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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and we are not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, Dated February 14, 2013

Preliminary Prospectus Supplement

(to Prospectus dated March 19, 2012)

35,000,000 Shares

Common Stock

This is an offering of 35,000,000 shares of common stock of Nielsen Holdings N.V. by the selling stockholders named in this prospectus
supplement, including an entity affiliated with certain directors of our company. See �Selling stockholders.� We will not receive any proceeds
from the sale of shares of common stock by the selling stockholders, including pursuant to any exercise by the underwriters of their option to
purchase additional shares.

Our common stock is listed on the New York Stock Exchange under the symbol �NLSN.� On February 13, 2013, the last reported sale price of our
common stock on the New York Stock Exchange was $33.72 per share.

Investing in our common stock involves risks. See �Risk Factors� beginning on page S-16 of this prospectus supplement, beginning on
page 2 of the accompanying prospectus, and in our Annual Report on Form 10-K for the fiscal year ended December 31, 2011 (which
document is incorporated by reference herein) to read about factors you should consider before making a decision to invest in our
common stock.

Per
Share Total

Initial price to public $ $
Underwriting discount $ $
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Proceeds, before expenses, to the selling stockholders $ $

To the extent that the underwriters sell more than 35,000,000 shares of common stock, the underwriters have the option for a period of 30 days
to purchase up to an additional 5,250,000 shares from the selling stockholders at the initial price to public less the underwriting discount. See
�Selling Stockholders.�

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the
contrary is a criminal offense.

The underwriters expect to deliver the shares of common stock on                 , 2013.

J.P. Morgan Citigroup Goldman, Sachs & Co.

Credit Suisse Deutsche Bank Securities

Morgan Stanley Wells Fargo Securities
HSBC RBC Capital Markets                  

William Blair Blaylock Robert Van, LLC Loop Capital Markets

Mizuho Securities The Williams Capital Group, L.P.
                , 2013.
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You should rely only on information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any related free writing prospectus. We have not authorized anyone to provide you with any information or to make any
representations other than those contained or incorporated by reference herein or in any free writing prospectuses we have prepared.
We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. This
prospectus supplement is an offer to sell only the shares offered hereby, but only under circumstances and in jurisdictions where it is
lawful to do so. We are not making an offer to sell nor seeking offers to buy these securities in any jurisdiction where an offer or sale is
not permitted. The information contained in this prospectus supplement is current only as of the date of this prospectus supplement
regardless of the time of delivery of this prospectus supplement or of any sale of our common stock. Our business, financial condition,
results of operation and prospects may have changed since that date.

Nielsen® and our logo are registered trademarks of ours. This prospectus supplement includes other registered and unregistered
trademarks of ours. Other products, services and company names mentioned in this prospectus supplement are the service
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marks/trademarks of their respective owners.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document has two parts, a prospectus supplement and an accompanying prospectus dated March 19, 2012. This prospectus supplement and
the accompanying prospectus are part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to
as the SEC, utilizing the SEC�s �shelf� registration process. The prospectus supplement, which describes certain matters relating to us and the
specific terms of this offering of shares of common stock, adds to and updates information contained in the accompanying prospectus and the
documents incorporated by reference herein. Generally, when we refer to this document, we are referring to both parts of this document
combined. Both this prospectus supplement and the accompanying prospectus include important information about us, our common stock and
other information you should know before investing in our common stock. The accompanying prospectus gives more general information, some
of which may not apply to the shares of common stock offered by this prospectus supplement and the accompanying prospectus. To the extent
the information contained in this prospectus supplement differs or varies from the information contained in the accompanying prospectus, you
should rely on the information contained in this prospectus supplement. If the information contained in this prospectus supplement differs or
varies from the information contained in a document we have incorporated by reference, you should rely on the information in the more recent
document.

Before you invest in our common stock, you should read the registration statement of which this document forms a part and this document,
including the documents incorporated by reference herein that are described under the heading �Incorporation by Reference.�

The distribution of this prospectus supplement and the accompanying prospectus and the offering of the common stock in certain jurisdictions
may be restricted by law. We are not making an offer of the common stock in any jurisdiction where the offer is not permitted. Persons who
come into possession of this prospectus supplement and the accompanying prospectus should inform themselves about and observe any such
restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in connection with, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer or
solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be investment, legal or tax advice.
You should consult your own counsel, accountant and other advisors for legal, tax, business, financial and related advice regarding the purchase
of the common stock. We are not making any representation to you regarding the legality of an investment in the common stock by you under
applicable investment or similar laws.

In this prospectus supplement, unless otherwise indicated or the context otherwise requires, references to �Nielsen�, the �Company�, �we�, �us� and �our�
refer to Nielsen Holdings N.V., a Dutch public company with limited liability (naamloze vennootschap), and its consolidated subsidiaries.
References to the �IPO� refer to our initial public offering on January 26, 2011 of 82,142,858 shares of our common stock, including shares issued
to the underwriters of the IPO pursuant to their election to exercise in full their option to purchase additional shares. References to the �selling
stockholders� refer to the selling stockholders listed in the table under the caption �Selling Stockholders� in this prospectus supplement. References
to our �2011 Annual Report� refer to our Annual Report on Form 10-K for the fiscal year ended December 31, 2011, which is incorporated by
reference in this prospectus supplement.

Unless indicated otherwise, the information included in this prospectus supplement assumes no exercise by the underwriters of their option to
purchase additional shares of common stock from the selling stockholders.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained or incorporated by reference in this prospectus supplement or the accompanying
prospectus. It does not contain all of the information that you should consider before investing in shares of our common stock. You should
carefully read this entire prospectus supplement and the accompanying prospectus, including the factors described or referred to under the
heading �Risk Factors� herein and in our 2011 Annual Report, as well as the financial statements and related notes and other information
incorporated by reference in this prospectus supplement and the accompanying prospectus, before making an investment decision.

Our Company

Background and Business Overview

We are a leading global information and measurement company that provides clients with a comprehensive understanding of consumers and
consumer behavior. We deliver critical media and marketing information, analytics and industry expertise about what consumers buy and what
consumers watch (consumer interaction with television, online and mobile) on a global and local basis. Our information, insights and solutions
help our clients maintain and strengthen their market positions and identify opportunities for profitable growth. We have a presence in
approximately 100 countries, including many developing and emerging markets, and hold leading market positions in many of our services and
geographies. Based on the strength of the Nielsen brand, our scale and the breadth and depth of our solutions, we believe we are the global
leader in measuring and analyzing consumer behavior in the segments in which we operate.

