total return basis with dividends reinvested. Indices are unmanaged; their returns do not reflect
any fees, expenses, or sales charges; and they are not available for direct investment. Source: Index returns were
obtained from MSCI, Alerian, and Bloomberg.

Market and Fund Update: The broad equity markets have risen overall in 2013, achieving new highs in recent
months. Dividend-paying stocks have not performed as well, but have posted positive returns year to date. Uncertainty
regarding potential changes to quantitative easing by the Fed has, at times, put downward pressure on the price of
yield-oriented equities.

The second fiscal crisis in less than a year occurred at the beginning of October, with the federal government
experiencing a multi-day shutdown while legislators wrangled over budget and debt-ceiling issues. Prior to the
shutdown, indicators had suggested a better tone to overall economic activity. In fact, according to the preliminary
estimate of the Bureau of Economic Analysis, U.S. real economic growth accelerated to a 3.6% annual rate in the third
quarter of this year, after growing at an inflation-adjusted annualized rate of 1.8% in the first half of 2013.

We continue to believe that the current recovery is likely to remain slower than past recoveries, due in part to the
uncertainties surrounding monetary policy, deficit reduction, and the direct and indirect effects of the Affordable Care
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Act on consumer spending and business hiring.

In this environment of moderate growth, inflation expectations appear to be well contained. Statements from the new
Federal Reserve Board Chairperson nominee, Janet Yellen, and other Fed officials seem to suggest that even
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if there is a tapering of quantitative easing as economic health improves, short-term interest rates (i.e. the Federal
funds rate) will likely stay near zero for several more years. With this backdrop, we also expect to see market
volatility from time to time, as investors react to developments in federal debt and budget negotiations and monetary
policy.

On the international side, too, monetary policy has been supportive of the struggling European economies. The
European Central Bank recently reduced interest rates, following up on earlier statements that it would do what it
takes to foster financial conditions beneficial to economic growth. In Japan and Australia, monetary authorities also
have continued accommodative policies in an attempt to offset a slowdown emanating from China. These monetary
policy actions domestically and internationally have implications for currency movements as well as real growth
going forward. Clearly, these are developments that will bear further scrutiny going forward.

We believe that the Fund s investments in companies that we have identified as offering stable-to-growing dividends
supported by predictable cash flows remain a very attractive prospect for investors desiring income. As of October 31,
2013, the Fund s distribution rate was 7.2% in terms of market price and 6.4% in terms of NAV, which is attractive
compared to the Composite Index yield of 4.9%. In addition, the Fund s distribution yield compares favorably to the
October 31, 2013 yields of 10-year Treasury securities, at 2.6%, and the S&P 500 Index, at 2.0%.

The Fund s geographic and sector investment allocations as of October 31, 2013, are shown in the pie charts later in
this report. Geographically, approximately 44% of the Fund s assets is invested internationally. The Fund s sector
allocations are: 31% in telecommunication services; 37% in electric, gas and water; and 31% in oil and gas storage
and transportation (i.e. midstream energy).

In the U.S., electric, gas and water utilities tended to underperform relative to the broader markets during the Fund s
fiscal year to date. In our opinion, this underperformance is not unusual, given the volatility in interest rates discussed
above. That being said, we believe utility equity prices will be supported by investors seeking yield in an environment
of low interest rates on other investments. While in recent months utility demand growth was still sluggish overall,
there were some areas of the country that experienced better load growth in both the residential and industrial
customer groups. We also believe that senior management at these companies is working hard to control costs and
complete capital projects as efficiently as possible. We still expect that utility earnings should benefit from returns on
capital spending for federally-mandated environmental equipment upgrades and new gas-fired or renewable electric
generation as coal-fired generation is taken out of service.

Internationally, the stock prices of European electric, gas and water utilities have performed much better in the past
few months, likely due to attractive valuation of the sector and in anticipation of an improvement in the economies of
the Eurozone. Despite this outperformance, we continue to see a very difficult operating environment for these
companies. In response to the challenging operating environment, we have seen senior management at these
companies announcing cost reductions, asset divestitures, and dividend reductions, although it remains to be seen
whether these strategies will be successful in strengthening the fundamental outlook for these companies.

The Fund also has utility exposure in the U.K. and Australia. Our U.K. and Australian investments have performed
relatively well, in general. Some politicians in the U.K. have recently expressed concerns about high electric rates
which could lead to downward pressure on rates and reduced utility margins. In Australia, we believe company
fundamentals and the regulatory environment remain favorable. Overall, we will continue to monitor developments in
the Eurozone, the U.K., and Australasia; in the meantime, we believe that being selective is still very important.
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European telecom stocks were modestly positive through summer 2013, and then rallied sharply beginning in
September. Investors were encouraged by hopes for a better regulatory environment and by increased merger and
acquisition activity in the sector. As with utilities, we believe investors also looked to the telecom sector as a
value-focused way to take advantage of an improved European economy. This has resulted in good equity price
performance in anticipation of a real earnings recovery.

We believe the jury is still out on the strength of the recovery in the Eurozone, so rather than investing broadly in
European telecom stocks, over the past year we chose to focus on companies with good fundamental stories. Over the
next year we believe that the telecom sector in Europe will benefit from an improved regulatory environment and
better mobile price plans which will capture some of the benefit of 4G mobile data growth.

