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Section 19(b) Disclosure

October 31, 2017 (Unaudited)

Clough Global Dividend and Income Fund, Clough Global Equity Fund, and Clough Global Opportunities Fund (each

a “Fund” and collectively, the “Funds”), acting pursuant to a Securities and Exchange Commission (“SEC”) exemptive order
and with the approval of each Fund’s Board of Trustees (the “Board”), have adopted a plan, consistent with each Fund’s
investment objectives and policies to support a level distribution of income, capital gains and/or return of capital (the

“Plan” ). In accordance with the Plan, until July 2019, each Fund will pay monthly distributions in an annualized amount

of not less than 10% of the respective Fund's average monthly net asset value (“NAV”). From August 2019 to July 2021,
each Fund will pay monthly distributions in an amount not less than the average distribution rate of a peer group of
closed-end funds selected by the Board of Trustees.

Under the Plan, each Fund will distribute all available investment income to its shareholders, consistent with each
Fund's primary investment objectives and as required by the Internal Revenue Code of 1986, as amended (the “Code”).
If sufficient investment income is not available on a monthly basis, each Fund will distribute long-term capital gains
and/or return of capital to shareholders in order to maintain a level distribution. Each monthly distribution to
shareholders is expected to be at the fixed amount established by the Board, except for extraordinary distributions and
potential distribution rate increases to enable each Fund to comply with the distribution requirements imposed by the
Code.

Shareholders should not draw any conclusions about each Fund’s investment performance from the amount of these
distributions or from the terms of the Plan. Each Fund’s total return performance on net asset value is presented in its
financial highlights table.

Until July 2021, each Board may amend, suspend or terminate each Fund’s Plan without prior notice if the Board
determines in good faith that continuation would constitute a breach of fiduciary duty or would violate the Investment
Company Act of 1940. The suspension or termination of the Plan could have the effect of creating a trading discount
(if a Fund's stock is trading at or above net asset value) or widening an existing trading discount. Each Fund is subject
to risks that could have an adverse impact on its ability to maintain level distributions. Examples of potential risks
include, but are not limited to, economic downturns impacting the markets, increased market volatility, companies
suspending or decreasing corporate dividend distributions and changes in the Code. Please refer to the Notes to
Financial Statements in the Annual Report to Shareholders for a more complete description of its risks.

Please refer to Additional Information for a cumulative summary of the Section 19(a) notices for each Fund's current
fiscal period. Section 19(a) notices for each Fund, as applicable, are available on the Clough Global Closed-End
Funds website www.cloughglobal.com.
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Clough Global Funds Shareholder Letter

October 31, 2017 (Unaudited)

To Our Investors:

Annual Results

Clough Global Dividend and Income Fund (GLV)

During the year ended October 31, 2017, the Clough Global Dividend and Income Fund's total return, assuming
reinvestment of all distributions, was 17.89% based on the net asset value and 34.22% based on the market price of
the Fund. The S&P 500 and the Blended Index (50% Barclays U.S. Aggregate Index, 50% MSCI World Index)
returned 23.63% and 11.68% respectively over the same period. During the year ended October 31, 2017, the Fund
paid $1.29 per share in distributions. As of October 31st, the Fund had a dividend distribution rate on the market price
of 9.11%.

Clough Global Equity Fund (GLQ)

During the year ended October 31, 2017, the Clough Global Equity Fund's total return, assuming reinvestment of all
distributions, was 25.99% based on the net asset value and 41.01% based on the market price of the Fund. The S&P
500 and the MSCI World Index returned 23.63% and 23.46% respectively over the same period. During the year
ended October 31, 2017, the Fund paid $1.24 per share in distributions. As of October 31st, the Fund had a dividend
distribution rate on the market price of 9.08%.

Clough Global Opportunities Fund (GLO)

During the year ended October 31, 2017, the Clough Global Opportunities Fund's total return, assuming reinvestment
of all distributions, was 20.99% based on the net asset value and 39.95% based on the market price of the Fund. The
S&P 500 and the Blended Index (25% Barclays U.S. Aggregate Index, 75% MSCI World Index) returned 23.63% and
17.44% respectively over the same period. During the year ended October 31, 2017, the Fund paid $1.07 per share in
distributions. As of October 31st, the Fund had a dividend distribution rate on the market price of 9.37%.

Final Thoughts for Fiscal Year 2017

For the fiscal year ending on October 31, 2017, all three funds exhibited very strong absolute and relative performance
to their respective benchmarks. The leading contributors to performance were found in the information technology
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and consumer discretionary sectors while the largest detractors were in financial and industrial short positions.

The largest individual contributor in all three funds was Apple. Bank of America, Citigroup, as well as Liberty
Ventures were also top performers that are still large positions in the portfolio today. We will go into more detail on
our larger themes later in the letter.

During the fiscal period, the top five detractors included US Treasuries, Deutsche Lufthansa, Fairway Energy, KBW
Regional Bank ETF and State Bank of India.

Our short position in the KBW Regional Bank ETF was a large detractor, but we are inclined to keep this position as a
flattening yield curve and cost pressures continue to cut into small banks’ margins and ability to compete with the
larger money center banks. We are still very bullish on India, but decided to exit the State Bank of India position. We
still believe in a low rate environment going forward so we will continue to hold the US Treasuries despite the losses
incurred this year. The recent flattening in the yield curve has offset some of these losses. The funds’ short position in
German airline Deutsche Lufthansa was also a detractor and is no longer held in the funds. Fairway Energy is a
privately held security that is in the process of building salt domes for oil storage in Texas. Construction delays and
the active hurricane season have delayed the initial public offering.

COMMENTARY ON SOME OF OUR CURRENT LARGER THEMES

THE APPLE-LED SMARTPHONE CYCLE

Both Apple Inc. and Samsung remain among our largest current holdings. Sentiment surrounding the smartphone
demand cycle, in particular the iPhone X (“X”), is too pessimistic and we think the market is seriously under pricing the
phone’s likely success. Reports of disappointing sales of the iPhone 8 simply point to more pent up demand for the
more profitable X, in our view. Over the next few years, as Apple moves its loyal user base to the iPhone X and
iPhone 8+, there is a likelihood that pricing will rise by 30-40% over older iPhone models. That says to us that
revenues will likely expand far more than current analyst models indicate. There is a lot more profit margin built into
the X as price increases do far more than simply adjust for component costs. While announced price increases are
$200 higher on the X, for example, we do not think costs will be up more than $80. Yet Apple stock sells at 11x
earnings per share (EPS) once balance sheet cash is deducted. We also think investors will come to understand that the
value of Apple’s loyal customer base is unrecognized by the marketplace and its secular price-earnings ratio (P/E) can
rise.