We help our clients enhance their interactions with consumers and make critical business decisions that we believe positively affect our clients�
sales. Our data and analytics solutions, which have been developed through substantial investment over many decades, are deeply embedded into
our clients� workflow as demonstrated by our long-term client relationships, multi-year contracts and high contract renewal rates. The average
length of relationship with our top ten clients, which include The Coca-Cola Company, NBC Universal, Nestle S.A., News Corp., The Procter &
Gamble Company and the Unilever Group, is more than 30 years. Typically, before the start of each year, nearly 70% of our annual revenue has
been committed under contracts in our combined Buy and Watch segments.

We align our business into three reporting segments, the principal two of which are what consumers buy (consumer purchasing measurement
and analytics herein referred to as �Buy�) and what consumers watch (media audience measurement and analytics herein referred to as �Watch�).
Our Buy and Watch segments, which together generated approximately 97% of our revenues in 2011, are built on an extensive foundation of
proprietary data assets designed to yield essential insights for our clients to successfully measure, analyze and grow their businesses. The
information from our Buy and Watch segments, when brought together, can deliver powerful insights into the effectiveness of advertising by
linking media consumption trends with consumer purchasing data to better understand how media exposure drives purchase behavior. We
believe these integrated insights will better enable our clients to enhance the return on investment of their advertising and marketing spending.

Our Buy segment provides retail transactional measurement data, consumer behavior information and analytics primarily to businesses in the
consumer packaged goods industry. According to Euromonitor International, global consumer spending in the product categories we measure
was over $7.0 trillion in 2009. Our extensive database of retail and consumer information, combined with our advanced analytical capabilities,
helps generate strategic insights that influence our clients� key business decisions. We track billions of sales transactions per month in retail
outlets in approximately 100 countries around the world and our data is used by our clients to measure their sales and market share. We are the
only company offering such extensive global coverage for the collection, provision and analysis of this information for consumer packaged
goods. Our Buy
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services also enable our clients to better manage their brands, uncover new sources of demand, launch and grow new services, analyze their
sales, improve their marketing mix and establish more effective consumer relationships. Within our Buy segment, we have two primary
geographic groups, developed and developing markets. Developed markets primarily include the United States, Canada, Western Europe, Japan
and Australia while developing markets include Africa, Latin America, Eastern Europe, Russia, China, India and Southeast Asia. Our Buy
segment represented approximately 62% of our total revenues in 2011.

Our Watch segment provides viewership data and analytics primarily to the media and advertising industries across television, online and mobile
screens. According to ZenithOptimedia, a leading global media services agency, total global spending on advertising across television, online
and mobile platforms was at least $267 billion in 2011. Our Watch data is used by our media clients to understand their audiences, establish the
value of their advertising inventory and maximize the value of their content, and by our advertising clients to plan and optimize their spending.
Within our Watch segment, our ratings are the primary metrics used to determine the value of programming and advertising in the U.S. total
television advertising marketplace, which was approximately $76 billion in 2011 according to a report by Veronis Suhler Stevenson. In addition
to the United States, we measure television viewing in 32 other countries. We also measure markets that account for approximately 75% of
global internet users and offer mobile measurement services in 16 countries, including the United States, where we are the market leader. Our
Watch segment represented approximately 35% of our total revenues in 2011.

Our Expositions segment operates one of the largest portfolios of business-to-business trade shows and conference events in the United States.
Each year, we produce more than 40 trade shows and conference events, which in 2011 connected over 300,000 buyers and sellers across
multiple industries. Our Expositions segment represented approximately 3% of our total revenues in 2011.

Our Company was founded in 1923 by Arthur C. Nielsen, Sr., who invented an approach to measuring competitive sales results that made the
concept of �market share� a practical management tool. For nearly 90 years, we have advanced the practice of market research and media audience
measurement to provide our clients a better understanding of their consumer. Our Company, incorporated in the Netherlands, was purchased on
May 24, 2006 by a consortium of private equity firms (AlpInvest Partners, The Blackstone Group, The Carlyle Group, Hellman & Friedman,
Kohlberg Kravis Roberts & Co. and Thomas H. Lee Partners, the �Original Sponsors,� and together with subsequent investor Centerview Partners,
the �Sponsors�). Subsequently, David Calhoun was appointed Chief Executive Officer. Mr. Calhoun has repositioned the Company and focused on
building an open, simple and integrated operating model to drive innovation and deliver greater value to our clients. In January 2011, our
Company consummated an initial public offering of our common stock and our shares trade on the New York Stock Exchange under the symbol
�NLSN�.

Services and Solutions

What Consumers Buy

Our Buy segment provides retail transactional measurement data, consumer behavior information and analytics primarily to businesses in the
consumer packaged goods industry. This segment is organized into two areas: Information, which provides retail scanner and consumer
panel-based measurement, and Insights, which provides a broad range of analytics. For the year ended December 31, 2011, revenues from our
Buy segment represented approximately 62% of our consolidated revenue. This segment has historically generated stable revenue streams that
are characterized by multi-year contracts and high contract renewal rates. At the beginning of each year, approximately 60% of the segment�s
revenue base for the upcoming year is typically committed under existing agreements. Our top five Buy segment clients represented
approximately 23% of our Buy segment revenue for the year ended December 31, 2011 and the average length of relationship with these same
clients is over 30 years. No single client accounted for 10% or more of our Buy segment revenue in 2011.

S-2
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Information: Retail Measurement Services

We are a global leader in retail measurement services. Our purchasing data provides market share, competitive sales volumes, and insights into
such activities as distribution, pricing, merchandising and promotion. By combining this detailed information with our in-house expertise and
professional consultative services, we produce valuable insights that help our clients improve their marketing and sales decisions and grow their
market share.

Depending on the sophistication of each country�s retailer systems, we collect retail sales information from stores using electronic point-of-sale
technology and/or teams of local field auditors. Stores within our worldwide retail network include grocery, drug, convenience and discount
retailers, who, through various cooperation arrangements, share their sales data with us. The electronic retail sales information collected by
stores through checkout scanners is transmitted directly to us. In certain developing markets where electronic retail sales information is
unavailable, we utilize field auditors to collect information through in-store inventory and price checks. For all information we collect, our
quality control systems validate and confirm the source data. The data is then processed into databases that clients access using our proprietary
software that allows them to query the information, conduct customized analysis and generate reports and alerts.

Information: Consumer Panel Measurement

We conduct consumer panels around the world that help our clients understand consumer purchasing dynamics at the household level. Among
other things, this information offers insight into shopper behavior such as trial and repeat purchase for new products and likely substitutes, as
well as customer segmentation. In addition, our panel data augments our retail measurement information in circumstances where we do not
collect data from certain retailers.