The Fund s Australasian telecom stocks have generally performed well over the past year, reflecting more favorable
underlying growth than their counterparts in the U.S. and Europe. By and large, these companies and their subsidiaries
operate in economies with better economic growth or less-developed telecommunications markets. However, in New
Zealand, the regulatory environment has become much less clear than it had been and, in an election year, the
government is not likely to pass additional legislation to address this lack of transparency, putting a damper on the
sector there.

In the U.S., the story has been dominated by developments in the wireless industry, where Verizon Communications
has successfully gained full ownership of its industry-leading wireless business from its foreign partner, Vodafone,
and a resurgent T-Mobile USA has increased competition across the industry and pioneered new pricing plans. The
fixed wireline market continues its transition from one dominated by voice to one driven by data and broadband.
However, the long-awaited inflection to growth was pushed back this year for all three major rural local exchange
carriers ( RLECs ), resulting in very disappointing stock performance. However, the RLECs remain good sources of
yield and we believe that their businesses will eventually reach a stable footing.

The Fund s energy master limited partnership ( MLP ) holdings have outperformed the Alerian MLP Index year to date,
due in large part to our exposure to the Utica/Marcellus shale basins via our midstream holdings with solid footprints

in the Appalachian region. More generally, MLPs have performed in-line with the broader equity markets since the

Fund s inception but have trailed the broader market over the past twelve months due in large part to heightened
tax-motivated selling during the 2012 year-end fiscal cliff scare, as well as an increasing number of initial public
offerings ( IPOs ) more recently. The search for yield continues to attract both retail and institutional investors to the
space, with strong flows from retail funds and interest from tax-exempt public funds.

Announced growth projects led by investment in crude oil and natural gas liquids ( NGL ) midstream infrastructure are
on pace to meet or exceed $29 billion in 2013, exceeding the previous five-year average of $15 billion. Year to date,
MLPs have announced in excess of $40 billion in acquisitions, topping the previous high-water mark of $39 billion
reached in 2011.

On a medium- to long-term basis, we remain positive about the midstream energy space due to the surge in investment
in energy infrastructure to accommodate the boom in U.S. shale gas production. Equity issuance, a heavy slate of
IPOs, narrowing price differentials between West Texas Intermediate and Brent crude oil, or a period of weakness in
commodity prices may create episodes of short-term volatility in certain companies exposed to these effects, but we
continue to view any significant pullback as a buying opportunity in the near term.

Board of Directors Meeting: At the regular November 7, 2013 meeting of the Fund s Board of Directors, the Board
declared a quarterly distribution of 35 cents per share to holders of record of common stock on December 16, 2013,
with the distribution payable on December 31, 2013.
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On the basis of U.S. generally accepted accounting principles ( GAAP ), the Fund expects portions of the distribution to
be attributable to both net investment income and return of capital due to investments in MLPs. Any portion of the

Fund s distribution that is a return of capital does not necessarily reflect the Fund s investment performance, should not
be confused with yield or income, and will require shareholders to adjust their cost basis. The tax treatment of the
Fund s distributions may differ from the GAAP treatment.

The actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund s investment
experience during the fiscal year and may be subject to changes based on tax regulations. The Fund will send you a
Form 1099-DIV for the calendar year that will tell you how to report these distributions for federal income tax
purposes.

Sources of Distributions to Common Stockholders: The quarterly distributions paid by the Fund to common
stockholders are funded by the Net Distributable Income ( NDI ) generated from the Fund s portfolio investments. NDI
is the amount of cash income received by the Fund from portfolio investments, less operating expenses, subject to

certain adjustments as described below. NDI is not a GAAP financial measure. Refer to the Reconciliation of NDI to
GAAP section below for a reconciliation of this measure to our results reported under GAAP.

Income from portfolio investments includes: (a) cash dividends, (b) cash distributions from MLPs and (c) net
premiums received from the sale of covered calls. Operating expenses include: (a) investment management and
administrative fees, (b) interest expense and (c) other expenses.

Net Distributable Income (NDI)

(amounts in millions, except for per share amounts)

Fiscal Year

Ended
October 31,
2013

Dividends and Other Income from Investments
Dividends $ 479
MLP Distributions 16.7
Net Premiums Received from Call Options Written 1.5
Total Distributions and Other Income from Investments 66.1
Net Expenses (12.3)
Net Distributable Income (NDI) $ 53.8
Weighted Shares Outstanding 379
NDI per Weighted Share Outstanding $ 1.42
Distributions paid per Common Share (1) $ 1.40

(1) Distributions for fiscal 2013 include the distributions paid in December 2012, March 2013, June 2013, and
September 2013.
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Future distributions are subject to Board of Directors approval. In determining our quarterly distribution to common
stockholders, the Fund s Board of Directors considers a number of factors that include, but are not limited to:

NDI generated in the current quarter;

expected NDI over the next twelve months;

realized gains in the portfolio; and

market conditions.
Reconciliation of NDI to GAAP: The difference between Distributions and Other Income from Investments in the
NDI calculation and Total Investment Income as reported in our Statement of Operations is reconciled as follows:

Reconciliation of Investment Income on a GAAP basis to NDI

($ in millions)

Total Investment Income from Statement of Operations $ 434
Plus:

Return of Capital Distributions Received 21.2
Net Realized Gain on Written Options 1.5
Net Premiums Received on Options Exercised @
Total Dividends and Other Income from Investments 66.1
Less Net Expenses (12.3)
Net Distributable Income (NDI) $ 53.8

(1) amount rounds to less than 0.1

For GAAP purposes, distributions received by the Fund that are considered return of capital are excluded from
investment income and reflected as a reduction in the cost basis of the underlying security. Return of capital
distributions are included in the NDI calculation as these distributions represent a source of cash to the Fund. A
significant portion of the distributions from MLPs and certain distributions from other corporations are
characterized as return of capital.