Meanwhile, Samsung is demonstrating that a $950 phone can sell even in emerging markets and that indicates Apple’s
iPhone X could be very successful in China and other emerging markets. The Samsung Galaxy Note 8 upon
introduction received over 250,000 registrations in almost no time. Ironically for Samsung, we think there is more
money to be made selling components to Apple than in selling its own phones. The company is also a strong
participant in both semiconductor memory and organic light-emitting diode (OLED) screen design which will be used
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across all industry products. Yet despite this near proprietary technological leadership, the stock sells at a mere three
times earnings before interest, tax, depreciation, and amortization (EBITDA) to enterprise value.

2www.cloughglobal.com
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Clough Global Funds Shareholder Letter

October 31, 2017 (Unaudited)

CHINA INTERNET

A significant part of our China portfolio includes a number of what we consider to be “best in class” China internet
companies. After flat lining for several years, China internet stocks are performing in response to acceleration in
revenues that we think is sustainable. E-commerce activity is booming in China, it is almost double that of the United
States, and the backdrop for sustained growth in internet activity is strong. The most inefficient state-owned

enterprises (SOEs) are being restructured and in the industrial sector steel and coal manufacturing is being replaced by
auto and aerospace components. And finally the “One Belt, One Road” initiative, a development strategy that focuses on
connectivity between Eurasian countries, looms as a massive infrastructure event promising strong fiscal stimulus in
coming years.

China's internet companies are finding more effective ways to monetize their customer bases, and the companies are
penetrating into third tier cities where incomes are growing more rapidly. They are also pushing the envelope in terms
of innovation. The stocks in the aggregate trade at substantial discounts to their US counterparts, which is
understandable given complicated offshore public ownership structures. Our view, however, is that these companies
have global ambitions so global stock ownership makes sense and their growth rates are so much higher that
valuations can converge somewhat over time.

We believe a number of our current portfolio holdings in this area have very attractive sustainable growth trajectories
driven by a number of factors. For example, JD.com operates in the business to consumer sector of China's internet
economy, and is the only company in China with end to end logistics. As a result, the customer experience is
considered better than most competitors. Many of its clients are offered same day/next day delivery, for example.

A current holding in GLQ and GLO, Baidu, is China's dominant search engine with over 80% market share. The
company's past financial performance had been hurt by ill-advised investments in the online to offline segment, which
dragged corporate operating margins from the low 40% range in 2013 to the low 20% range in the beginning of 2017.
What makes us more optimistic about the prospects for the stock, however, was the appointment in the beginning of
January of Qi Lu as president of the company. Mr. Lu was a key deputy to Microsoft’s Chief Executive Officer Satya
Nadella and was in charge of the Office and Bing search engine products. Since his ascension, we have seen Baidu
divest from some of its non-core businesses and focus its efforts not only in search, but also in its iQiyi business,
which is similar to Netflix, and artificial intelligence. We have recently seen his efforts pay off, with operating
margins recovering nicely in the company’s most recent quarter. Management recently guided for
better-than-consensus revenues. We believe that Baidu’s restructuring is just beginning and the company's growth
drivers in search, video and artificial intelligence have created a nice platform for sustainable growth.

11
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Baozun is the leading provider of ecommerce solutions in China. As e-commerce in China grows, the need for supply
chains solutions, especially warehousing, will also grow. There is a particular opportunity to provide these services to
foreign brands as they grow their business on Alibaba, JD.com and their own websites. There is also a large need to
service local Chinese businesses as they migrate from offline to online. These business need a platform to manage
fluctuating online transaction volumes and payment processing, in addition to warehouse management and shipping
capabilities. Companies like Shopify, which has a similar model here, have been very successful and we have high
expectations for Baozun if it can replicate a fraction of this success in China.

INDIA

Our bullish feelings for India come from the emergence of financial sector reform, a positive credit cycle and a leader
that has clearly laid out an economic vision. One year out from the exchange of old high value banknotes for new, the
so-called “demonetization” scheme, the motive is clearer. It was more than a crackdown on corruption and money
laundering. It reflected Mr. Modi’s intent to change the history of India and purge it of socialist era economic policies
by removing the easy use of cash to operate within it. The Goods and Services Tax (GST) and bankruptcy law
changes enhance productivity and broaden the tax base, which gives the government more fiscal flexibility. There is a
growing sense that government policy will be focused on growing the economy. Sixty five percent of India’s
population is less than 35 years of age and they have to be provided jobs. Fortunately, they have a person with a vision
and mandate to lead.

Freeing up the flow of credit is a key challenge because the state-owned banks, which control 70% of bank assets in
the country, are paralyzed by bad loans, are essentially without equity and are shrinking. India is pushing to
restructure and shrink public banks. Most press commentary rests on current dysfunction but evidence is emerging
that India can grow more rapidly than most people think. For example, India posted 6% growth in the face of a virtual
collapse in available cash after Mr. Modi’s demonetization scheme was implemented.

India has a vast stock of private savings and now that available cash has been restored, non-banks and private sector
banks are taking up the slack, providing much needed loans to small and mid-sized businesses. Wealth is no longer
being stored only in land and collectibles, but in liquid savings. Loans are picking up as customers switch from high
cost sidewalk lenders. Private non-bank lenders are lending to poorer Indians who use the proceeds to pay off the loan
sharks, then they can take out the loans which lift them out of poverty. Non-banks are growing loans at 25% per
annum and many focus on a single sector. Two of our largest India holdings such as Housing Development Finance
Corp. and Indiabulls Housing Finance are focused on funding the reconstruction of India’s poor housing stock since
government subsidies are precisely aimed at that. Private banks have the technology to assess creditworthiness and
those investments should be buttressed by private equity flows. Even life insurance sales are picking up in India,
growing 25% in recent years.

Annual Report | October 31, 2017 3

12



Edgar Filing: Clough Global Equity Fund - Form N-CSR

Clough Global Funds Shareholder Letter

October 31, 2017 (Unaudited)

FIXED INCOME

The funds are currently positioned very conservatively in fixed income. The yield curve has flattened and credit
spreads are just off their tightest levels of the year. The funds currently hold short dated investment grade corporate
debt and longer dated US Treasuries. We continue to believe in a low rate environment in the long term and will use
any widening in credit spreads or increase in treasury yields as a potential buying opportunity going forward.

We still see attractive income and capital appreciation potential in some of our specialty finance names like middle
market lender Ares Capital Corp and commercial mortgage real estate investment trust (REIT) Starwood Property
Trust. We see value in names like Ares and Starwood that have long term track records in managing credit, produce
8% to 10% dividend yields, and are trading historically below their book value multiple relative to their return on
equity.