Our consumer panels collect data from approximately 250,000 household panelists across 26 countries who use in-home scanners to record
purchases from each shopping trip. In the United States, for example, approximately 100,000 selected households, constituting a
demographically balanced sample, participate in the panels. Data received from household panels undergo a quality control process including
UPC verification and validation, before being processed into databases and reports. Clients may access these databases to perform analyses.

Insights: Analytical Services

Utilizing our foundation of consumer purchasing information, we provide a wide and growing selection of consumer intelligence and analytical
services that help clients make smarter business decisions throughout their product development and marketing cycles. We draw actionable
insights from our retail and consumer panel measurement data sets, our online behavioral information, as well as a variety of other proprietary
data sets.

We use consumer trends and comprehensive data analysis to advise our clients across their innovation process and apply a demand-driven
approach to identify unmet consumer needs so they can develop breakthrough products. We use intelligence from comprehensive retail and
consumer data analysis to inform client decisions on marketing spend for price, promotion and assortment. We help clients influence purchase
decisions that shoppers make whether pre-store, in-store or online, and provide insights on how to market effectively along a shopper�s path to
purchase. We also help clients drive profitable growth using demand-driven strategies that close the gap between consumer demand and sales,
aligning what people want to what people buy.

What Consumers Watch

Our Watch segment provides viewership data and analytics primarily to the media and advertising industries for television, online and mobile
devices. For the year ended December 31, 2011, revenues from our Watch segment represented approximately 35% of our consolidated revenue.
This segment has historically generated stable revenue streams that are characterized by multi-year contracts and high contract renewal rates. At
the
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beginning of each year, approximately 90% of the segment�s revenue base for the upcoming year is typically committed under existing
agreements. Our top five clients represented 27% of segment revenue for the year ended December 31, 2011 and the average length of
relationship with these same clients is more than 30 years. No customer accounted for 10% or more of our Watch segment revenue in 2011.

Television Audience Measurement Services

We are the global leader in television audience measurement. In the United States, which is by far the world�s largest market for television
programming, broadcasters and cable networks use our television audience ratings as the primary currency to establish the value of their airtime
and more effectively schedule and promote their programming. Advertisers use this information to plan television advertising campaigns,
evaluate the effectiveness of their commercial messages and negotiate advertising rates.

We provide two principal television ratings services in the United States: measurement of national television audiences and measurement of
local television audiences in all 210 designated local television markets. We use various methods to collect the data from households including
electronic meters, which provide minute-by-minute viewing information for next day consumption by our clients, and written diaries. These
methods enable us to collect not only television device viewing data but also the demographics of the audience (i.e., who in the household is
watching), from which we calculate statistically reliable and accurate estimates of total television viewership. We have made significant
investments over decades to build an infrastructure that can accurately and efficiently track television audience viewing, a process that has
become increasingly complex as the industry has converted to digital transmission and integrated new technologies allowing for developments
such as time-shifted viewing.

Our measurement techniques are constantly evolving to account for new television viewing behavior, increased fragmentation and new media
technologies. For example, to help advertisers and programmers understand time-shifted viewing behavior, we created the �C3� ratings, which is a
measure of how many people watch programming and commercials during live and time-shifted viewing up to three days after the program
aired. The C3 rating has become the primary metric for buying and selling advertising on national broadcast television. We are expanding our
television audience measurement to incorporate viewing of video-on-demand and from connected devices such as gaming consoles. We are
developing and testing ways to measure how consumers watch video on tablets and other devices, to help advertising and programmers
incorporate this viewing behavior into their programming and advertising plans. In the U.S., we utilize a single-source TV and PC panel to
provide information to clients about simultaneous usage of more than one screen (e.g. if a consumer uses Facebook while watching a TV
program), unduplicated reach (i.e. total audience net of duplication across platforms), cause and effect analysis (e.g. if a TV advertisement spurs
a consumer to view a specific website online) and program viewing behavior (e.g. what platforms consumers use to view certain programming).
We are working with Twitter to establish a measurement of consumer interaction with television programming and social media to address the
growing interest in social TV among advertisers and media players.

We measure television viewing in 32 countries outside the United States, including Australia, Indonesia, Italy, Mexico and South Korea. The
international television audience measurement industry operates on a different model than in the United States. In many international markets, a
joint industry committee of broadcasters in each individual country selects a single official audience measurement provider, which is designated
the �currency� through an organized bidding process that is typically revisited every several years. We have strong relationships in these countries
and see a significant opportunity to expand our presence into additional countries around the world.

Online Audience Measurement Services

We are a global provider of digital media and market research, audience analytics and social media measurement. We employ a variety of
measurement offerings to provide online publishers, internet and media
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companies, marketers and retailers with metrics to better understand the behavior of online audiences. Our online site measurement service has a
presence in more than forty countries including the United States, France, South Korea and Brazil � markets that account for approximately
almost 75% of global internet users. Through a combination of patented panel and census data collection methods, we monitor and measure the
internet surfing, online buying and video viewing (including television content) of online audiences. We provide critical advertising metrics such
as audience demographics, page and ad views, and time spent. Through our social media monitoring capabilities, 50 million new social media
messages are collected every day from more than 30 countries in 15 languages, representing a 30% year over year growth in data collection. As
newer forms of digital media such as video advertising, social media and applications become a greater proportion of consumer behavior, we are
transitioning our portfolio of online services, including discontinuation of certain legacy services in certain markets and the launch of other
services, to address the evolving requirements of measuring digital audiences and better serve our clients.

Mobile Measurement Services

We provide independent measurement and consumer research for telecom and media companies in the mobile telecommunications industry.
Clients, principally mobile carriers and device manufacturers, rely upon our data to make consumer marketing, competitive strategy and
resource allocation decisions. In the United States, our metrics are a leading indicator for market share, customer satisfaction, device share,
service quality, revenue share, content audience and other key performance indicators. We also benchmark the end-to-end consumer experience
to pinpoint problem areas in the service delivery chain, track key performance metrics for mobile devices and identify key market opportunities
(e.g., demand tracking for device features and services). To address the rapid growth of mobile internet consumption, we are expanding our
capabilities to capture internet, video and other media on mobile devices. As mobile adoption continues globally, there is an opportunity for us
to measure media and data content on mobile devices worldwide and to incorporate mobile measurement into a more comprehensive view of
consumer media behavior. We offer mobile measurement services in 16 countries worldwide, including the United States, where we are a leader
in the nascent market for mobile audience measurement, and are focused on expanding our presence in other markets.