For GAAP purposes, investment activity relating to written options is considered as a component of net realized
and unrealized gains and losses rather than investment income on the statement of operations. Net realized gains
on written options and net premiums received on options exercised represent a source of cash to the Fund and are
included in the NDI calculation.

For further details, see Note 2F Significant Accounting Policies and Note 5 Derivative Transactions for a full
discussion of the GAAP treatment of option contracts.

12
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About the Fund: The Fund s investment objective is to seek total return, resulting primarily from (i) a high level of
current income, with an emphasis on providing tax-advantaged dividend income and (ii) growth in current income,
and secondarily from capital appreciation. Under normal market conditions, the Fund will invest at least 80% of its
total assets in dividend-paying equity securities of companies in the utility industry. For purposes of the foregoing
policy, dividend paying equity securities must be issued by companies with a market capitalization of at least $500
million at the time of purchase, except with respect to companies in the telecommunications sector,

13
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which must have a market capitalization of at least $1 billion at the time of purchase. Also for purposes of the
foregoing policy, the utility industry is defined to include the following sectors: electric, gas, water,
telecommunications and midstream energy.

These sectors are defined as follows:

The electric sector of the utility industry consists of companies involved to a significant extent in the generation,

transmission, distribution, delivery or sale of electricity.

The gas sector of the utility industry consists of companies involved to a significant extent in the transmission,

distribution, delivery or sale of natural gas.

The water sector of the utility industry consists of companies involved to a significant extent in the distribution or

sale of water.

The telecommunications sector of the utility industry consists of companies involved to a significant extent in the

transmission of voice, data or other information over the electromagnetic spectrum (including wireline telephone,

wireless telephone, cable television, Internet and other communications media).

The midstream energy sector of the utility industry consists of companies involved to a significant extent in the

gathering, transportation, processing, storing, marketing or distribution of natural gas, natural gas liquids

(including propane), crude oil, refined petroleum products or coal.
The use of leverage enables the Fund to borrow at short-term rates and invest at higher yields on equity holdings. As
of October 31, 2013, the Fund s leverage consisted of $260 million of debt, which represented approximately 24% of
the Fund s total assets. The amount and type of leverage used by the Fund is reviewed by the Board of Directors based
on the Fund s expected earnings relative to the anticipated costs (including fees and expenses) associated with the
leverage. In addition, the long-term expected benefits of leverage are weighed against the potential effect of increasing
the volatility of both the Fund s net asset value and the market value of its common stock. If the use of leverage were
to cease being beneficial, the amount and type of leverage employed by the Fund could potentially be modified or
eliminated.

Visit us on the Web You can obtain the most recent shareholder financial reports and distribution information at our
website, www.dpgfund.com.

We appreciate your interest in Duff & Phelps Global Utility Income Fund Inc., and we will continue to do our best to
be of service to you.

Deborah A. Jansen, CFA Nathan I. Partain, CFA
Vice President & Chief Investment Officer President and Chief Executive Officer

14
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Certain statements in this report are forward-looking statements. Discussions of specific investments are for
illustration only and are not intended as recommendations of individual investments. The forward-looking
statements and other views expressed herein are those of the portfolio managers as of the date of this report.
Actual future results or occurrences may differ significantly from those anticipated in any forward-looking
statements, and the views expressed herein are subject to change at any time, due to numerous market and
other factors. The Fund disclaims any obligation to update publicly or revise any forward-looking statements
or views expressed herein.
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Shares

DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.

SCHEDULE OF INVESTMENTS

October 31, 2013

Description

Value
(Note 2)

COMMON STOCKS & MLP INTERESTS 130.2%

19,500,000
531,333
1,384,000
587,000
4,537,000

1,570,000
1,045,000
1,362,000

750,000
3,045,000

1,136,000

520,300

4,287,455
310,700
247,184
688,861
536,346
401,400

280,500
283,803

800,000
326,500

502,465
353,834

¢ ELECTRIC, GAS AND
WATER 48.1%

Duet Group (Australia)
Duke Energy Corp.(D)

GDF Suez (France)
Integrys Energy Group, Inc.
National Grid plc (United
Kingdom)

Pepco Holdings, Inc.

PPL Corp.

Scottish & Southern Energy
plc (United Kingdom)
Southern Co.

United Utilities Group plc
(United Kingdom)

Westar Energy, Inc.

$ 39,625,530

38,112,516
34,463,293
34,445,160

57,069,869
30,269,600
32,008,350

30,923,277
30,682,500

34,396,436
35,908,960

397,905,491

¢ OIL & GAS STORAGE AND

TRANSPORTATION 41.2%

Access Midstream

Partners LP

APA Group (Australia)
Buckeye Partners LP

DCP Midstream Partners LP
Enbridge Energy Partners LP
Energy Transfer Partners LP
Enterprise Products

Partners LP

Genesis Energy LP

Kinder Morgan Energy
Partners LP

Kinder Morgan, Inc.
MarkWest Energy

Partners LP

Targa Resources Partners LP
TC Pipelines LP

27,856,862
24,556,938
20,900,789
12,008,199
20,851,822
28,410,248

25,400,592
14,294,280

22,902,902
28,248,000

24,252,420
26,183,451
18,049,072
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387,020 Teekay LNG Partners LP