LOOKING FORWARD: THE REEMERGENCE OF VALUE AND EMERGING MARKET STRENGTH
ARE FUND TAILWINDS

Several of the fund's strategies are performing strongly after trading within a limited range for a few years while the
underlying fundamental values have substantially increased. While US stocks have been strong for almost a decade
and many commentators express "bubble concerns"”, emerging Asian markets have only recently come to life and it is
our view they could outperform meaningfully in coming years. We believe we know how to invest in these markets.
We believe that our investments in large US banks will likely also see valuation upgrades as it becomes clear how
dominant and profitable their consumer franchises are becoming. The domestic housing cycle is also finally picking
up, providing a positive backdrop for residential housing stocks.

Long short strategies have faced huge headwinds in recent years in an exchange traded fund (ETF) driven world, but
we think that will change. Our short book has become more focused on companies displaying bad balance sheets, long
term deterioration in revenues and declining profitability. A flawed natural gas ETF, lenders with increasing asset risk
and companies on the wrong side of emerging technologies are a few examples.

FUND DISCOUNT MANAGEMENT PROGRAM

13
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The funds have taken a number of steps in the last year to shrink the price discount to net asset value. Throughout the
year, Clough Capital made a number of changes to reduce the expense ratios of the fund. This past fall, the fund’s
Board of Trustees agreed to a managed distribution rate of 10% until July 2019, subject to certain conditions. History
has shown that funds with higher distribution rates trade at more attractive valuations relative to net asset value.
Finally, the Board also implemented a significant tender offer in November at 98.5% of net asset value. Clough and
the Board will continue to look for other opportunities to take shareholder friendly actions that will also shrink the
funds price discount to net asset value.

If you have any questions about your investment, please call 1 877 256 8445.

Sincerely,

Charles I. Clough, Jr.

Robert M. Zdunczyk

4www.cloughglobal.com
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Clough Global Funds Shareholder Letter

October 31, 2017 (Unaudited)

This letter is provided for informational purposes only and is not an offer to purchase or sell shares. Clough Global
Dividend and Income Fund, Clough Global Equity Fund and Clough Opportunities Fund (the “Funds”) are
closed-end funds, which are traded on the NYSE American LLC, and does not continuously issue shares for sale as
open-end mutual funds do. The market price of a closed-end Fund is based on the market’s value.

The information in this letter represents the opinions of the individual Portfolio Managers and is not intended to be a
forecast of future events, a guarantee of future results, or investment advice. Past performance is no guarantee of
future results.

MSCI World Index: a stock market index of world stocks. It is maintained by MSCI Inc. and is often used as a
common benchmark for world or global stock funds. The index includes a collection of stocks of all the developed
markets in the world as defined by MSCI.

S&P 500 Index: Broad-based measurement of changes in stock market conditions based on the average performance
of 500 widely held common stocks commonly known as the Standard & Poor’s 500® or S&P 500°. Index in
unmanaged.

Barclays U.S. Aggregate Bond Index: Measures the performance of the U.S. investment grade bond market. The index
invests in a wide spectrum of public, investment-grade, taxable, fixed income securities in the United States, including
government, corporate, and international dollar denominated bonds, as well as mortgage-backed and asset-backed
securities, all with maturities of more than 1 year.

The net asset value (NAV) of a closed-end fund is the market price of the underlying investments (i.e., stocks and
bonds) in the fund’s portfolio, minus liabilities, divided by the total number of fund shares outstanding. However, the
fund also has a market price; the value of which it trades on an exchange. This market price can be more or less than
its NAV.

It is not possible to invest directly in an Index.

15
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RISKS

An investor should consider investment objectives, risks, charges and expenses carefully before investing. To
obtain a prospectus, annual report or semiannual report which contains this and other information visit
www.cloughglobal.com or call 1-877-256-8445. Read them carefully before investing.

A Fund’s distribution policy will, under certain circumstances, have certain adverse consequences to the Fund and its
shareholders because it may result in a return of capital resulting in less of a shareholder’s assets being invested in
the Fund and, over time, increase the Fund’s expense ratio.

Distributions may be paid from sources of income other than ordinary income, such as net realized short-term capital
gains, net realized long-term capital gains and return of capital. Based on current estimates, we anticipate the most
recent distribution has been paid from short-term and long-term capital gains. The actual amounts and sources of the
amounts for tax reporting purposes will depend upon a Fund’s investment experience during the remainder of its
fiscal year and may be subject to changes based on tax regulations. If a distribution includes anything other than net
investment income, the Fund provides a Section 19(a) notice of the best estimate of its distribution sources at that
time. These estimates may not match the final tax characterization (for the full year’s distributions) contained in
shareholders’ 1099-DIV forms after the end of the year.

A Fund’s investmments in securities of foreign issuers are subject to risks not usually associated with owning securities

of U.S. issuers. These risks can include fluctuations in foreign currencies, foreign currency exchange controls, social,

political and economic instability, differences in securities regulation and trading, expropriation or nationalization of
assets, and foreign taxation issues.

A Fund’s investments in preferred stocks and bonds of below investment grade quality (commonly referred to as “high
vield” or “junk bonds”), if any, are predominately speculative because of the credit risk of their issuers.

An investment by a Fund in REITs will subject it to various risks. The first, real estate industry risk, is the risk that the
REIT share prices will decline because of adverse developments affecting the real estate industry and real property
values. In general, real estate values can be affected by a variety of factors, including supply and demand for
properties, the economic health of the country or of different regions, and the strength of specific industries that rent
properties. The second, investment style risk, is the risk that returns from REITs—which typically are small or medium
capitalization stocks—will trail returns from the overall stock market. The third, interest rate risk, is the risk that
changes in interest rates may hurt real estate values or make REIT shares less attractive than other income-producing
investments. Credit risk is the risk that an issuer of a preferred or debt security will become unable to meet its
obligation to make dividend, interest and principal payments.

Interest rate risk is the risk that preferred stocks paying fixed dividend rates and fixed-rate debt securities will decline
in value because of changes in market interest rates. When interest rates rise the value of such securities generally
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will fall. Derivative transactions (such as futures contracts and options thereon, options, swaps, and short sales)
subject a Fund to increased risk of principal loss due to imperfect correlation or unexpected price or interest rate
movements. Compared to investment companies that focus only on large companies, the Fund’s share price may be
more volatile because it also invests in small and medium capitalization companies.

Past performance is no guarantee of future results.