Advertiser Solutions

We provide a range of solutions to major advertisers, whether they are consumer packaged goods manufacturers, retailers, media companies, or
other verticals such as automotive, telecom or financial services, to help validate and optimize their advertising spend. We quantify the
effectiveness of advertising by reporting behavioral observations, attitudinal changes and actual offline purchase activity. We offer services
specific to television, digital and social marketing to determine �resonance� or impact of specific campaigns, by measuring objectives such as
breakthrough, brand recall, purchase intent and effect on product and brand loyalty. These services can also help clients determine which
elements of their advertising campaigns are more or less effective, including frequency of repetition, length of commercial and context. As part
of these efforts, we collect and analyze more than 20 million surveys annually to provide important insights on television and online advertising
and content effectiveness.

We also combine intelligence on what consumers watch and buy to inform client decisions on their advertising spend. We integrate data from
our Buy segment and other third party sources including our Nielsen Catalina Solutions joint venture, with Watch data on audience exposure to
help assess the effect of an advertising campaign on purchase activity. We believe these and other offerings of consumer behavior data and
marketing insights can provide value to advertisers as well as media content owners and distributors, and help these clients answer some of their
most important marketing questions.
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Expositions

In our Expositions segment, we operate one of the largest portfolios of business-to-business trade shows and conference events in the United
States. Each year, we produce more than 40 trade shows and conference events, which in 2011 connected approximately 300,000 buyers and
sellers across multiple industries. Our leading events include the Hospitality Design Conference and Expo, the Kitchen/Bath Industry Show, the
ASD Merchandise Shows, the JA International Jewelry Summer and Winter Shows and the Interbike International Bike Show and Expo. For the
year ended December 31, 2011, revenues from our Expositions segment represented approximately 3% of our consolidated revenue.

Industry Trends

We believe companies, including our clients, require an increasing amount of data and analytics to set strategy and direct operations. This has
resulted in a large market for business information and insight which we believe will continue to grow. Our clients are media, advertising and
consumer packaged goods companies in the large and growing markets. We believe that significant economic, technological, demographic and
competitive trends facing consumers and our clients will provide a competitive advantage to our business and enable us to capture a greater
share of our significant market opportunity. We may not be able to realize these opportunities if these trends do not continue or if we are
otherwise unable to execute our strategies. See �Risk Factors � We may be unable to adapt to significant technological change which could
adversely affect our business� and �Risk Factors � Our international operations are exposed to risks which could impede growth in the future.�

Developing markets present significant expansion opportunities. Brand marketers are focused on attracting new consumers in developing
countries as a result of the fast-paced population growth of the middle class in these regions. In addition, the retail trade in these markets is
quickly evolving from small, local formats toward larger, more modern formats with electronic points of sale, a similar evolution to what
occurred in developed markets over the last several decades. We provide established measurement methodologies to help give consumer
packaged goods companies, retailers and media companies an accurate understanding of local consumers to allow them to harness growing
consumer buying power in fast growing markets like Brazil, Russia, India and China.

Demographic shifts and changes in spending behavior are altering the consumer landscape. Consumer demographics and related trends are
constantly evolving globally, leading to changes in consumer preferences and the relative size and buying power of major consumer groups.
Shifts in population size, age, racial composition, family size and relative wealth are causing marketers continuously to re-evaluate and
reprioritize their consumer marketing strategies. We track and interpret consumer demographics that help enable our clients to engage more
effectively with their existing consumers as well as forge new relationships with emerging segments of the population.

The media landscape is dynamic and changing. Consumers are rapidly changing their media consumption patterns. The growing availability of
the Internet, and the proliferation of new formats and channels such as mobile devices, social networks and other forms of user-generated media
have led to an increasingly fragmented consumer base that is more difficult to measure and analyze. In addition, simultaneous usage of more
than one screen is becoming a regular aspect of daily consumer media consumption. We have effectively measured and tracked media
consumption through numerous cycles in the industry�s evolution � from broadcast to cable, from analog to digital, from offline to online and from
live to time-shifted. We believe our distinct ability to provide audience measurement and metrics across television, online and mobile platforms
helps clients better understand, adapt to and profit from the continued transformation of the global media landscape.
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Consumers are more connected, informed and in control. Today, more than three-quarters of the world�s homes have access to television, there
are more than 2.4 billion internet users around the globe, and approximately three-fourths of the world�s population has access to a mobile phone.
Advances in technology have given consumers a greater level of control of when, where and how they consume information and interact with
media and brands. They can compare products and prices instantaneously and have new avenues to learn about, engage with and purchase
products and services. These shifts in behavior create significant complexities for our clients. Our broad portfolio of information and insights
enables our clients to engage consumers with more impact and efficiency, influence consumer purchasing decisions and actively participate in
and shape conversations about their brands.

Increasing amounts of consumer information are leading to new marketing approaches. The advent of the internet and other digital platforms
has created rapid growth in consumer data that is expected to intensify as more entertainment and commerce are delivered across these
platforms. As a result, companies are looking for real-time access to more granular levels of data to understand growth opportunities more
quickly and more precisely. This presents a significant opportunity for us to work with companies to effectively manage, integrate and analyze
large amounts of information and extract meaningful insights that allow marketers to generate profitable growth.

Consumers are looking for greater value. Economic and social trends have spurred consumers to seek greater value in what they buy as
exemplified by the rising demand for �private label� (store branded) products. For instance, in the United States, the absolute dollar share for
private label consumer packaged goods increased more than $10 billion during 2009 and 2010. This increased focus on value is causing
manufacturers, retailers and media companies to re-evaluate brand positioning, pricing and loyalty. We believe companies will increasingly look
to our broad range of consumer purchasing insights and analytics to more precisely and effectively measure consumer behavior and target their
products and marketing offers at the right place and at the right price.

Our Competitive Advantages

Our key competitive advantages include:

Global Scale and Brand. We provide a breadth of information and insights about the consumer in approximately 100 countries. In our Buy
segment, we track billions of sales transactions per month in retail outlets in approximately 100 countries around the world. We also have
approximately 250,000 household panelists across 26 countries. In our Watch segment, our ratings are the primary metrics used to determine the
value of programming and advertising in the U.S. total television advertising marketplace, which was approximately $76 billion in 2011
according to Veronis Suhler Stevenson. We believe our footprint, neutrality, credibility and leading market positions will continue to contribute
to our long-term growth and strong operating margins as the number and role of multinational companies expands. Our scale is supported by our
global brand, which is defined by the original Nielsen code created by our founder, Arthur C. Nielsen, Sr.: impartiality, thoroughness, accuracy,
integrity, economy, price, delivery and service.