(Marshall Islands)
384,919 Teekay Offshore Partners LP
(Marshall Islands)
Shares Description
339,600 Williams Partners LP $
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16,061,330
12,937,128

Value
(Note 2)

17,462,232

340,376,265

¢ TELECOMMUNICATIONS 40.9%

1,075,000 CenturyLink, Inc.
4,046,066 Chorus Ltd.
(New Zealand)
4,870,000 Frontier Communications
Corp.
15,557,000 Singapore
Telecommunications Ltd.
(Singapore)
71,000 Swisscom AG (Switzerland)
5,382,000 TDC A/S (Denmark)
6,075,000 Telecom Corporation of New
Zealand Ltd.
(New Zealand)

9,010,000 Telstra Corp., Ltd.
(Australia)

8,767,000 Vodafone Group plc (United
Kingdom)

6,095,200 Windstream Holdings, Inc.()

Total Common Stocks &
MLP Interests
(Cost $923,283,536)

SHORT-TERM INVESTMENTS 0.9 %

36,399,500

8,856,461
21,476,700
47,339,768
36,237,505
48,595,494
11,792,219
44,111,982

31,558,220
52,113,960

338,481,809

1,076,763,565

¢ MONEY MARKET MUTUAL

FUND 0.9%

7,740,462 Fidelity Institutional Money
Market Portfolio I
(Seven-day effective yield
0.09%)

Total Short-term Investments
(Cost $7,740,462)

TOTAL INVESTMENTS BEFORE

7,740,462

7,740,462

$1,084,504,027
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WRITTEN OPTIONS 131.1%
(Cost $931,023,998)

The accompanying notes are an integral part of these financial statements.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.

SCHEDULE OF INVESTMENTS (Continued)

October 31, 2013
Value
Contracts (Note 2)
WRITTEN OPTIONS (0.1)%
¢ CALL OPTIONS (0.1)%
1,100 Duke Energy Corp. Expiration 1/18/14 $ (123,200)
60,952 Windstream Holdings, Inc. Expiration 11/16/13 (365,712)
Total Written Options (Premiums received $359,366) (488,912)
TOTAL INVESTMENTS AFTER WRITTEN OPTIONS 131.0%
(Cost $930,664,632) 1,084,015,115
Borrowings (31.4)% (260,000,000)
Other assets less liabilities 0.4% 3,055,650
NET ASSETS APPLICABLE TO COMMON STOCK 100.0% $ 827,070,765

(1) All or a portion segregated as collateral for written options under an escrow receipt.

The percentage shown for each investment category is the total value of that category as a percentage of the net assets
applicable to common stock of the Fund.

The Fund s investments are carried at fair value which is defined as the price that the Fund would receive upon selling
an investment in a timely transaction to an independent buyer in the principal or most advantageous market of the
investment. The three-tier hierarchy of inputs established to classify fair value measurements for disclosure purposes
is summarized in the three broad levels listed below.

Level 1 quoted prices in active markets for identical securities

Level 2 other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risks, etc.)

Level 3 significant unobservable inputs (including the Fund s own assumptions in determining fair value of
investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with

investing in these securities. The following is a summary of the inputs used to value each of the Fund s investments at
October 31, 2013:

Level 1
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Common stocks & MLP interests $1,076,763,565
Money market mutual fund 7,740,462
Written options (488,912)
Total $1,084,015,115

There were no Level 2 or Level 3 priced securities held and there were no transfers between Level 1 and Level 2
related to securities held at October 31, 2013.

The accompanying notes are an integral part of these financial statements.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
October 31, 2013

SECTOR ALLOCATION*

COUNTRY WEIGHTING* CURRENCY EXPOSURE#*

*Percentages are based on total investments before written options rather than net assets applicable to common stock
and include securities pledged as collateral under the Fund s credit agreement.

The accompanying notes are an integral part of these financial statements.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
STATEMENT OF ASSETS AND LIABILITIES

October 31, 2013

ASSETS:

Investments at value (cost $931,023,998)
Foreign currency at value (cost $129)
Receivables:

Investment securities sold

Dividends

Prepaid expenses

Total assets

LIABILITIES:

Borrowings (Note 8)

Written call options at value (premiums received $359,366) (Note 5)
Investment advisory fee (Note 3)

Administrative fee (Note 3)

Interest payable on line of credit

Accrued expenses

Total liabilities
NET ASSETS APPLICABLE TO COMMON STOCK

CAPITAL:

Common stock ($0.001 par value per share; 600,000,000 shares authorized and 37,929,806
shares issued and outstanding)

Additional paid-in capital

Distributions in excess of net investment income

Accumulated net realized loss on investments

Net unrealized appreciation on investments, foreign currency translation, and written
options

Net assets applicable to common stock

NET ASSET VALUE PER SHARE OF COMMON STOCK

The accompanying notes are an integral part of these financial statements.
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$1,084,504,027
124

728,302
3,251,338
20,222
1,088,504,013
260,000,000
488,912
725,071
68,552
7,006
143,707
261,433,248

$ 827,070,765

$ 37,930

685,300,361
(2,871,186)
(8,746,818)

153,350,478

$ 827,070,765

$ 21.81
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
STATEMENT OF OPERATIONS

For the year ended October 31, 2013

INVESTMENT INCOME:

Dividends (less foreign withholding tax of $1,589,047)
Less return of capital distributions (Note 2)

Interest

Total investment income

EXPENSES:

Investment advisory fees (Note 3)
Administrative fees (Note 3)
Interest expense and fees (Note 8)
Accounting agent fees

