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Item 1 – Schedule of Investments.

The Schedule of Investments is included herewith.

Clough Global Dividend and Income Fund
STATEMENT OF INVESTMENTS
July 31, 2016 (Unaudited)

Shares Value
COMMON STOCKS 84.72%
Consumer Discretionary 18.91%
Cable One, Inc.(a)(b) 4,465 $2,339,124
Charter Communications, Inc. -
Class A(a)(b)(c) 6,510 1,529,004
Comcast Corp. - Class A(a)(b) 50,700 3,409,575
CommerceHub, Inc. - Series A(a)(c) 2,557 36,057
CommerceHub, Inc. - Series C(a)(c) 5,114 71,602
DR Horton, Inc.(a)(b) 63,226 2,078,871
Great Wall Motor Co., Ltd. - Class H 1,594,500 1,654,429
Hilton Worldwide Holdings, Inc. 39,800 922,962
IMAX Corp.(a)(b)(c) 47,900 1,513,161
Las Vegas Sands Corp. 18,200 921,830
Lennar Corp. - Class A(a)(b) 61,400 2,873,520
Liberty Broadband Corp. -
Class A(a)(b)(c) 11,528 724,074
Liberty Broadband Corp. -
Class C(a)(b)(c) 42,648 2,700,045
Liberty Ventures - Series A(a)(c) 25,572 964,320
PulteGroup, Inc.(a)(b) 84,300 1,785,474
Sands China, Ltd. 179,600 685,213
Service Corp. International(a)(b) 50,400 1,397,088
Signet Jewelers, Ltd.(a)(b) 11,030 969,647
Sony Corp. 27,700 890,982
William Lyon Homes - Class A(a)(b)(c) 40,200 697,470

28,164,448

Consumer Staples 0.57%
CVS Health Corp.(a)(b) 9,100 843,752

Energy 15.89%
Anadarko Petroleum Corp.(a)(b) 21,700 1,183,301
Apache Corp.(a)(b) 31,400 1,648,500
Cabot Oil & Gas Corp.(a)(b) 46,300 1,142,221
Concho Resources, Inc.(a)(b)(c) 12,000 1,490,400
CONSOL Energy, Inc. 34,000 658,920
Continental Resources, Inc.(a)(b)(c) 38,000 1,673,900
Devon Energy Corp.(a)(b) 50,100 1,917,828
Energen Corp.(a) 20,500 971,290
EQT Corp. 5,400 393,444
Fairway Energy LP(c)(d)(e) 130,700 1,323,337
Hess Corp.(a)(b) 23,200 1,244,680
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Marathon Oil Corp.(a)(b) 125,100 1,706,364
Newfield Exploration Co.(a)(c) 18,100 783,730
Occidental Petroleum Corp.(a)(b) 8,700 650,151
Parsley Energy, Inc. - Class A(a)(b)(c) 28,200 803,982
Pioneer Natural Resources Co.(a)(b) 12,800 2,080,896
Royal Dutch Shell PLC - Sponsored ADR - Class A(a) 21,600 1,118,664
Sanchez Energy Corp.(a)(c) 36,000 228,240
Statoil ASA - Sponsored ADR(a)(b) 5,500 87,505

Shares Value
Energy (continued)
Total S.A. - Sponsored ADR(a) 5,337 $256,710
The Williams Cos., Inc. 46,000 1,102,620
WPX Energy, Inc.(a)(b)(c) 121,200 1,210,788

23,677,471

Financials 21.44%
American Capital Agency Corp.(a)(b) 165,300 3,238,227
American Capital Mortgage Investment Corp. 62,100 1,015,956
Ares Capital Corp.(a) 291,600 4,414,824
Atlas Mara, Ltd.(c)(e) 160,550 606,076
Bank of America Corp.(a)(b) 176,491 2,557,355
Blackstone Mortgage Trust, Inc. - Class A(a) 50,500 1,465,005
Citigroup, Inc.(a)(b) 51,030 2,235,625
Community Healthcare Trust,
Inc.(a)(b) 108,100 2,485,219
First Republic Bank(a) 13,100 938,877
Franklin Resources, Inc. 20,500 741,895
Global Medical REIT, Inc. 77,000 840,840
Golub Capital BDC, Inc.(a) 128,400 2,444,736
Hercules Capital, Inc.(a)(b) 97,300 1,290,198
JPMorgan Chase & Co.(a)(b) 16,000 1,023,520
Ladder Capital Corp.(a) 55,102 719,632
PennyMac Mortgage Investment Trust(a)(b) 79,514 1,290,512
Solar Capital, Ltd. 47,100 953,775
Starwood Property Trust, Inc.(a)(b) 123,500 2,692,300
Two Harbors Investment Corp.(a)(b) 112,391 983,421

31,937,993

Health Care 8.63%
Actelion, Ltd. 2,789 494,665
Akorn, Inc.(a)(b)(c) 25,600 876,288
Albany Molecular Research,
Inc.(a)(b)(c) 43,800 632,472
Allergan PLC(a)(b)(c) 2,700 682,965
Amsurg Corp.(a)(b)(c) 10,500 787,605
AstraZeneca PLC - Sponsored ADR 13,900 474,546
Bristol-Meyers Squibb Co.(a)(b) 15,787 1,181,025
Cardiome Pharma Corp.(a)(b)(c) 149,200 466,996
Cerner Corp.(a)(b)(c) 9,200 573,988