Strong, Diversified Client Relationships. Many of the world�s largest brands rely on us as their information and analytics provider to create
value for their business. We maintain long-standing relationships and multi-year contracts with high renewal rates due to the value of the
services and solutions we provide. In our Buy segment, our clients include the largest consumer packaged goods and merchandising companies
in the world such as The Coca-Cola Company, Kraft Foods and The Procter & Gamble Company, as well as leading retail chains such as
Carrefour, Kroger, Safeway, Tesco, Walgreens, Wal-Mart Stores, and leading automotive companies such as Chrysler, Ford and Toyota. In our
Watch segment, our client base includes leading broadcast, cable and internet companies such as CBS, Disney/ABC, Facebook, Google,
Microsoft, NBC Universal/Comcast, News Corp., Publicis, Time Warner, Twitter, Univision and Yahoo!; leading advertising agencies such as
IPG, Omnicom and WPP; and leading telecom companies such as AT&T, Verizon, Vodafone and Nokia. The average length of
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relationship with our top 10 clients across both our Buy and Watch segments is more than 30 years. In addition, due to our growing presence in
developing markets, we have cultivated strong relationships with local market leaders that can benefit from our services as they expand globally.
Our strong client relationships provide both a foundation for recurring revenues as well as a platform for growth.

Enhanced Data Assets and Measurement Science. Our extensive portfolio of transactional and consumer behavioral data across our Buy and
Watch segments enables us to provide critical information to our clients. For decades, we have employed advanced measurement methodologies
that yield statistically accurate information about consumer behavior while having due regard for their privacy. Our particular expertise in panel
measurement includes a proven methodology to create statistically accurate research insights that are fully representative of designated
audiences. This expertise is a distinct advantage as we extrapolate more precise insights from emerging large-scale census databases to provide
greater granularity and segmentation for our clients. We continue to enhance our core competency in measurement science by improving
research approaches and investing in new methodologies. We have also invested significantly in our data architecture to enable the integration of
distinct large-scale census data sets including those owned by third parties. We believe that our expertise, established standards and increasingly
granular and comprehensive data assets provide us with a distinct advantage as we deliver more precise insights to our clients.

Innovation. We have focused on innovation to deepen our capabilities, expand in new and emerging forms of measurement, enhance our
analytical offerings and capitalize on industry trends. For example, we are investing in advanced delivery technologies to extend the value of the
full suite of our data assets for our clients. We have further enhanced our information and analytics delivery platform, Nielsen Answers on
Demand, to enable the management of consumer loyalty programs for retailers. The 2012 expansion of our Campaign Ratings service provides
�reach� metrics for TV and digital campaign ratings, and can offers advertisers and media companies a unique measurement of unduplicated
audiences for their advertising and programming across television and online viewing.

Scalable Operating Model. Our global presence and operating model allow us to scale our services and solutions rapidly and efficiently. We
have a long track record of establishing leading services that can be quickly expanded across clients, markets and geographies. Our global
operations and technology organization enables us to achieve faster, higher quality outcomes for clients in a cost-efficient manner. Our flexible
architecture allows us to incorporate leading third-party technologies as well as data from external sources, and enables our clients to use our
technology and solutions on their own technology platforms. In addition, we work with leading technology partners such as IBM, Tata
Consultancy Services and TIBCO, which allows for greater quality in client offerings and efficiency in our global operations.

Our Growth Strategy

We believe we are well-positioned for growth worldwide and have a multi-faceted strategy that builds upon our brand, strong client relationships
and integral role in measuring and analyzing the global consumer. Our growth strategy is also subject to certain risks. For example, we may be
unable to adapt to significant technological changes such as changes in the technology used to collect and process data or in methods of
television viewing. In addition, consolidation in our customers� industries may reduce the aggregate demand for our services. See �Risk Factors.�

Continue to grow in developing markets

Developing markets (measured in our Buy segment) comprised approximately 20% of our 2011 revenues and represent a significant long-term
opportunity for us given the growth of the middle class and the rapid evolution and modernization of the retail trade in these regions. Currently,
the middle class is expanding
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significantly each year on a global basis, with Brazil, Russia, India and China currently contributing nearly half of all global consumption
growth. Key elements of our strategy include:

� Continuing to grow our existing services in local markets while simultaneously introducing into developing markets new services
drawn from our global portfolio;

� Partnering with existing clients as they expand their businesses into developing and emerging markets and providing the high-quality
measurement and insights to which they are accustomed; and

� Building relationships with local companies that are expanding beyond their home markets by capitalizing on the global credibility
and integrity of the Nielsen brand.

Continue to develop innovative services

We intend to continue developing our service portfolio to provide our clients with comprehensive and advanced solutions. Key elements of our
strategy include:

� Further developing our analytics offerings across all facets of our client base to provide a more comprehensive offering and help our
clients think through their most important challenges;

� Continuing to grow our leadership in measurement and insight services related to TV, online and mobile and expanding our services
in growth areas including social media to help our media clients more effectively reach their desired audiences and better understand
the value of their content; and

� Continuing to expand our Advertiser Solutions offering, which integrates our proprietary data and analytics from both the Buy and
Watch segments, by developing powerful tools to help clients better understand the effectiveness of advertising and the impact of
advertising spend on consumer purchasing behavior.

Continue to attract new clients and expand existing relationships

We believe that substantial opportunities exist to both attract new clients and to increase our revenue from existing clients. Building on our deep
knowledge and the embedded position of our Buy and Watch segments, we expect to sell new and innovative solutions to our new and existing
clients, increasing our importance to their decision making processes.

Continue to pursue strategic acquisitions to complement our leadership positions

We have increased our capabilities and expanded our geographic footprint through investments and acquisitions in the areas of retail
measurement, international audience measurement and advertising effectiveness for digital and social media campaigns. Going forward, we will
consider select acquisitions of complementary businesses that enhance our product and geographic portfolio and can benefit from our scale,
scope and status as a global leader.