Directors fees

Professional fees

Reports to shareholders
Custodian fees

Registration fees

Transfer agent fees

Other expenses

Total expenses
Less expenses reimbursed by investment adviser (Note 3)

Net expenses
Net investment income

REALIZED AND UNREALIZED GAIN (LOSS):
Net realized gain (loss) on investments

Net realized gain (loss) on foreign currency transactions
Net realized gain (loss) on written options

Net change in unrealized appreciation (depreciation) on investments and foreign currency

translation

Net change in unrealized appreciation (depreciation) on written options

Net realized and unrealized gain (loss)

NET INCREASE IN NET ASSETS APPLICABLE TO COMMON STOCK

RESULTING FROM OPERATIONS

$ 64,614,397
(21,212,780)
15,161

43,416,778

10,278,594
767,834
2,847,818
224,118
169,295
168,798
110,493
76,113
34,302
8,508
56,622

14,742,495
(2,432,233)

12,310,262
31,106,516
24,193,917

68,122

1,498,399

85,822,201
(633,398)
110,949,241

$ 142,055,757
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The accompanying notes are an integral part of these financial statements.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.

STATEMENTS OF CHANGES IN NET ASSETS

For the

year ended
INCREASE (DECREASE) IN NET ASSETS: October 31, 2013
FROM OPERATIONS:
Net investment income $ 31,106,516
Net realized gain (loss) 25,760,438
Net change in unrealized appreciation (depreciation) 85,188,803
Net increase in net assets applicable to common stock resulting
from operations 142,055,757
DISTRIBUTIONS TO COMMON STOCKHOLDERS FROM:
Net investment income (32,830,263)
Return of capital (20,271,465)
Decrease in net assets from distributions to stockholders (Note 6) (53,101,728)
FROM CAPITAL STOCK TRANSACTIONS:
Shares issued to common stockholders from dividend reinvestment
of 0 and 55,189 shares, respectively
Offering costs
Net increase in net assets derived from capital stock transactions
Total increase (decrease) in net assets 88,954,029
TOTAL NET ASSETS APPLICABLE TO COMMON STOCK
Beginning of period 738,116,736
End of period (including distributions in excess of net investment
income of ($2,871,186) and ($1,552,452), respectively) $ 827,070,765

The accompanying notes are an integral part of these financial statements.
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For the
year ended
October 31, 2012
$ 36,358,711

(32,908,263)
44,679,922

48,130,370

(35,266,219)
(17,796,877)

(53,063,096)

1,024,389
(15,050)

1,009,339

(3,923,387)

742,040,123

$ 738,116,736
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.

INCREASE (DECREASE) IN CASH

STATEMENT OF CASH FLOWS

For the year ended October 31, 2013

Cash flows provided by (used in) operating activities:

Income dividends received $ 42,857,736
Interest received 15,161
Interest paid on borrowings (2,859,872)
Expenses paid (9,403,363)
Purchase of investment securities (210,923,007)
Proceeds from sale of investment securities 210,813,796
Return of capital on investments 21,212,780
Net premiums received for call options written/repurchased 1,320,504
Net realized gain from foreign currency transactions 68,122
Cash impact from unrealized foreign exchange depreciation 5)

Net cash provided by operating activities
Cash flows provided by (used in) financing activities:

Distributions paid net of dividend reinvestment

Net cash used in financing activities

(53,101,728)

Net increase in cash and cash equivalents
Cash and cash equivalents beginning of year

Cash and cash equivalents end of year

Reconciliation of net increase (decrease) in net assets resulting from
operations to net cash provided by operating activities:
Net increase in net assets resulting from operations

Purchase of investment securities

Proceeds from sale of investment securities

Net realized gain on investments
Return of capital on investments
Decrease in written options

Decrease in investment securities sold receivable

(210,923,007)
210,453,403
(24,158,126)

21,212,780
(213,686)
360,393

Net change in unrealized (appreciation) depreciation on investments and

foreign currency translation

(85,822,201)

Net change in unrealized (appreciation) depreciation on written options 633,398
Net change in unrealized (appreciation) depreciation on foreign cash 5)
Increase in dividends receivable (543,881)
Decrease in interest payable (12,054)
Increase in accrued expenses 59,081

Total adjustments

$ 53,101,852

(53,101,728)

124
0

$ 124

$ 142,055,757

(88,953,905)
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Net cash provided by operating activities

The accompanying notes are an integral part of these financial statements.
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$ 53,101,852
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
FINANCIAL HIGHLIGHTS SELECTED PER SHARE DATA AND RATIOS

The table below provides information about income and capital changes for a share of common stock outstanding
throughout the periods indicated (excluding supplemental data provided below):

For the For the For the
year ended year ended period ended
October 31, 2013 October 31, 2012 October 31, 20110
PER SHARE DATA:
Net asset value, beginning of period $ 19.46 $ 19.59 $ 19.07®@
Net investment income® 0.82 0.96 0.27
Net realized and unrealized gain (loss) 2.93 0.31 0.60

Net increase (decrease) from investment
operations applicable to common stock 3.75 1.27 0.87

Distributions on common stock from:

Net investment income (0.87) (0.93) (0.24)
Return of capital (0.53) 0.47) (0.11)
Total distributions (1.40) (1.40) (0.35)
Net asset value, end of period $ 21.81 $ 19.46 $ 19.59

Per share market value, end of period $ 19.38 $ 18.35 $ 19.34
RATIOS TO AVERAGE NET