56,900 726,613
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Community Health Systems,
Inc.(a)(b)(c)

Gilead Sciences, Inc.(a)(b) 8,100 643,707
Healthways, Inc.(a)(b)(c) 70,749 1,191,413
Medtronic PLC(a) 5,900 517,017
Pfizer, Inc. 16,400 604,996
Puma Biotechnology, Inc.(a)(b)(c) 21,300 1,062,657
Shire PLC - ADR(a)(b) 3,300 640,596
Sinopharm Group Co., Ltd. - Class H 142,400 689,204
Veracyte, Inc.(a)(c) 20,056 99,277
Vertex Pharmaceuticals, Inc.(a)(c) 5,300 514,100

12,860,130
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Shares Value
Industrials 1.44%
Allison Transmission Holdings, Inc.(a) 25,741 $741,856
Macquarie Infrastructure Corp. 18,300 1,402,695

2,144,551

Information Technology 13.55%
Alphabet, Inc. - Class A(a)(b)(c) 2,050 1,622,247
Alphabet, Inc. - Class C(a)(c) 4,881 3,752,464
Broadcom, Ltd.(a)(b) 15,635 2,532,557
Lam Research Corp.(a)(b) 15,400 1,382,458
Microsoft Corp.(a)(b) 85,900 4,868,812
Monolithic Power Systems, Inc.(a)(b) 10,800 785,376
Nintendo Co., Ltd. 7,100 1,496,403
Samsung Electronics Co., Ltd. 1,172 1,610,238
ViaSat, Inc.(a)(b)(c) 28,949 2,137,305

20,187,860

Materials 2.26%
Anhui Conch Cement Co., Ltd. -  Class H 436,500 1,144,924
Axalta Coating Systems, Ltd.(a)(b)(c) 36,200 1,033,510
Chr Hansen Holding A/S 10,855 682,929
The Dow Chemical Co. 9,300 499,131

3,360,494

Telecommunication Services 1.62%
China Mobile, Ltd. 122,500 1,510,250
Nippon Telegraph & Telephone Corp. 19,000 908,894

2,419,144

Utilities 0.41%
China Longyuan Power Group Corp., Ltd. - Class H 771,000 618,120

TOTAL COMMON STOCKS
(Cost $119,290,982) 126,213,963

CLOSED-END FUNDS 2.03%
Adams Diversified Equity Fund,
Inc.(a)(b) 132,430 1,738,806
Avenue Income Credit Strategies Fund(a) 25,200 312,732
Gabelli Equity Trust, Inc.(a) 37,700 216,398
Liberty All-Star Equity Fund(a) 146,700 759,906

3,027,842
TOTAL CLOSED-END FUNDS
(Cost $2,790,627) 3,027,842

Shares Value
PARTICIPATION NOTES 1.27%
Consumer Staples 0.69%
Kweichow Moutai Co., Ltd. - Class A (Loan Participation Notes issued by Morgan Stanley
Asia Products), expiring 11/09/2017(e) 21,817 $1,026,596
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Industrials 0.58%
Zhengzhou Yutong Bus Co., Ltd. - Class A (Loan Participation Notes issued by Morgan
Stanley Asia Products), expiring 10/27/2017(e) 248,050 856,154

TOTAL PARTICIPATION NOTES
(Cost $1,571,678) 1,882,750

MASTER LIMITED PARTNERSHIPS 0.26%
The Blackstone Group LP 14,600 391,864

TOTAL MASTER LIMITED PARTNERSHIPS
(Cost $365,830) 391,864

PREFERRED STOCKS 0.93%
American Capital Mortgage Investment Corp.
Series A, 8.125% 10,640 271,852
Ares Management LP(a)(b)

Series A, 7.000% 35,000 913,150
Hercules Capital, Inc., 6.250% 7,700 199,892

1,384,894

TOTAL PREFERRED STOCKS
(Cost $1,339,238) 1,384,894

WARRANTS 0.00%(c)(f)

