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40,200

1,176,601

Freeport McMoran Copper & Gold Inc.

15,000

627,300

Ivanhoe Mines Ltd.*

299,700

2,364,633

Newmont Mining Corp.

Explanation of Responses: 3
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58,600

2,638,172

Olin Corp.

107,800

2,689,610

Pan American Silver Corp. *

36,300

613,470

Sherritt International Corp.*

Explanation of Responses: 4
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186,000

1,577,396

Western Silver Corp.*

114,000

1,203,840

Explanation of Responses: 5
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TOTAL METALS

13,795,374

QOil Services & Drillers

15.49

%

Explanation of Responses: 6



BJ Services Co.

Cooper Cameron Corp.*

Diamond Offshore Drilling

Explanation of Responses:
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50,000

2,498,000

44,000

2,538,360
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50,000

2,475,000

ENSCO International Inc.

44,000

1,772,320

FMC Technologies Inc.*

13,000

449,020

Glabal SantaFe Corp.

Explanation of Responses: 8
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25,000

937,500

Grant Prideco Inc.*

60,000

1,449,600

Halliburton Co.

86,300

3,794,611

Maverick Tube Corp.*

Explanation of Responses: 9
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50,000

1,778,000

National - Oilwell Inc.*

52,000

2,357,680

Newpark Resources Inc.*

65,000

415,350

Explanation of Responses: 10
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Patterson Utility Energy Inc.

30,000
750,000
Precision Drilling Corp.*
18,000
1,373,760
Rowan Companies Inc.
50,000

Explanation of Responses: 11
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1,584,000
Smith International Inc.
14,000
899,640
Tetra Technologies Inc.*
26,700
835,977

TODCO - Class A *

Explanation of Responses: 12
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69,000

1,738,110

Transocean Inc.*

82,000

3,975,360

Varco International Inc.*

21,800

822,078

Explanation of Responses: 13
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TOTAL OIL SERVICES & DRILLERS

32,444,366

Explanation of Responses: 14



Technology

Adtran Inc.

Microsoft Corp.
Radvision Ltd.*

Stats ChipPac Ltd -ADR *

TOTAL TECHNOLOGY

Transportation

Airport Facilities Co., Ltd.
Dryships Inc.*

East Japan Railway Co.

Golar LNG, Ltd.*

Overseas Shipholding Group
Ship Finance International Ltd.

TOTAL TRANSPORTATION

Utilities

Ameren Corp.

ATMOS Energy Corp.
DTE Energy Co.
Dynegy Inc.-Class A *
Entergy Corp.

Exelon Corp.

FPL Group, Inc.

Great Plains Energy, Inc.
Northeast Utilities

OGE Energy Corp.

PPL Corp.

Progress Energy, Inc.
Public Service Enterprise
Southern Co.

Southern Union Co.*
Teco Energy Inc.
Williams Cos., Inc.

TOTAL UTILITIES

TOTAL COMMON STOCKS
(Cost $170,568,909)

EXCHANGE TRADED FUNDS

iShares

MSCI Brazil
MSCI Hong Kong
MSCI Malaysia
MSCI Pacific
MSCI Taiwan

Edgar Filing: Lucchese John Joseph - Form 4

2.08%
25,000 $
60,000
132,445
113,000

1.81%
59,000
20,000
50
96,000
20,000
2,666

12.09%
47,000
19,300
57,000
205,000
26,000
32,000
15,000
30,000
100,000
61,000
20,000
53,000
35,000
30,000
48,000
40,000
110,000

5.10%

149,000
230,900
289,300
15,000
57,000

TOTAL EXCHANGE TRADED FUNDS

(Cost $8,940,977)

PREFERRED STOCK
Ashford Hospital Trust

TOTAL PREFERRED STOCK
(Cost $1,250,000)

Explanation of Responses:

0.63%
50,000

467,750.00
1,510,800
1,688,674

688,170

4,355,394

356,105
447,000
266,392
1,360,320
1,302,400
59,132

3,791,349

2,419,090

532,101
2,520,540

852,800
1,797,120
1,451,520
1,190,250

929,700
1,867,000
1,582,950
1,090,800
2,297,020
1,909,250

963,600
1,217,280

635,600
2,071,300

25,327,921

190,382,073

3,739,900
2,750,019
2,074,281
1,403,100

709,080

10,676,380

1,325,000

1,325,000

15



Edgar Filing: Lucchese John Joseph - Form 4

MUTUAL FUNDS 5.86%

J.P. Morgan Prime Money Market Fund 12,277,819 $ 12,277,819.00

TOTAL MUTUAL FUNDS

(Cost $12,277,819) 12,277,819
5

Explanation of Responses: 16
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PRINCIPAL
DUE DATE COUPON AMOUNT VALUE
CORPORATE BONDS AND NOTES 0.36 %
McMoran Exploration Co.
10/6/2011 525% $ 500,000 743,750

TOTAL CORPORATE BONDS AND NOTES
(Cost $500,000) 743,750

U.S. GOVERNMENT & AGENCY
OBLIGATIONS 42.09 %

US Treasury Notes

11/15/2005 + 5.75% 14,000,000 14,259,224
12/31/2005 + 1.88% 15,000,000 14,843,565
1/31/2007 3.13% 15,000,000 14,880,480
8/15/2008 3.25% 15,000,000 14,728,140
1/15/2009 3.25% 15,000,000 14,667,780
1/15/2010 3.63% 15,000,000 14,752,740

TOTAL U.S. GOVERNMENT & AGENCY
OBLIGATIONS
(Cost $88,790,720) 88,131,929

Shares
PURCHASED OPTIONS 0.34%
iShares Russell 2000
May Put at $125 2,000 690,000
Oil Service HOLDRS
April Put at $90 250 23,750

TOTAL OPTIONS
(Cost $1,584,150) $ 713,750

TOTAL INVESTMENTS

(Cost $283,912,575) 145.29%
Liabilities in Excess of Other Assets -45.29 %
NET ASSETS 100.00 %

304,250,701
(94,837,851)
209,412,850

@ H PH

*Non-income producing security
+ A portion of this security was held as collateral for options written and securities sold short as of February 28, 2005.
ADR - American Depositary Receipt

Income Tax Information:
Net unrealized appreciation/depreciation of investments based on federal tax costs were as follows:
As of Febuary 28, 2005

Gross appreciation (excess of value over tax cost) $ 22,833,299
Gross depreciation (excess of tax cost over value) (3,200,781)

Explanation of Responses: 17
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Net unrealized appreciation
Cost of investments for income tax purposes

19,632,518
284,618,183

Explanation of Responses:

18
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SCHEDULE OF PUT OPTIONS WRITTEN

NAME
iShares Russell 2000

TOTAL PUT OPTIONS WRITTEN
(Premiums Received $102,497)

SCHEDULE OF SECURITIES SOLD SHORT

NAME

AVON Products

Capital One Financial Corp.
CDW Corp.

Comerica Inc.

Commerce Bancorp Inc/NJ
Countrywide Financial Corp.
DaimlerChrysler AG

Dillards Inc - Class A

Factset Research Systems Inc.
Fastenal Co.

First Bancorp Puerto Rico
Ford Motor Co.

General Motors Corp.

Harley Davidson Inc.

Ishares MSCI Japan Index FD
Janus Capital Group Inc.

JP Morgan Chase & Co.

New York Community Bancorp.
Panera Bread Company - Class A *
Principal Financial Group
Polaris Industries Inc.