We are a Dutch public company with limited liability (naamloze vennootschap), incorporated under the laws of the Netherlands on May 17,
2006. Our registered office is located at Diemerhof 2, 1112 XL Diemen, the Netherlands and it is registered at the Commercial Register for
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Amsterdam under file number 34248449. The phone number of Nielsen in the Netherlands is +31 20 398 8777. Our headquarters are located in
New York, New York and the phone number is +1 (646) 654-5000. We maintain a website at www.nielsen.com where general information
about our business is available. The information contained on, or accessible from, our website is not a part of this document. Our common stock
is listed on the NYSE under the symbol �NLSN.�
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We were formerly Nielsen Holdings B.V., a Dutch private company with limited liability (besloten vennootschap met beperkte
aansprakelijkeid), incorporated under the laws of the Netherlands on May 17, 2006. Nielsen Company B.V. and its subsidiaries were purchased
on May 24, 2006 by a consortium of private equity firms (AlpInvest Partners, The Blackstone Group, The Carlyle Group, Hellman & Friedman,
Kohlberg Kravis Roberts & Co. and Thomas H. Lee Partners), who we collectively refer to in this prospectus supplement as the �Original
Sponsors.� Subsequently, Centerview Capital invested in the Company. Centerview Capital and the Original Sponsors are collectively referred to
in this prospectus supplement as the �Sponsors.� Investment funds associated with or designated by the Sponsors own shares of Nielsen Holdings
B.V. indirectly through their holdings in Valcon Acquisition Holding (Luxembourg) S.à r.l., a private limited company incorporated under the
laws of Luxembourg (�Luxco�). On January 21, 2011, Nielsen Holdings B.V. was converted into a Dutch public company with limited liability
(naamloze vennootschap), and our name was changed to Nielsen Holdings N.V. On January 31, 2011, we completed the initial public offering of
shares of our common stock.

Recent developments

Year Ended December 31, 2012 Preliminary Financial Data

Although consolidated financial statements are not yet available for the year ended December 31, 2012, the information below summarizes
certain of our preliminary financial data as of and for the year ended December 31, 2012.

Revenues for full year 2012 increased 1% to $5,612 million, or 4% on a constant currency basis compared to 2011. Revenues within our Buy
segment were flat (4% increase on a constant currency basis), revenues within our Watch segment increased 3% (4% on a constant currency
basis) and revenues within our Expositions segment increased 2% (2% on a constant currency basis).

Adjusted EBITDA for full year 2012 increased 4% to $1,602 million, or 6% on a constant currency basis compared to 2011. See note 8 to the
table set forth under the caption ��Summary Historical Financial and Other Data� for a reconciliation of Adjusted EBITDA to Net Income.

Net income for full year 2012 was $273 million compared to $86 million in 2011. The 2012 results included charges of $70 million, net of tax,
related to the redemption of our 11.50% Senior Notes due 2016 and the prepayment of the 8.50% Senior Secured Term Loan due 2017. The
2011 results included charges of $206 million, net of tax, associated with the IPO. Net income per share, on a diluted basis, was $0.75 compared
to $0.24 in 2011.

As of December 31, 2012, cash balances were $288 million and gross debt was $6,296 million, excluding the $288 million mandatory
convertible subordinated bonds due in February 2013. Net debt (gross debt less cash and cash equivalents) was $6,008 million and our net debt
leverage ratio was 3.75x at the end of 2012. Capital expenditures were $358 million for full year 2012 as compared to $367 million in 2011.
Cash paid for interest, net of amounts capitalized, was $384 million for full year 2012 as compared to $446 million in 2011.

This financial and operating data is unaudited and is subject to revision based on the completion of the accounting and financial reporting
processes necessary to finalize our financial statements as of and for the year ended December 31, 2012. We cannot assure you that, upon
completion of the audit of our financial statements as of and for the year ended December 31, 2012, we will not report results materially
different than those set forth above. This information should be read in conjunction with the financial statements and the related notes and
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� for prior periods included in the documents that are
incorporated by reference in this prospectus supplement.
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Mandatory Convertible Subordinated Bonds

On February 1, 2013, the mandatory convertible subordinated bonds were converted into 10,416,700 shares of Nielsen�s common stock at a
conversion rate of 1.8116 shares per $50.00 principal amount of the bonds.

Dividend Policy

On January 31, 2013, our board of directors determined that we would endeavor to pay cash dividends on our common stock quarterly
commencing in the first calendar quarter of 2013, subject to certain considerations. See �Dividend Policy.�

Arbitron Inc.

On December 18, 2012, we signed a definitive agreement to acquire Arbitron Inc. (NYSE: ARB), an international media and marketing research
firm, for $48 per share in cash. The transaction has been approved by the board of directors of both companies and is subject to customary
closing conditions, including regulatory review. In connection with the transaction, we obtained a debt commitment letter in a maximum
aggregate amount of approximately $1.3 billion.

Senior Secured Credit Facilities Amendment

On February 12, 2013, we announced that we are seeking to amend our senior secured credit facilities in order to reduce the rate of interest
payable thereunder. There can be no assurances that such amendment to our senior secured credit facilities may be completed on commercially
reasonable terms or at all.

Venezuela

In February 2013, Venezuela devalued its currency by 32%. As we have operations in both our Buy and Watch segments in Venezuela, this
devaluation will result in a charge of $12 million in the first quarter of 2013 in the foreign exchange transaction (losses)/gains, net line in the
consolidated statement of operations.
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The Offering

The following summary of the offering contains basic information about the offering and the common stock and is not intended to be complete. It
does not contain all the information that may be important to you. For a more complete understanding of the common stock, please refer to the
section of the accompanying prospectus entitled �Description of Common Stock.�

Common stock offered by the selling stockholders 35,000,000 shares.

Shares of common stock outstanding as of February 1,
2013

373,294,219 shares.

Use of proceeds We will not receive any proceeds from this sale of shares by the selling stockholders.

Underwriters� option The selling stockholders have granted the underwriters a 30-day option to purchase up to
5,250,000 additional shares at the initial price to public less the underwriting discount.
See �Selling Stockholders.�

Dividend policy On January 31, 2013, our board of directors determined that we would endeavor to pay
cash dividends on our common stock quarterly commencing in the first calendar quarter
of 2013, subject to certain considerations. We declared a cash dividend of $0.16 per share
on the outstanding shares of our common stock that will be paid on March 20, 2013 to
holders of record of our common stock on March 6, 2013. Purchasers of our common
stock in this offering who remain as holders of record with respect to the purchased
shares on March 6, 2013 will receive this dividend. See �Dividend Policy.�

Risk factors You should carefully read and consider the information set forth under �Risk Factors�
beginning on page S-16 in this prospectus supplement, beginning on page 2 in the
accompanying prospectus and in the documents incorporated by reference herein,
including our 2011 Annual Report, before investing in our common stock.