ASSETS APPLICABLE TO

COMMON STOCK:

Net operating expenses 1.60% 1.69% 1.52%®)
Net operating expenses, without leverage 1.23% 1.25% 1.20%®
Gross operating expenses 1.92% 2.03% 1.83%®)
Net investment income 4.04% 4.99% 5.39%0)
SUPPLEMENTAL DATA:

Total return on market value® 13.69% 2.22% (1.40)%©
Total return on net asset value® 20.14% 6.77% 4.70%©
Portfolio turnover rate 20% 21% 0%©
Asset coverage ratio on borrowings, end

of period 412% 384% 385%
Net assets applicable to common stock,

end of period (000 s omitted) $ 827,071 $ 738,117 $ 742,040

()" Fund commenced operations on July 29, 2011, the date on which its initial public offering shares were issued.
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Initial public offering price of $20.00 per share less sales load of $0.90 per share and offering costs of $0.03 per
share.

Based on average number of shares of common stock outstanding.

Total return on market value assumes a purchase of common stock at the opening market price on the first
business day and a sale at the closing market price on the last business day of the periods shown in the table and
assumes reinvestment of dividends at the actual reinvestment prices obtained under the terms of the Fund s
Automatic Reinvestment and Cash Purchase Plan. Total return on net asset value uses the same methodology, but
with use of net asset value for beginning, ending and reinvestment values.

Annualized.

Not annualized.

The accompanying notes are an integral part of these financial statements.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
NOTES TO FINANCIAL STATEMENTS

October 31, 2013

Note 1. Organization

Duff & Phelps Global Utility Income Fund Inc. (the Fund ) was incorporated under the laws of the State of Maryland
on March 15, 2011. The Fund commenced operations on July 29, 2011, the date on which its initial public offering
shares were issued, as a non-diversified closed-end management investment company registered under the Investment
Company Act of 1940, as amended (the 1940 Act ). The Fund s investment objective is to seek total return, resulting
primarily from (i) a high level of current income, with an emphasis on providing tax-advantaged dividend income, and
(i1) growth in current income, and secondarily from capital appreciation.

Note 2. Significant Accounting Policies
The following are the significant accounting policies of the Fund:

A.  Investment Valuation: Equity securities traded on a national or foreign securities exchange or traded over-the-
counter and quoted on the NASDAQ Stock Market are valued at the last reported sale price using valuation data
provided by an independent pricing service or, if there was no sale on the valuation date, then the security is valued at
the closing bid price as obtained on that day from one or more dealers regularly making a market in that security and
are generally classified as Level 1. Equity securities traded on more than one securities exchange shall be valued at the
last sale price on the business day as of which such value is being determined at the close of the exchange representing
the principal market for such securities and are classified as Level 1. Exchange traded options are valued at closing
settlement prices and are classified as Level 1. Short-term investments having a maturity of 60 days or less at time of
purchase are valued on an amortized cost basis, to the extent that amortized cost approximates market value and are
classified as Level 2.

Investments in open-end mutual funds are valued at their closing net asset value determined as of the close of business
of the New York Stock Exchange each business day and are categorized as Level 1.

Any securities for which it is determined that market prices are unavailable or inappropriate are valued at a fair value
using a procedure determined in good faith by the Board of Directors and are classified as Level 2 or 3 based on the
valuation inputs.

B.  Investment Transactions and Investment Income: Security transactions are recorded on the trade date. Realized
gains and losses from sales of securities are determined on the identified cost basis. Dividend income is recognized on
the ex-dividend date or, in the case of certain foreign securities, as soon as the Fund is notified. Interest income and
expense are recognized on the accrual basis. The Fund amortizes premium and accretes discounts on securities using
the effective interest method.

The Fund invests in master limited partnerships ( MLPs ) which make distributions that are primarily attributable to
return of capital. Dividend income is recorded using management s estimate of the percentage of income included in
the distributions received from the MLP investments based on their historical dividend results. Distributions received
in excess of this estimated amount are recorded as a reduction of cost of investments (i.e., a return of capital). The
actual amounts of income and return of capital are only determined by each MLP after its
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
NOTES TO FINANCIAL STATEMENTS (Continued)

October 31, 2013

fiscal year-end and may differ from the estimated amounts. For the year ended October 31, 2013, the Fund estimated
that 94% of the MLP distributions received would be treated as a return of capital.

C.  Federal Income Taxes: It is the Fund s intention to comply with requirements of Subchapter M of the Internal
Revenue Code applicable to regulated investment companies and to distribute substantially all of its taxable income
and capital gains to its shareholders. Therefore, no provision for Federal income or excise taxes is required.
Management of the Fund has concluded that there are no significant uncertain tax positions that would require
recognition in the financial statements. Since tax authorities can examine previously filed tax returns, the Fund s tax
returns for 2011 2013 are subject to such review.

D.  Dividends and Distributions: The Fund declares and pays quarterly distributions to common shareholders from
net investment income, and partially attributable to return of capital due to investments in MLPs. Net long-term
capital gains, if any, in excess of loss carryforwards are distributed annually. Dividends and distributions are recorded
on ex-dividend date. The amount and timing of distributions are generally determined in accordance with federal tax
regulations, which may differ from U.S. generally accepted accounting principles.