Retail HOLDRs Trust
Charles Schwab Corp.
Winnebago Industries

TOTAL SECURITIES SOLD SHORT
(Proceeds $26,980,081)

SEE NOTES TO QUARTERLY STATEMENT OF INVESTMENTS

EXPIRATION

3/19/2005 $

NUMBER OF
CONTRACTS

625 $

$

SHARES
21,600 $
8,000
8,700
10,200
38,000
5,000
4,000
46,000
15,600
20,500
25,100
260,000
90,400
10,000
141,000
5,000
16,000
40,000
5,000
45,000
15,000
32,400
5,000
5,000

VALUE

(6,250)

(6,250)

VALUE

923,832
613,440
499,989
582,216
2,328,640
173,750
184,400
1,071,800
514,644
1,198,430
1,181,206
3,289,000
3,224,568
618,300
1,524,210
70,150
584,800
734,400
267,300
1,755,900
1,046,850
3,142,476
52,500
176,750

25,760,051

Explanation of Responses:

19
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Notes to Quarterly Statement of Investments

1. Significant Accounting and Operating Policies

Clough Global Allocation Fund is a closed-end management investment company (the Fund ) that was organized under the laws of the state of
Delaware by an Agreement and Declaration of Trust dated April 27, 2004. The Fund is a non-diversified series with an investment objective to
provide a high level of total return. The Declaration of Trust provides that the Trustees may authorize separate classes of shares of beneficial
interest.

The following summarizes the significant accounting policies of the Fund.

Security Valuation: The net asset value per Share of the Fund is determined no less frequently than daily, on each day
that the American Stock Exchange (the Exchange ) is open for trading, as of the close of regular trading on the
Exchange (normally 4:00 p.m. New York time). Trading may take place in foreign issues held by the Fund at times
when the Fund is not open for business. As a result, the Fund s net asset value may change at times when it is not
possible to purchase or sell shares of the Fund. Securities held by the fund for which exchange quotations are readily
available are valued at the last sale price, or if no sale price or if traded on the over-the-counter market, at the mean of
the bid and asked prices on such day. Over-the-counter securities traded on NASDAQ are valued based upon the
closing price. Debt securities for which the over-the-counter market is the primary market are normally valued on the
basis of prices furnished by one or pricing services at the mean between the latest available bid and asked prices. As
authorized by the Trustees, debt securities (other than short-term obligations) may be valued on the basis of valuations
furnished by a pricing service which determines valuations based upon market transactions for normal,
institutional-size trading units of securities. Short-term obligations maturing within 60 days are valued at amortized
cost, which approximates value, unless the Trustees determine that under particular circumstances such method does
not result in fair value. Over-the-counter options are valued at the mean between bid and asked prices provided by
dealers. Financial futures contracts listed on commodity exchanges and exchange-traded options are valued at closing
settlement prices. Securities for which there is no such quotation or valuation and all other assets are valued at fair
value in good faith by or at the direction of the Trustees.

Foreign Securities: The Fund may invest a portion of its assets in foreign securities. In the event that the Fund executes
a foreign security transaction, the Fund will generally enter into a forward foreign currency contract to settle the
foreign security transaction. Foreign securities may carry more risk than U.S. securities, such as political, market and
currency risks.

The accounting records of the Fund are maintained in U.S. dollars. Prices of securities denominated in foreign currencies are translated into U.S.
dollars at the closing rates of exchange at period end. Amounts related to the purchase and sale of foreign securities and investment income are
translated at the rates of exchange prevailing on the respective dates of such transactions.

Explanation of Responses: 20
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8

Explanation of Responses:

21
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The effect of changes in foreign currency exchange rates on investments is separately identified from the fluctuations arising from changes in
market values of securities held and reported with all other foreign currency gains and losses in the Fund s Statement of Operations.