Annual Report | October 31, 2017 5
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Clough Global Funds Portfolio Allocation

October 31, 2017 (Unaudited)

CLOUGH GLOBAL DIVIDEND AND INCOME

FUND

Top 10 Equity Holdings* Z‘; :tt;(’)ll‘;::al
1. Apple, Inc. 5.57%
2. Lam Research Corp. 3.26%
3. Microsoft Corp. 2.76%
4. Bank of America Corp. 2.54%
5. Citigroup, Inc. 2.50%
6. Samsung Electronics Co., Ltd. 2.12%
7. Pfizer, Inc. 2.04%
8. Starwood Property Trust, Inc. 2.00%
9. Ares Capital Corp. 1.86%
10. Broadcom, Ltd. 1.86%

CLOUGH GLOBAL EQUITY FUND

Top 10 Equity Holdings* % of Total Portfolio
1. Apple, Inc. 5.29%
2. Bank of America Corp. 2.64%
3. Citigroup, Inc. 2.56%
4. Broadcom, Ltd. 2.56%
5. Lam Research Corp. 2.52%
6. Starwood Property Trust, Inc. 2.23%
7. Blackstone Mortgage Trust, Inc. 2.20%
8. Ares Capital Corp. 2.09%
9. Liberty Ventures 1.97%
10. Microsoft Corp. 1.88%

CLOUGH GLOBAL OPPORTUNITIES FUND

% of Total

. .
Top 10 Equity Holdings Portfolio
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1. Apple, Inc.

2. Bank of America Corp.
3. Lam Research Corp.

4. Citigroup, Inc.

5.
6
7
8
9

Starwood Property Trust, Inc.

. JPMorgan Chase & Co.

. Samsung Electronics Co., Ltd.
. Liberty Ventures

. Broadcom, Ltd.

10. Liberty Broadband Corp.

Holdings are subject to change.
*Only long positions are listed.

6 www.cloughglobal.com

5.34%
2.58%
2.54%
2.54%
2.03%
1.89%
1.84%
1.83%
1.76%
1.73%
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Clough Global Dividend and Income Fund Portfolio Allocation

October 31, 2017 (Unaudited)

Asset Allocation* % of Total Portfolio
Common Stock - US 21.97%
Common Stock - Foreign 20.73%
Exchange Traded Funds -2.59%
Participation Notes 1.42%
Total Return Swap Contracts 5.88%
Total Equities 47.41%
Corporate Debt 19.17%
Government L/T 11.28%
Asset/ Mortgage Backed 8.37%
Municipal Bond 3.57%
Preferred Stock 2.45%
Total Fixed Income 44.84%
Short-Term Investments 8.23%
Other (Cash) -0.48%

TOTAL INVESTMENTS 100.00%

Country Allocation®* Long Exposure Short Exposure Gross Exposure Net Exposure

% TNA % TNA % TNA % TNA
United States 101.9% -7.8% 109.7% 94.1%
U.S. Multinationals* 21.0% -2.3% 23.3% 18.7%
India 8.4% 0.0% 8.4% 8.4%
China 4.9% 0.0% 4.9% 4.9%
Japan 4.2% -0.5% 4.7% 3.7%
South Korea 2.9% 0.0% 2.9% 2.9%
Singapore 2.6% 0.0% 2.6% 2.6%
United Kingdom 1.3% 0.0% 1.3% 1.3%

Canada 0.7% 0.0% 0.7% 0.7%
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Denmark 0.5% 0.0% 0.5% 0.5%
Other 1.8% -1.5% 3.3% 0.3%
TOTAL INVESTMENTS 150.2% -12.1% 162.3% 138.1%

(Percentages are based on total investments, including securities sold short and derivative contracts. Holdings are

subject to change.
*Includes securities sold short, derivative contracts and foreign cash balances.
US Multinational Corporations — has more than 50% of revenues derived outside of the U.S.
.. Calculated as percent of total net assets using value of cash traded securities and foreign cash balances, and
notional value of derivative contracts.

Global Securities Holdings" % of Total Portfolio

United States 68.08%
U.S. Multinationals* 13.55%
India 6.11%
China 3.57%
Japan 2.66%
South Korea 2.12%
Singapore 1.86%
United Kingdom 0.95%
Canada 0.47%
Denmark 0.40%
Other 0.23%

TOTAL INVESTMENTS 100.00%

Annual Report | October 31, 2017 7
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Clough Global Equity Fund Portfolio Allocation

October 31, 2017 (Unaudited)

Asset Allocation™
Common Stock - US
Common Stock - Foreign
Exchange Traded Funds

Participation Notes

% of Total Portfolio
41.76%

30.21%

-2.57%

1.42%

Total Return Swap Contracts 6.56%

Total Equities

Government L/T
Preferred Stock
Asset/ Mortgage Backed

Total Fixed Income

Short-Term Investments

Other (Cash)

TOTAL INVESTMENTS

Country Allocation™*

United States
U.S. Multinationals*
China

India

Japan

Singapore

South Korea
United Kingdom
Switzerland
Austria

Other

77.38%

5.80%
2.43%
0.26%
8.49%

14.44%
-0.31%

100.00%

Long Exposure Short Exposure Gross Exposure Net Exposure

% TNA % TNA % TNA
91.5% -8.2% 99.7%
19.4% -2.3% 21.7%
10.6% 0.0% 10.6%
9.1% 0.0% 9.1%
4.4% -0.5% 4.9%
3.5% 0.0% 3.5%
2.5% 0.0% 2.5%
1.6% 0.0% 1.6%
1.0% 0.0% 1.0%
0.9% 0.0% 0.9%
2.8% -1.5% 4.3%

% TNA
83.3%
17.1%
10.6%
9.1%
3.9%
3.5%
2.5%
1.6%
1.0%
0.9%
1.3%
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TOTAL INVESTMENTS 147.3% -12.5% 159.8% 134.8%

(Percentages are based on total investments, including securities sold short and derivative contracts. Holdings are
subject to change.

AN ncludes securities sold short, derivative contracts and foreign cash balances.

/S Multinational Corporations — has more than 50% of revenues derived outside of the U.S.

.. Calculated as percent of total net assets using value of cash traded securities and foreign cash balances, and
notional value of derivative contracts.