E.  Foreign Currency Translation: Investment securities and other assets and liabilities denominated in foreign
currencies are translated into U.S. dollar amounts at the foreign currency exchange rate effective at the end of the
reporting period. Purchases and sales of investment securities and income and expense items denominated in foreign
currencies are translated into U.S. dollar amounts at the rate of exchange prevailing on the respective dates of such
transactions. The Fund does not isolate that portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held. Such
fluctuations are included with the net realized and unrealized gain or loss on investments.

F.  Derivative Financial Instruments: Disclosures on derivative instruments and hedging activities are intended to
improve financial reporting for derivative instruments by enhanced disclosure that enables the investors to understand
how and why a fund uses derivatives, how derivatives are accounted for, and how derivative instruments affect a
fund s results of operations and financial position. Summarized below is a specific type of derivative instrument used
by the Fund.

Options Transactions

The Fund is subject to equity price risk in the normal course of pursuing its investment objectives and is authorized to
write (sell) covered call options, in an attempt to manage such risk and with the purpose of generating realized gains.
A call option on a security is a contract that gives the holder of such call option the right to buy the security
underlying the call option from the writer of such call option at a specified price (strike price) at any time during the
term of the option. A covered call option is an option written on a security held by the Fund.

When a call option is written (sold), the Fund receives a premium (or call premium) from the buyer of such call option

and records a liability to reflect its obligation to deliver the underlying security upon the exercise of the call option at
the strike price.
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Changes in the value of the written options are included in Net change in unrealized appreciation (depreciation) on
written options on the Statement of Operations. Net realized gain (loss) on written options on the
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
NOTES TO FINANCIAL STATEMENTS (Continued)

October 31, 2013

Statement of Operations will include the following: (a) premiums received from holders on options that have expired,
and (b) the difference between the premium received and the amount paid to repurchase an open option, including any
commission. Premiums from options exercised are added to the proceeds from the sale of the underlying security in
order to determine the net realized gain or loss on the security.

G.  Use of Estimates: The preparation of financial statements in conformity with U.S. generally accepted
accounting principles requires management to make estimates and assumptions that affect the amounts reported in the
financial statements and accompanying notes. Actual results could differ from those estimates.

Note 3. Agreements and Management Arrangements

A.  Adviser: The Fund has an Advisory Agreement with Duff & Phelps Investment Management Co. (the Adviser

or DPIM ), an indirect, wholly owned subsidiary of Virtus Investment Partners, Inc. ( Virtus ). The Adviser receives a
monthly fee at an annual rate of 1.00% of Average Weekly Managed Assets, which is defined as the average weekly
value of the total assets of the Fund minus the sum of all accrued liabilities of the Fund (other than the aggregate

amount of any outstanding borrowings or other indebtedness constituting financial leverage).

The Adviser has contractually agreed to reimburse the Fund for certain expenses for a specified percentage of the
Average Weekly Managed Assets as follows:

Period Rate

Year 1 0.25%
Year 2 0.25%
Year 3 0.20%
Year 4 0.15%
Year 5 0.10%
Year 6 0.05%

The reimbursement waiver period began upon completion of the Fund s initial public offering on July 29, 2011, and
the waiver percentage is adjusted on each anniversary of that date.

B.  Administrator: Effective February 20, 2013, with the approval of the Board of Directors, VP Distributors LLC,
the Fund s former Administrator and an indirect, wholly owned subsidiary of Virtus, assigned its rights and obligations
under the Administrative Agreement to Virtus Fund Services, LLC, an indirect, wholly owned subsidiary of Virtus

(the Administrator ). The Administrator receives a monthly fee at an annual rate of 0.10% of the average weekly net
assets of the Fund.

C. Directors: The Fund pays each director not affiliated with the Adviser an annual fee plus a fee for certain
meetings of the board or committees of the board attended. Total fees paid to directors for the year ended October 31,
2013, were $169,295.
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D.  Affiliated Shareholder: At October 31, 2013, Virtus Partners, Inc., a wholly owned subsidiary of Virtus, held
5,913 shares of the Fund, which represent 0.02% of shares of common stock outstanding. These shares may be sold at
any time.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
NOTES TO FINANCIAL STATEMENTS (Continued)

October 31, 2013

Note 4. Investment Transactions

Purchases and sales of investment securities (excluding short-term investments) for the year ended October 31, 2013
were $210,923,007 and $206,949,129, respectively.

Note 5. Derivatives Transactions

The Fund s investments in derivatives may represent economic hedges; however, they are not considered to be hedge
transactions for financial reporting purposes. For additional information on the derivative instruments in which the
Fund was invested during the reporting period, refer to the Schedule of Investments and Note 2F above. During the
year ended October 31, 2013, the Fund wrote call options on individual stocks held in its portfolio of investments to
enhance returns while forgoing some upside potential. For over-the-counter options the Fund may be exposed to
counterparty risk, or the risk that an institution or other entity with which the Fund has unsettled or open transactions
will default. All written options have a primary risk exposure of equity price associated with them.

The Fund had transactions in options written during the year ended October 31, 2013 as follows:

Number of

Contracts Premium
Options outstanding at October 31, 2012 15,700 $ 573,052
Options written 91,342 1,644,953
Options closed (premiums paid $324,449) (5,485) (418,161)
Options expired (38,927) (1,404,687)
Options exercised (578) (35,791)
Options outstanding at October 31, 2013 62,052 $ 359,366

The average premiums received for call options written during the year ended October 31, 2013, were ($462,445). The
average premiums received amount is calculated based on the average daily premiums received for the year ended
October 31, 2013.