New York Stock Exchange symbol �NLSN�

Unless we indicate otherwise or the context otherwise requires, all information in this prospectus supplement:

� assumes no exercise of the underwriters� option to purchase additional shares of our common stock;

� does not reflect (1) 20,145,083 shares of our common stock issuable upon the exercise of outstanding stock options held by our
directors, officers and employees at a weighted average exercise price of $22.72 per share as of September 30, 2012, 8,841,328 of
which were then exercisable; (2) 7,248,131 shares of our common stock reserved for future grants of equity-based awards under our
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stock incentive plans; and (3) with respect to share information relating to dates prior to February 1, 2013, the 10,416,700 shares
issued upon the conversion of our 6.25% Mandatory Convertible Subordinated Bonds due February 1, 2013 (the �Mandatory
Convertible Subordinated Bonds�).

S-12

Edgar Filing: Nielsen Holdings N.V. - Form 424B7

Table of Contents 19



Table of Contents

Summary Historical Financial and Other Data

The following table sets forth our summary consolidated financial information as of the dates and for the periods indicated. The selected
consolidated financial data as of and for the nine months ended September 30, 2012 and 2011 was derived from our unaudited condensed
consolidated financial statements incorporated by reference herein. The summary consolidated statement of operations and statement of cash
flows data for the years ended December 31, 2011, 2010 and 2009 and summary consolidated balance sheet data as of December 31, 2011 and
2010 have been derived from our audited consolidated financial statements and related notes included in the 2011 Annual Report and
incorporated by reference in this prospectus supplement.

Our historical results of operations for any period are not necessarily indicative of future operating results. The audited consolidated financial
statements from which the historical financial information for the periods set forth below have been derived were prepared in accordance with
GAAP. The unaudited information as of and for the nine months ended September 30, 2012 and 2011 has been prepared on the same basis as the
audited consolidated financial statements and, in management�s opinion, includes all adjustments, consisting of normal recurring adjustments,
that we consider necessary for a fair presentation of our financial position and operating results for such periods. The financial data presented for
the nine months ended September 30, 2012 is not necessarily indicative of the results that may be expected for the year ending December 31,
2012 or any future period. The information set forth below should be read in conjunction with, and is qualified in its entirety by reference to,
�Selected Historical Financial and Other Data,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations,� and our
consolidated financial statements and the related notes included in the 2011 Annual Report that is incorporated by reference in this prospectus
supplement.

Year Ended December 31,
Nine Months Ended

September 30,
(In millions, except per share amounts) 2011(1) 2010(2) 2009(3) 2012 2011(4)
Statement of Operations Data:
Revenues $ 5,532 $ 5,126 $ 4,808 $ 4,148 $ 4,111

Cost of revenues, exclusive of depreciation and amortization shown separately
below 2,237 2,129 2,023 1,694 1,673
Selling, general and administrative expenses, exclusive of depreciation and
amortization shown separately below 1,888 1,648 1,523 1,338 1,453
Depreciation and amortization(5) 529 558 557 388 396
Impairment of goodwill and intangible assets �  
SECTION 1. DEFINITIONS

The following terms, as used in this bond have the respective meanings stated in this Section:

(a) �Employee� means:

(1) any of the Insured�s officers, partners, or and employees, and

(2) any of the officers or employees of any predecessor of the

Insured whose principal assets are acquired by the Insured by consolidation or merger with, or purchase of assets or capital stock of, such
predecessor, and

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(3) attorneys retained by the Insured to perform legal services for the Insured and the employees of such attorneys while such attorneys or
employees of such attorneys are performing such services for the Insured, and

(4) guest students pursuing their studies or duties in any of the Insured�s offices, and

(5) directors or trustees of the Insured, the investment advisor, underwriter (distributor), transfer agent, or shareholder accounting  record keeper,
or administrator authorized by written agreement to keep financial and/or other required records, but only while performing acts coming within
the scope of the usual duties of an officer or employee or while acting as a member of any committee duly elected or appointed to examine or
audit or have custody of or access to the Property of the Insured, and

(6) any individual or individuals assigned to perform the usual duties of an employee within the premises of the Insured, by contract, or by any
agency furnishing temporary personnel on a contingent or part-time basis, and

(7) each natural person, partnership or corporation authorized by written agreement with the Insured to perform services as electronic data
processor of checks or other accounting records of the Insured, but excluding any such processor who acts as transfer agent or in any other
agency capacity in issuing checks, drafts or securities for the Insured, unless included under sub-section (9) hereof, and

(8) those persons so designated in Section 15, Central Handling of Securities, and

(9) any officer, partner, or Employee of:

(a) an investment advisor, (b) an underwriter (distributor), (c) a transfer agent or shareholder accounting record-keeper, or (d) an administrator
authorized by written agreement to keep financial and/or other required records, for an Investment Company named as Insured while performing
acts coming within the scope of the usual duties of an officer or Employee of any investment Company named as Insured herein, or while acting
as a member of any committee duly elected or appointed to examine or audit or have custody of or access to the Property of any such Investment
Company, provided that only Employees or partners of a transfer agent, shareholder accounting record-keeper or administrator which is an
affiliated person, as defined in the Investment Company Act of 1940, of an Investment Company named as Insured or is an affiliated person of
the advisor, underwriter or administrator of such Investment Company, and which is not a bank, shall be included within the definition of
Employee. Each employer of temporary personnel or processors as set forth in sub-sections (6) and (7) of Section 1(a) and their partners, officers
and employees shall collectively be deemed to be one person for all the purposes of this bond, excepting, however, the last paragraph of
Section 13. Brokers, or other agents under contract or representatives of the same general character shall not be considered Employees.

(b) �Property� means money (i.e. currency, coin, bank notes, Federal Reserve notes), postage and revenue stamps, U.S. Savings Stamps, bullion,
precious metals of all kinds and in any form and articles made therefrom, jewelry, watches, necklaces, bracelets, gems, precious and
semi-precious stones, bonds, securities, evidences of debts, debentures, scrip, certificates, interim receipts, warrants, rights, puts, calls, straddles,
spreads, transfers, coupons, drafts, bills of exchange, acceptances, notes, checks, withdrawal orders, money orders, warehouse receipts, bills of
lading, conditional sales contracts, abstracts of title, insurance policies, deeds, mortgages under real estate and/or chattels and upon interests
therein, and assignments of such policies, mortgages and instruments, and other valuable papers, including books of account and other records
used by the Insured in the conduct of its business, and all other instruments similar to or in the nature of the foregoing including Electronic
Representations of such instruments enumerated above (but excluding all data processing records) in which the Insured has an interest or in
which the Insured acquired or should have acquired an interest by reason of a predecessor�s declared financial condition at the time of the
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Insured�s consolidation or merger with, or purchase of the principal assets of, such predecessor or which are held by the Insured for any purpose
or in any capacity and whether so held gratuitously or not and whether or not the Insured is liable therefor.