Options: In order to hedge against adverse market shifts, the Fund may utilize up to 10% of its total assets to purchase
put and call options on securities. The Fund may also utilize an additional 10% of its total assets to purchase put and
call options on domestic stock indices to hedge against risks of market-wide price movements affecting its assets.
When a Fund purchases a call or put option, an amount equal to the premium paid is included in the Fund s Statement
of Assets and Liabilities, which is included in the Annual and Semi-Annual reports to shareholders, as an investment,
and is subsequently marked-to-market to reflect the current market value of the option. If an option expires on the
stipulated expiration date or if the Fund enters into a closing sale transaction, a gain or loss is realized. If the Fund
exercises a call, the cost of the security acquired is increased by the premium paid for the call. If the Fund exercises a
put option, a gain or loss is realized from the sale of the underlying security, and the proceeds from such a sale are
decreased by the premium originally paid.

The Fund may also write covered put and call options on securities and stock indices. When a Fund writes a put or call option, an amount equal
to the premium received is included in the Statement of Assets and Liabilities, which is included in the Annual and Semi-Annual reports to
shareholders, as a liability. The amount of the liability is subsequently marked-to-market to reflect the current market value of the option. If an
option expires on its stipulated expiration date or if the Fund enters into a closing purchase transaction, a gain or loss is realized. If a written call
option is exercised, a gain or loss is realized for the sale of the underlying security and the proceeds from the sale are increased by the premium
originally received. If a written put option is exercised, the cost of the security acquired is decreased by the premium originally received. As a
writer of an option, a Fund has no control over whether the underlying securities are subsequently sold (call) or purchased (put) and, as a result,
bears the market risk of an unfavorable change in the price of the security underlying the written option. Written and purchased options are
non-income producing securities.

Written option activity as of February 28, 2005 was as follows:

Explanation of Responses: 22
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PUT OPTIONS

Principal/

Number of Amount of

Contracts Premiums
Options outstanding as of November 30, 2004
Options written 2,325 $ 315,023
Options closed or expired (1,700) (212,526)
Options outstanding as of February 28, 2005 625 $ 102,497

Short Sales: The Fund may sell a security it does not own in anticipation of a decline in the fair value of that security.
When the Fund sells a security short, it must borrow the security sold short and deliver it to the broker-dealer through
which it made the short sale. A gain, limited to the price at which the Fund sold the security short, or a loss, unlimited
in size, will be recognized upon the termination of the short sale.

Securities Transactions and Investment Income: Investment security transactions are accounted for as of trade date.
Dividend income is recorded on the ex-dividend date. Interest income, which includes amortization of premium and
accretion of discount, is accrued as earned. Realized gains and losses from securities transactions and unrealized
appreciation and depreciation of securities are determined using the highest cost basis for both financial reporting and
income tax purposes.

10

Explanation of Responses: 23
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Item 2 - Controls and Procedures.

() The Registrant s Principal Executive Officer and Principal Financial Officer have evaluated the
Registrant s disclosure controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of
1940) within 90 days of this filing and have concluded that the Registrant s disclosure controls and procedures were
effective, as of that date.

(b) There was no change in the Registrant s internal control over financial reporting (as defined in
Rule 30a-3(d) under the Investment Company Act of 1940) during Registrant s last fiscal quarter that has materially
affected, or is reasonably likely to materially affect, the Registrant s internal control over financial reporting.

Item 3 Exhibits.

Separate certifications for the Registrant s Principal Executive Officer and Principal Financial Officer, as required by Section 302 of the
Sarbanes-Oxley Act of 2002 and Rule 30a-2(a) under the Investment Company Act of 1940, are attached as Ex99.CERT.

11

Explanation of Responses: 24
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly caused

this report to be signed on its behalf by the undersigned, thereunto duly authorized.

CLOUGH GLOBAL ALLOCATION FUND

By: /s/ Edmund J. Burke
Edmund J. Burke

President (principal executive
officer)

Date: April 29, 2005

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed
below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

By:

Date:

By:

Date:

12

/s/ Edmund J. Burke
Edmund J. Burke

President (principal executive
officer)

April 29, 2005

/s/ Jeremy O. May
Jeremy O. May

Treasurer (principal financial
officer)

April 29, 2005

Explanation of Responses:
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