The following is a summary of the derivative activity reflected in the financial statements at October 31, 2013 and for
the year then ended:

Statement of Assets and Liabilities Statement of Operations
Assets: None $ -0- Net realized gain (loss) on written options $1,498,399
(488,912) (633,398)
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Liabilities: Written call Net change in unrealized appreciation
options at value (depreciation) on written options

Net asset (liability) balance ($488,912) Total net realized and unrealized gain (loss)
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$ 865,001
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
NOTES TO FINANCIAL STATEMENTS (Continued)

October 31, 2013

Note 6. Distributions and Tax Information

At October 31, 2013, the federal tax cost and aggregate gross unrealized appreciation (depreciation) were as follows:

Federal Unrealized Unrealized Net Unrealized

Tax Cost Appreciation Depreciation Appreciation
Investments $920,505,570 $ 191,701,303 ($27,702,846) $ 163,998,457
Written options (359,366) (129,546) (129,546)

The difference between the book basis and tax basis of unrealized appreciation (depreciation) and cost of investments
is attributable to investments in Passive Foreign Investment Companies and MLP earnings and basis adjustments.

The tax character of distributions paid during the years ended October 31, 2013 and 2012 was as follows:

2013 2012
Distributions paid from:
Ordinary income $32,830,263 $ 35,266,219
Return of capital 20,271,465 17,796,877
Total distributions $53,101,728 $ 53,063,096

At October 31, 2013, the components of distributable earnings on a tax basis were as follows:

Undistributed net ordinary income $ 0
Undistributed long-term capital gains 0
Other accumulated losses (6,998,965)
Unrealized net appreciation 148,731,439

$141,732,474

At October 31, 2013, the Fund had short-term capital loss carryovers of $6,998,965 not subject to expiration, and
utilized losses of $24,141,870 deferred in prior years against current year capital gains.

Note 7. Reclassification of Capital Accounts

Due to inherent differences in the recognition and distribution of income and realized gains/losses under U.S.
generally accepted accounting principles and for federal income tax purposes, permanent differences between book
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and tax basis reporting have been identified and appropriately reclassified on the Statement of Assets and Liabilities.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
NOTES TO FINANCIAL STATEMENTS (Continued)

October 31, 2013

At October 31, 2013, the following reclassifications were recorded:

Accumulated net realized Distributions in excess of
Paid-in capital gain (loss) on investments net investment income
$1,813,239 ($2,218,252) $405,013

The reclassifications primarily relate to MLP recharacterization of gains and foreign currency gain (loss). These
reclassifications have no impact on the net asset value of the Fund.

Note 8. Borrowings

The Fund has a Credit Agreement (the Agreement ) with a commercial bank (the Bank ) that allows the Fund to borrow
cash from the Bank, up to a limit of $340,000,000. Borrowings under the Agreement are collateralized by investments

of the Fund. Interest is charged at LIBOR (London Interbank Offered Rate) plus an additional percentage rate on the
amount borrowed and on the undrawn balance (the commitment fee). Total commitment fees paid and accrued for the

year ended October 31, 2013, were $97,668 and are included in interest expense and fees on the Statement of

Operations. The Agreement is renewable and can also be converted to a 1-year fixed term facility. The Bank has the

ability to require repayment of outstanding borrowings under the Agreement upon certain circumstances such as an

event of default. For the year ended October 31, 2013, the average daily borrowings under the Agreement and the

weighted daily average interest rate were $260,000,000 and 1.04%, respectively. At October 31, 2013, the Fund had
outstanding borrowings of $260,000,000 at a rate of 0.97% for a one-month term.

Note 9. Indemnifications

Under the Fund s organizational documents, its officers and directors are indemnified against certain liabilities arising
out of the performance of their duties to the Fund. In addition, in the normal course of business, the Fund enters into
contracts that provide general indemnifications to other parties. The Fund s maximum exposure under these
arrangements is unknown as this would involve future claims that may be made against the Fund that have not
occurred. However, the Fund has not had prior claims or losses pursuant to these arrangements and expects the risk of
loss to be remote.

Note 10. Recent Accounting Pronouncement

In January 2013, the Financial Accounting Standards Board ( FASB ) issued Accounting Standards Update ( ASU )
2013-01 regarding Clarifying the Scope of Disclosures about Offsetting Assets and Liabilities. ASU 2013-01 amended
ASU 2011-11, Disclosures about Offsetting Assets and Liabilities. ASU 2013-01 is effective for fiscal years
beginning on or after January 1, 2013, and interim periods within those fiscal years. ASU 2011-11 was intended to
enhance disclosure requirements on the offsetting of financial assets and liabilities. ASU 2013-01 limits the scope of

the new balance sheet offsetting disclosures to derivatives, repurchase agreements and securities lending transactions

to the extent that they are (1) offset in the financial statements or (2) subject to an enforceable master netting
arrangement or similar agreement. At this time, management is evaluating the application of ASU No. 2013-01 and
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will add the required disclosures when adopted.
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DUFF & PHELPS GLOBAL UTILITY INCOME FUND INC.
NOTES TO FINANCIAL STATEMENTS (Continued)

October 31, 2013

Note 11. Subsequent Events

On November 7, 2013, the Fund announced a dividend of $0.35 per share of common stock payable on December 31,
2013 to the common shareholders of record on December 16, 2013.

Management has evaluated the impact of all subsequent events on the Fund through the date the financial statements
were issued, and has determined that, other than the events described above, there were no subsequent events
requiring recognition or disclosure in these financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Shareholders and Board of Directors of
Duff & Phelps Global Utility Income Fund Inc.:

We ha