Global Securities Holdings" % of Total Portfolio

United States 61.81%
U.S. Multinationals* 12.74%
China 7.86%
India 6.78%
Japan 2.91%
Singapore 2.56%
South Korea 1.83%
United Kingdom 1.18%
Switzerland 0.74%
Austria 0.66%
Other 0.93%

TOTAL INVESTMENTS 100.00%

8 www.cloughglobal.com
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Clough Global Opportunities Fund Portfolio Allocation

October 31, 2017 (Unaudited)

Asset Allocation* % of Total Portfolio
Common Stock - US 30.53%
Common Stock - Foreign 26.25%
Exchange Traded Funds -2.62%
Participation Notes 1.45%
Total Return Swap Contracts 6.10%
Total Equities 61.71%
Corporate Debt 13.53%
Government L/T 10.34%
Asset/ Mortgage Backed 6.28%
Municipal Bond 1.65%
Preferred Stock 1.16%
Total Fixed Income 32.96%
Short-Term Investments 6.27%
Other (Cash) -0.94%

TOTAL INVESTMENTS 100.00%

Country Allocation®* Long Exposure Short Exposure Gross Exposure Net Exposure

% TNA % TNA % TNA % TNA
United States 94.7% -9.2% 103.9% 85.5%
U.S. Multinationals* 20.1% -2.3% 22.4% 17.8%
China 10.3% 0.0% 10.3% 10.3%
India 8.6% 0.0% 8.6% 8.6%
Japan 4.6% -0.5% 5.1% 4.1%
South Korea 2.5% 0.0% 2.5% 2.5%
Singapore 2.4% 0.0% 2.4% 2.4%
Canada 1.6% 0.0% 1.6% 1.6%

United Kingdom 1.3% 0.0% 1.3% 1.3%
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Switzerland 1.0% 0.0% 1.0% 1.0%
Other 2.7% -1.5% 4.2% 1.2%
TOTAL INVESTMENTS 149.8% -13.5% 163.3% 136.3%

(Percentages are based on total investments, including securities sold short and derivative contracts. Holdings are

subject to change.
*Includes securities sold short, derivative contracts and foreign cash balances.
US Multinational Corporations — has more than 50% of revenues derived outside of the U.S.
.. Calculated as percent of total net assets using value of cash traded securities and foreign cash balances, and
notional value of derivative contracts.

Global Securities Holdings" % of Total Portfolio

United States 62.67%
U.S. Multinationals* 13.03%
China 7.58%
India 6.32%
Japan 3.00%
South Korea 1.84%
Singapore 1.76%
Canada 1.20%
United Kingdom 0.93%
Switzerland 0.77%
Other 0.90%

TOTAL INVESTMENTS 100.00%

Annual Report | October 31, 2017 9
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Clough Global Dividend and Income Fund Statement of Investments

October 31, 2017

COMMON STOCKS 66.60%
Consumer Discretionary 9.53%
BYD Co., Ltd. - Class H

DR Horton, Inc.®®)

Lennar Corp. - Class A@()
Liberty Broadband Corp. - Class C@(®)(c)
Liberty Ventures - Series A@®)c)
Man Wah Holdings, Ltd.
Panasonic Corp.

PulteGroup, Inc.@®)

Service Corp. International @(®)
Sony Corp.

Consumer Staples 1.09%
Japan Tobacco, Inc.

Energy 0.51%
Fairway Energy LP©(@(©(®(e)

Financials 25.54%

Ares Capital Corp.®

Bank of America Corp.@(®)

Blackstone Mortgage Trust, Inc. - Class A@
Citigroup, Inc.@®)

Community Healthcare Trust, Inc.®
Franklin Resources, Inc.(®(®)

Global Medical REIT, Inc.®

Golub Capital BDC, Inc.®

JPMorgan Chase & Co.@(b)

Ladder Capital Corp.®

PennyMac Mortgage Investment Trust®
Ping An Insurance Group Co. of China, Ltd. - Class H
Solar Capital, Ltd.@

Starwood Property Trust, Inc.(®

TPG Specialty Lending, Inc.®

Health Care 3.66%
Bristol-Myers Squibb Co.@®)
Pfizer, Inc.(@(®)

Shares

93,000
51,226
18,100
23,748
37,843
368,800
124,900
65,600
29,100
27,700

50,700

130,700

245,400
196,291
100,300
71,930
108,100
15,100
77,000
89,700
39,000
55,518
78,114
310,000
82,500
196,800
37,000

21,187
122,900

Value

$814,796
2,264,702
1,007,627
2,072,963
2,155,537
332,806
1,867,925
1,983,088
1,031,886
1,075,064
14,606,394

1,670,752

773,744

3,946,032
5,376,411
3,192,549
5,286,855
2,965,183
636,163
651,420
1,700,712
3,923,790
746,162
1,254,511
2,721,947
1,749,825
4,233,168
756,280
39,141,008

1,306,390
4,308,874
5,615,264
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Information Technology 25.72%
Apple, Inc.@®) 69,760 11,792,230
Broadcom, Ltd.®®) 14,945 3,944,135

Information Technology (continued)

Cognizant Technology Solutions Corp. - Class A@(b)
Cypress Semiconductor Corp.@

Hon Hai Precision Industry Co., Ltd.

Lam Research Corp.@(b)

Microsoft Corp.@®)

Nintendo Co., Ltd.

Samsung Electronics Co., Ltd.

Ulvac, Inc.

ViaSat, Inc.®®)©)

Materials 0.55%
Chr Hansen Holding A/S

TOTAL COMMON STOCKS
(Cost $85,890,220)

PARTICIPATION NOTES 1.97%

Consumer Discretionary 1.44%

Midea Group Co., Ltd. - Class A (Loan Participation Notes issued by Morgan Stanley Asia
Products), expiring 05/13/2019(@

Consumer Staples 0.53%
Kweichow Moutai Co., Ltd. - Class A (Loan Participation Notes issued by Morgan Stanley
Asia Products), expiring 11/09/2017(@

TOTAL PARTICIPATION NOTES
(Cost $1,947,328)

PREFERRED STOCKS 3.38%
Annaly Capital Management, Inc.
Series E, 7.625%®

Ares Management LP

Series A, 7.000%@

First Republic Bank

Series D, 5.500%

Global Medical REIT, Inc.
Series A, 7.500%

MTGE Investment Corp.
Series A, 8.125%®

10www.cloughglobal.com

Shares

Value

21,100  $1,596,637

76,700
259,000
33,050
70,200
1,800
1,830
16,300
12,749

9,622

285,700

8,717

47,542
35,000
35,000
10,900

10,640

1,216,462
961,820
6,893,238
5,839,236
693,373
4,498,434
1,145,394
829,960

39,410,919

841,967

102,060,048

2,198,554

812,893

3,011,447

1,207,091
938,700
884,450
272,827

278,130
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Clough Global Dividend and Income Fund Statement of Investments

October 31, 2017

Shares Value
Materials (continued)
PREFERRED STOCKS (continued)
PennyMac Mortgage Investment Trust

Series A, 3M US L + 5.831%@®® 22,000 $557,920

Series B, 3M US L + 5.99%@®) 10,000 254,000

Two Harbors Investment Corp.