Atlas Mara, Ltd., Strike price $11.50, Expires 12/17/2017(e) 116,958 2,339

TOTAL WARRANTS
(Cost $1,170) 2,339

Description and Principal
Maturity Date Amount Value
CORPORATE BONDS 23.99%
American International Group, Inc.
01/15/2055, 4.375% $1,400,000 1,367,401
American Tower Trust I
03/15/2023, 3.070%(a)(b)(e) 1,000,000 1,034,887
Apple, Inc.
02/09/2045, 3.450%(a) 1,000,000 953,230
02/23/2046, 4.650%(a)(b) 1,000,000 1,140,539
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Description and Principal
Maturity Date Amount Value
CORPORATE BONDS (continued)
Ares Capital Corp.
11/30/2018, 4.875%(a)(b) $1,000,000 $1,042,808
AT&T, Inc.
12/15/2042, 4.300%(a)(b) 1,650,000 1,649,317
Autodesk, Inc.
12/15/2022, 3.600%(a) 900,000 926,177
BankUnited, Inc.
11/17/2025, 4.875%(a)(b) 1,300,000 1,354,205
CalAtlantic Group, Inc.
06/01/2026, 5.250% 1,200,000 1,215,000
Citigroup, Inc.
Series N, Perpetual Maturity,
5.800%(a)(b)(g)(h) 1,300,000 1,301,625
Series P, Perpetual Maturity,
5.950%(a)(g)(h) 1,000,000 1,030,950
Citizens Bank National Association
12/04/2019, 2.450%(a) 1,000,000 1,019,632
Comcast Corp.
07/15/2046, 3.400% 1,000,000 988,778
eBay, Inc.
07/15/2042, 4.000% 1,300,000 1,163,535
EMC Corp.
06/01/2023, 3.375% 1,000,000 953,840
Exelon Generation Co., LLC
10/01/2017, 6.200%(a)(b) 1,000,000 1,052,857
General Motors Co.
04/01/2045, 5.200%(a) 2,000,000 2,154,472
Healthcare Realty Trust, Inc.
05/01/2025, 3.875%(a) 460,000 467,138
Jersey Central Power & Light Co.
06/15/2018, 4.800%(a)(b) 1,000,000 1,046,880
Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Corp.
10/01/2017, 7.375% 300,000 304,875
Liberty Mutual Group, Inc.
08/01/2044, 4.850%(a)(b)(e) 1,500,000 1,590,024
Manufacturers & Traders Trust Co.
12/01/2021, 5.629%(a)(b)(g) 1,750,000 1,719,550
Merck & Co., Inc.
02/10/2045, 3.700%(a)(b) 1,400,000 1,497,825
Omega Healthcare Investors, Inc.
03/15/2024, 5.875% 1,000,000 1,048,784
04/01/2027, 4.500%(a) 1,000,000 999,230
Philip Morris International, Inc.
11/15/2041, 4.375%(a) 1,000,000 1,156,344
PNC Financial Services Group, Inc.,
Series R, Perpetual Maturity, 4.850%(a)(g)(h) 1,000,000 978,750
SunTrust Banks, Inc.
Perpetual Maturity, 5.625%(a)(b)(g)(h) 1,900,000 1,966,500
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Textron Financial Corp.
02/15/2067, 6.000%(a)(b)(e)(g) 1,910,000 1,212,850
Western Digital Corp.
04/01/2024, 10.500%(a)(b)(e) 1,236,000 1,396,680

TOTAL CORPORATE BONDS
(Cost $35,046,740) 35,734,683
Description and Principal
Maturity Date Amount Value
ASSET/MORTGAGE BACKED SECURITIES 4.80%
Government National Mortgage Association - REMICS
Series 2011-142, Class A,
10/16/2040, 2.337% $2,932,883 $2,962,877
Series 2014-52, Class CA,
08/16/2041, 2.500%(g) 819,403 833,761
Series 2015-68, Class AB,
06/16/2046, 2.450% 925,348 935,977
Series 2015-130, Class AB,
08/16/2047, 2.550% 981,301 994,996
Series 2015-181, Class A,
12/16/2049, 2.900% 594,239 608,461
Series 2016-35, Class AB,
11/16/2050, 2.500% 596,626 605,166
United States Small Business Administration
Series 2008-20L, Class 1,
12/01/2028, 6.220% 181,689 208,732

TOTAL ASSET/MORTGAGE BACKED SECURITIES
(Cost $7,156,559) 7,149,970

GOVERNMENT & AGENCY OBLIGATIONS 31.83%
U.S. Treasury Bonds
08/15/2026, 6.750% 700,000 1,050,096
11/15/2026, 6.500%(a) 1,600,000 2,373,062
08/15/2027, 6.375%(a) 2,000,000 2,993,672
08/15/2029, 6.125%(a) 6,250,000 9,594,362
02/15/2031, 5.375%(a) 5,700,000 8,506,025
02/15/2041, 4.750%(a) 4,100,000 6,254,981
05/15/2041, 4.375%(a) 1,500,000 2,179,248
U.S. Treasury Notes
05/15/2017, 4.500%(a) 1,300,000 1,340,167
08/15/2017, 4.750%(a) 5,000,000 5,214,860
02/15/2018, 3.500%(a) 2,000,000 2,087,460
05/15/2018, 3.875% 5,500,000 5,821,409

TOTAL GOVERNMENT & AGENCY OBLIGATIONS
(Cost $45,494,416) 47,415,342

Shares Value
SHORT-TERM INVESTMENTS 4.46%
Money Market Fund 4.46%
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BlackRock Liquidity Funds, T-Fund Portfolio - Institutional Class (0.218% 7-day yield) 6,642,389 6,642,389

TOTAL SHORT-TERM INVESTMENTS
(Cost $6,642,389) 6,642,389
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Value
Total Investments - 154.29%
(Cost $219,699,629) $229,846,036

Liabilities in Excess of Other Assets - (54.29%)(i) (80,877,522 )

NET ASSETS - 100.00% $148,968,514
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