Series A, 3M US L + 5.66%@® 28,500 791,160

5,184,278

TOTAL PREFERRED STOCKS

(Cost $4,951,530) 5,184,278

Description and Maturity Date Principal Value
Amount

CORPORATE BONDS 26.48%

Bank of America Corp.

10/21/2022, 2.503%@)®) $2,000,000 1,980,321

Berkshire Hathaway Energy Co.

11/15/2018, 2.000% @ 1,000,000 1,002,613

BMW US Capital LLC

09/15/2021, 1.850% 500,000 490,474

09/15/2021, 1.850%@(®)(d) 1,000,000 980,799

BP Capital Markets PLC

05/10/2019, 2.237% @ 1,000,000 1,006,972

Citigroup, Inc.

04/25/2022, 2.750% @ 1,000,000 1,004,022

Citizens Bank National Association

03/14/2019, 2.500% @ 1,000,000 1,006,621

05/13/2021, 2.550%@(®) 2,000,000 2,009,604

Dr Pepper Snapple Group, Inc.

11/15/2021, 2.530% @ 965,000 972,014

EMC Corp.

06/01/2020, 2.650% @ 1,000,000 988,444

First Republic Bank

06/17/2019, 2.375% @ 1,000,000 1,004,015

Ford Motor Credit Co. LLC

03/12/2019, 2.375%@(®) 1,000,000 1,003,954

03/18/2021, 3.336%@(®) 1,000,000 1,027,372

General Motors Financial Co., Inc.

04/10/2018, 2.400% @ 1,000,000 1,002,371

Goldman Sachs Group, Inc.

04/25/2019, 2.000%@(®) 1,000,000 999,677
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09/15/2020, 2.750%@b) 1,000,000 1,011,217

11/15/2021, 2.350% 1,000,000 990,849

Hercules Capital, Inc.

10/23/2022, 4.625% 1,000,000 1,004,295

Jackson National Life Global Funding

04/29/2021, 2.250%@(d) 1,000,000 996,616

Jersey Central Power & Light Co.

06/15/2018, 4.800%@ 1,000,000 1,016,036

Description and Maturity Date Principal
Amount

CORPORATE BONDS (continued)

JPMorgan Chase & Co.

06/07/2021, 2.400% @) $1,000,000

09/23/2022, 3.250%@ 1,000,000

Manufacturers & Traders Trust Co.

02/06/2020, 2.100%@ 1,000,000

05/18/2022, 2.500%@ 1,000,000

Morgan Stanley

05/19/2022, 2.750% @) 2,000,000

New York Life Global Funding

01/17/2024, 2.900%@(d) 1,000,000

ONE Gas, Inc.

02/01/2019, 2.070%@®) 1,114,000

Philip Morris International, Inc.

08/22/2022, 2.500%@ 750,000

PNC Bank National Association

11/05/2020, 2.450%@(b) 1,650,000

Royal Bank of Canada

02/05/2020, 1.875%@ 1,000,000

Sempra Energy

10/07/2019, 1.625%@(®) 1,000,000

Tencent Holdings, Ltd.

05/02/2019, 3.375%@ 1,000,000

Voya Financial, Inc.

02/15/2018, 2.900%@ 457,000

Wells Fargo & Co.

07/22/2022, 2.625%@(b) 2,000,000

Welltower, Inc.

04/01/2019, 4.125%@ 1,000,000

Xcel Energy, Inc.

03/15/2021, 2.400%@®) 2,000,000

TOTAL CORPORATE BONDS

(Cost $40,613,406)

ASSET/MORTGAGE BACKED SECURITIES 11.57%

Federal Home Loan Mortgage Corp. - REMICS

Series 2017-4707, Class AD,

07/15/2047, 2.500% 989,544

Value

$1,002,068
1,029,656

1,001,493
1,001,701

2,004,986
1,009,751
1,117,568
749,861
1,664,388
997,657
993,255
1,017,934
458,302
1,997,960
1,026,056

2,008,335

40,579,257

977,806

29



Edgar Filing: Clough Global Equity Fund - Form N-CSR

Federal National Mortgage Association - REMICS
Series 2017-16, Class NA,

03/25/2047, 3.000% 902,729 902,962
Series 2017-60, Class C,
08/25/2047, 3.500% 914,350 914,230

Government National Mortgage Association - REMICS
Series 2014-67, Class AE,

05/16/2039, 2.150% 1,089,489 1,099,710
Series 2012-83, Class A,

07/16/2041, 1.368% 764,157 737,963
Series 2014-172, Class AC,

09/16/2041, 1.900% 497,011 493,147

Annual Report | October 31, 2017 11
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Clough Global Dividend and Income Fund Statement of Investments

October 31, 2017

.. . Principal
Description and Maturity Date Amount Value
ASSET/MORTGAGE BACKED SECURITIES (continued)
Series 2011-47, Class C,
02/16/2042, 3.844% M $531,546  $542,112
Series 2013-68, Class AC,
02/16/2046, 1.300% 756,480 718,521
Series 2017-103, Class HG,
01/20/2047, 2.500% 990,812 977,413
Series 2015-130, Class AB,
08/16/2047, 2.550% 780,978 779,019
Series 2017-128, Class AB,
03/16/2049, 2.250% 996,928 979,282
Series 2016-92, Class AB,
04/16/2050, 2.100% 488,190 481,440
Series 2014-166, Class PJ,
07/16/2051, 2.500% 658,502 656,191
Series 2012-111, Class A,
09/16/2052, 2.387% 1,024,296 1,019,858
Series 2012-125, Class AB,
02/16/2053, 2.111%M 662,034 640,103
Series 2013-101, Class AD,
12/16/2053, 2.623%® 740,250 737,438
Series 2017-29, Class A,
01/16/2058, 2.400% 2,478,583 2,431,199
Series 2017-49, Class AC,
09/16/2058, 2.600%@ 2,532,381 2,489,224
United States Small Business Administration
Series 2008-20L, Class 1,
12/01/2028, 6.220% 130,265 143,185
TOTAL ASSET/MORTGAGE BACKED SECURITIES
(Cost $17,960,968) 17,720,803
GOVERNMENT & AGENCY OBLIGATIONS 15.59%
U.S. Treasury Bonds
11/15/2026, 6.500%@ 1,600,000 2,146,562
08/15/2029, 6.125%@ 1,250,000 1,727,124
05/15/2030, 6.250% 1,000,000 1,412,656
02/15/2038, 4.375% 1,000,000 1,265,566
05/15/2040, 4.375% 500,000 635,117
11/15/2040, 4.250%@ 3,000,000 3,751,348
02/15/2041, 4.750%®@ 2,200,000 2,945,121
05/15/2041, 4.375% 1,000,000 1,274,551
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02/15/2044, 3.625% 1,000,000 1,145,039
08/15/2044, 3.125% 1,500,000 1,576,875
02/15/2047, 3.000% 1,000,000 1,024,395
U.S. Treasury Notes

10/31/2018, 1.250% 2,500,000 2,494,092
09/30/2019, 1.375% 2,500,000 2,489,746

TOTAL GOVERNMENT & AGENCY OBLIGATIONS

(Cost $23,960,826) 23,888,192

Description and Maturity Date

MUNICIPAL BONDS 4.94%
Colorado State Housing & Finance Authority Revenue Bonds, Series A
08/01/2047, 3.000% @

Principal
Amount

$1,620,577

Memphis-Shelby County, Tennessee Industrial Development Board Revenue Bonds, Series

C

11/01/2022, 2.608 %@

New York City Transitional Finance Authority Revenue Bonds, Series E-2
02/01/2026, 3.080% @

New York State Transportation Development Corp. Revenue Bonds, Series B
07/01/2024, 3.023% @

New York State Urban Development Corp. Revenue Bonds, Series B
03/15/2023, 2.670% @

Wisconsin State General Fund Annual Appropriation Revenue Bonds, Series A
05/01/2022, 1.899% @

05/01/2023, 2.049% @

TOTAL MUNICIPAL BONDS
(Cost $7,582,156)

SHORT-TERM INVESTMENTS 11.38%

Money Market Fund 3.28%

BlackRock Liquidity Funds, T-Fund Portfolio - Institutional Class (0.936% 7- day
yield)

U.S. Treasury Bills 8.10%
U.S. Treasury Bills
03/08/2018, 0.789% @M
04/26/2018, 1.077%D
06/21/2018, 1.191%@®
08/16/2018, 1.263%M

TOTAL SHORT-TERM INVESTMENTS
(Cost $17,437,637)

1,000,000
1,000,000
1,000,000
1,000,000

1,000,000
1,000,000

Shares/Principal

Amount

5,024,302

$ 4,000,000
2,500,000
3,000,000
3,000,000

Value

$1,620,707

1,003,320
1,006,350
969,930
999,270
988,130

981,030

7,568,737

Value

5,024,302

3,983,420
2,484,907
2,975,108
2,967,660
12,411,095

17,435,397
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Clough Global Dividend and Income Fund Statement of Investments
October 31, 2017
Shares/Principal Amount Value

SHORT-TERM INVESTMENTS (continued)
Total Investments - 141.91%

(Cost $200,344,071) $217,448,159
Liabilities in Excess of Other Assets - (41.91%)® (64,215,364 )
NET ASSETS - 100.00% $153,232,795

SCHEDULE OF SECURITIES SOLD SHORT ©) Shares Value
COMMON STOCKS (7.62%)
Consumer Discretionary (0.51%)

Viacom, Inc. - Class B (32,700 ) (785,781 )
Financials (2.26%)
Ally Financial, Inc. (63,500 ) (1,659,255 )
Deutsche Bank AG (45,700 ) (743,539 )
Santander Consumer USA Holdings, Inc. (63,500 ) (1,056,640 )
(3,459,434 )
Health Care (1.30%)
AmerisourceBergen Corp. (10,800 ) (831,060 )
McKesson Corp. (6,500 ) (896,220 )
Owens & Minor, Inc. (10,900 ) (267,813 )
(1,995,093 )
Information Technology (3.55%)
AU Optronics Corp. - Sponsored ADR (76,300 ) (313,593 )
Ingenico Group SA (7,823 ) (759,446 )
International Business Machines Corp. (17,690 ) (2,725,322 )
LINE Corp. - Sponsored ADR (19,700 ) (817,747 )
Manhattan Associates, Inc. (19,600 ) (820,456 )
(5,436,564 )
TOTAL COMMON STOCKS
(Proceeds $11,309,174) (11,676,872)
EXCHANGE TRADED FUNDS (3.58%)
SPDR® S&P® Regional Banking ETF (80,700 ) (4,608,777 )
United States Natural Gas Fund LP (147,200) (880,256 )

SCHEDULE OF SECURITIES SOLD SHORT ) Shares Value
Information Technology (continued)
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TOTAL EXCHANGE TRADED FUNDS
(Proceeds $5,323,900) $(5,489,033 )

TOTAL SECURITIES SOLD SHORT
(Proceeds $16,633,074) $(17,165,905)

Investment Abbreviations:
1D FEDEF - Federal Funds Effective Rate (Daily)

LIBOR - London Interbank Offered Rate

Libor Rates:
3M US L - 3 Month LIBOR as of October 31, 2017 was 1.38%

Pledged security; a portion or all of the security is pledged as collateral for securities sold short or borrowings. As
(a)of October 31, 2017, the aggregate value of those securities was $145,879,475, representing 95.20% of net assets.
(See Note 1 and Note 6).
(b) Loaned security; a portion or all of the security is on loan as of October 31, 2017.
(¢c)Non-income producing security.
Security exempt from registration of the Securities Act of 1933. These securities may be resold in transactions
(d)exempt from registration under Rule 144A, normally to qualified institutional buyers. As of October 31, 2017, these
securities had an aggregate value of $6,772,357 or 4.42% of net assets.
Private Placement; these securities may only be resold in transactions exempt from registration under the Securities
(e)Act of 1933. As of October 31, 2017, these securities had a total value of $773,744 or 0.50% of net assets and have
been deemed illiquid by the Adviser based on procedures approved by the Board of Trustees. (See Note 1).
Fair valued security; valued by management in accordance with procedures approved by the Fund's Board of
(N Trustees. As of October 31, 2017, these securities had an aggregate market value of $773,744 or 0.50% of total net
assets.
. As a result of the use of significant unobservable inputs to determine fair value, these investments have been
classified as Level 3 assets. See also footnote 1 to the financial statements for additional information.
Variable rate investment. Interest rates reset periodically. Interest rate shown reflects the rate in effect at October
(W31, 2017. For securities based on a published reference rate and spread, the reference rate and spread are
indicated in the description above.
(i) Rate shown represents the bond equivalent yield to maturity at date of purchase.
() Includes cash which is being held as collateral for total return swap contracts and securities sold short.
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Clough Global Dividend and Income Fund Statement of Investments

October 31, 2017

TOTAL RETURN SWAP CONTRACTS

Counter
Party

Credit
Suisse
Morgan
Stanley
Credit
Suisse
Morgan
Stanley
Credit
Suisse
Morgan
Stanley
Credit
Suisse
Morgan
Stanley
Morgan
Stanley
Morgan
Stanley

Reference
Entity/Obligation

Hero MotoCorp, Ltd.

Hero MotoCorp, Ltd.

Housing Development
Finance Corp.
Housing Development
Finance Corp.
Indiabulls Housing
Finance

ITC, Ltd.
Larsen & Toubro, Ltd.

Larsen & Toubro, Ltd.

Mahindra & Mahindra,
Ltd.

United
Microelectronics Corp.

Notional
Amount

$443.404

699,924

1,305,565
2,020,030
1,073,680
1,200,826
1,676,219
568,919

1,393,322

(487,105 )

$9,894,784

See Notes to the Financial Statements.
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Floating Rate
Paid by the
Fund

152 bps + IM
LIBOR

225 bps + 1D
FEDEF

175 bps + IM
LIBOR

225 bps + 1D
FEDEF

199 bps + 1M
LIBOR

225 bps + 1D
FEDEF

155 bps + IM
LIBOR

225 bps + 1D
FEDEF

225 bps + 1D
FEDEF

1D FEDEF
-75 bps

Floating
Rate Index

IM
LIBOR
1D
FEDEF
IM
LIBOR
1D
FEDEF
IM
LIBOR
1D
FEDEF
IM
LIBOR
1D
FEDEF
1D
FEDEF
1D
FEDEF

Termination

Date

12/31/2020

10/18/2018

12/31/2020

10/18/2018

12/31/2020

10/18/2018

12/31/2020

10/18/2018

10/18/2018

09/24/2019

Value

$541,663
814,544
1,768,761
2,471,715
1,661,736
1,268,189
2,203,683
690,415
1,512,657

(475,389 )
$12,457,974

Net
Unrealized
Appreciation

$98,259
114,620
463,196
451,685
588,056
67,363
527,464
121,496
119,335

11,716
$2,563,190
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Clough Global Equity Fund Statement of Investments

October 31, 2017

Shares ~ Value
COMMON STOCKS 103.64%
Consumer Discretionary 19.18%

Altice USA, Inc. - Class A®@®)(©) 60,000 $1,420,800
Amazon.com, Inc.®®) 5,174 5,718,719
BYD Co., Ltd. - Class H 151,500 1,327,329
Carvana Co.®®)(©) 130,600 1,851,908
Ctrip.com International, Ltd. - ADR@®®) 36,988 1,771,355
DR Horton, Inc.®(© 97,921 4,329,088
JD.com, Inc. - ADR®®) 70,100 2,630,152
Lennar Corp. - Class A®)X©) 35,800 1,992,986
Liberty Broadband Corp. - Class C@®)c) 71,066 6,203,351
Liberty Ventures - Series A@®)c) 119,521 6,807,916
Man Wah Holdings, Ltd. 596,800 538,554
Panasonic Corp. 203,900 3,049,399
PulteGroup, Inc.®(© 121,500 3,672,945
Service Corp. International ®(©) 40,900 1,450,314
Sony Corp. 44,600 1,730,969
TRI Pointe Group, Inc.® 85,500 1,512,495
Wayfair, Inc. - Class A@(®) 19,500 1,363,050
zooplus AG® 10,230 1,696,302
49,067,632
Consumer Staples 1.05%
Japan Tobacco, Inc. 81,700 2,692,317
Energy 0.50%
Fairway Energy LP@@@(®(@ 217,600 1,288,192
Financials 28.45%
Arbor Realty Trust, Inc.® 172,300 1,424,921
Ares Capital Corp.® 449,000 7,219,920
Bank of America Corp.® 331,705 9,085,400
Blackstone Mortgage Trust, Inc. - Class A® 238,400 7,588,272
Citigroup, Inc.® 120,219 8,836,096
Community Healthcare Trust, Inc. 45,800 1,256,294
Credit Acceptance Corp.@(®)©) 14,062 4,031,997
Franklin Resources, Inc.® 24.000 1,011,120
Global Medical REIT, Inc.®® 121,000 1,023,660
Golub Capital BDC, Inc.®® 185,809 3,522,939
JPMorgan Chase & Co.®)©) 64,100 6,449,101
Ladder Capital Corp.® 164,979 2,217,318
PennyMac Mortgage Investment Trust® 167,488 2,689,857

Physicians Realty Trust® 136,000 2,363,680
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Ping An Insurance Group Co. of China, Ltd. - Class H 374,500 3,288,288
Solar Capital, Ltd.® 99,100 2,101,911
Starwood Property Trust, Inc.® 356,900 7,676,919

Shares Value
Financials (continued)
TPG Specialty Lending, Inc.® 49,500 $1,011,780
72,799,473

Health Care 14.53%

Alexion Pharmaceuticals, Inc.®®)©) 10,300 1,232,498
Align Technology, Inc.®®)) 13,900 3,321,822
Apellis Pharmaceuticals@@(©)®)() 56,297 308,731

Biogen, Inc.®(®) 8,110 2,527,563
BioMarin Pharmaceutical, Inc.®®)(c) 11,100 911,199

Bioverativ, Inc.®®) 22.800 1,288,200
Boston Scientific Corp.@®)c) 127,500 3,587,850
Bristol-Myers Squibb Co.(®)©) 50,216 3,096,319
Cardiome Pharma Corp.@(®)(©) 418,200 736,032

Celgene Corp.@®)c) 11,400 1,151,058
Clovis Oncology, Inc.@ 10,500 791,385

CRISPR Therapeutics AG® 132,467 2,556,613
Express Scripts Holding Co.®(®) 52,200 3,199,338
Galapagos NV - Sponsored ADR@(®) 17,200 1,676,656
GW Pharmaceuticals PLC - ADR@(®)(©) 14,100 1,522,095
Hologic, Inc.@®)©) 31,800 1,203,630
Intra-Cellular Therapies, Inc.@(®) 95,800 1,493,522
Pfizer, Inc.(®(©) 81,600 2,860,896
Sienna Biopharmaceuticals - Series B@@(©)®) 76,575 1,465,852
Sienna Biopharmaceuticals, Inc.® 52,400 1,027,040
Vertex Pharmaceuticals, Inc.®®)©) 8,250 1,206,397

37,164,696

Information Technology 34.33%
Alibaba Group Holding, Ltd. - Sponsored ADR®®)(©) 33,020 6,105,068

ams AG 25,050 2,283,664
Apple, Inc.® 107,880 18,236,035
Baidu, Inc. - Sponsored ADR@(®)(¢) 4,450 1,085,533
Baozun, Inc. - Sponsored ADR®(®)(©) 56,900 1,786,091
Broadcom, Ltd.(®(©) 33,462 8,830,957
Cognizant Technology Solutions Corp. - Class A®© 44,400 3,359,748
Cypress Semiconductor Corp.®