(c) �Forgery� means the signing of the name of another with intent to deceive; it does not

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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include the signing of one�s own name with or without authority, in any capacity, for any purpose.

(d) �Larceny and Embezzlement� as it applies to any named Insured means those acts as set forth in Section 37 of the Investment Company Act of
1940.

(e) �Items of Deposit� means any one or more checks and drafts. Items of Deposit shall not be deemed uncollectible until the Insured�s collection
procedures have failed.

SECTION 2. EXCLUSIONS THIS BOND, DOES NOT COVER:

(a) loss effected directly or indirectly by means of forgery or alteration of, on or in any instrument, except when covered by Insuring Agreement
(A), (E), (F) or (G).

(b) loss due to riot or civil commotion outside the United States of America and Canada; or loss due to military, naval or usurped power, war or
insurrection unless such loss occurs in transit in the circumstances recited in Insuring Agreement (D), and unless, when such transit was
initiated, there was no knowledge of such riot, civil commotion, military, naval or usurped power, war or insurrection on the part of any person
acting for the Insured in initiating such transit.

(c) loss, in time of peace or war, directly or indirectly caused by or resulting from the effects of nuclear fission or fusion or radioactivity;
provided, however, that this paragraph shall not apply to loss resulting from industrial uses of nuclear energy.

(d) loss resulting from any wrongful act or acts of any person who is a member of the Board of Directors of the Insured or a member of any
equivalent body by whatsoever name known unless such person is also an Employee or an elected official, partial owner or partner of the
Insured in some other capacity, nor, in any event, loss resulting from the act or acts of any person while acting in the capacity of a member of
such Board or equivalent body.

(e) loss resulting from the complete or partial non-payment of, or default upon, any loan or transaction in the nature of, or amounting to, a loan
made by or obtained from the Insured or any of its partners, directors or Employees, whether authorized or unauthorized and whether procured
in good faith or through trick, artifice fraud or false pretenses, unless such loss is covered under Insuring Agreement (A), (E) or (F).

(f) loss resulting from any violation by the Insured or by any Employee: (1) of law regulating (a) the issuance, purchase or sale of securities,
(b) securities transactions upon Security Exchanges or over the counter market, (c) Investment Companies, or (d) Investment Advisors, or (2) of
any rule or regulation made pursuant to any such law. unless such loss, in the absence of such laws, rules or regulations, would be covered under
Insuring Agreements (A) or (E). (g) loss of Property or loss of privileges through the misplacement or loss of Property as set forth in Insuring
Agreement (C) or (D) while the Property is in the custody of any armored motor vehicle company, unless such loss shall be in excess of the
amount recovered or received by the Insured under (a) the Insured�s contract with said armored motor vehicle company, (b) insurance carried by
said armored motor vehicle company for the benefit of users of its service, and (c) all other insurance and indemnity in force in whatsoever form
carried by or for the benefit of users of said armored motor vehicle company�s service, and then this bond shall cover only such excess.

(h) potential income, including but not limited to interest and dividends, not realized by the Insured because of a loss covered under this bond,
except as included under Insuring Agreement (I).

(i) all damages of any type for which the Insured is legally liable, except direct compensatory damages arising from a loss covered under this
bond.

(j) loss through the surrender of Property away from an office of the Insured as a result of a threat:
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(1) to do bodily harm to any person, except loss of Property in transit in the custody of any person acting as messenger provided that when such
transit was initiated there was no knowledge by the Insured of any such threat, or

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(2) to do damage to the premises or Property of the Insured, except when covered under Insuring Agreement (A).

(k) all costs, fees and other expenses incurred by the Insured in establishing the existence of or amount of loss covered under this bond unless
such indemnity is provided for under Insuring Agreement (B).

(l) loss resulting from payments made or withdrawals from the account of a customer of the Insured, shareholder or subscriber to shares
involving funds erroneously credited to such account, unless such payments are made to or withdrawn by such depositors or representative of
such person, who is within the premises of the drawee bank of the Insured or within the office of the Insured at the time of such payment or
withdrawal or unless such payment is covered under Insuring Agreement (A).

(m) any loss resulting from Uncollectible Items of Deposit which are drawn from a financial institution outside the fifty states of the United
States of America, District of Columbia, and territories and possessions of the United States of America, and Canada.

SECTION 3. ASSIGNMENT OF RIGHTS

This bond does not afford coverage in favor of any Employers of temporary personnel or of processors as set forth in sub-sections (6) and (7) of
Section 1(a) of this bond, as aforesaid, and upon payment to the Insured by the Underwriter on account of any loss through dishonest or
fraudulent act(s) including Larceny or Embezzlement committed by any of the partners, officers or employees of such Employers, whether
acting alone or in collusion with others, an assignment of such of the Insured�s rights and causes of action as it may have against such Employers
by reason of such acts so committed shall, to the extent of such payment, be given by the Insured to the Underwriter, and the Insured shall
execute all papers necessary to secure to the Underwriter the rights herein provided for.

SECTION 4. LOSS -NOTICE -PROOF LEGAL PROCEEDINGS

This bond is for the use and benefit only of the Insured named in the Declarations and the Underwriter shall not be liable hereunder for loss
sustained by anyone other than the Insured unless the Insured, in its sole discretion and at its option, shall include such loss in the Insured�s proof
of loss. At the earliest practicable moment after discovery of any loss hereunder the Insured shall give the Underwriter written notice thereof and
shall also within six months after such discovery furnish to the Underwriter affirmative proof of loss with full particulars. If claim is made under
this bond for loss of securities or shares, the Underwriter shall not be liable unless each of such securities or shares is identified in such proof of
loss by a certificate or bond number or, where such securities or shares are uncertificated, by such identification means as agreed to by the
Underwriter. The Underwriter shall have thirty days after notice and proof of loss within which to investigate the claim, but where the loss is
clear and undisputed, settlement shall be made within forty-eight hours; and this shall apply notwithstanding the loss is made up wholly or in
part of securities of which duplicates may be obtained. Legal proceedings for recovery of any loss hereunder shall not be brought prior to the
expiration of sixty days after such proof of loss is filed with the Underwriter nor after the expiration of twenty-four months from the discovery of
such loss, except that any action or proceedings to recover hereunder on account of any judgment against the Insured in any suit mentioned in
General Agreement C or to recover attorneys� fees paid in any such suit, shall be begun within twenty-four months from the date upon which the
judgment in such suit shall become final. If any limitation embodied in this bond is prohibited by any law controlling the construction hereof,
such limitation shall be deemed to be amended so as to be equal to the minimum period of limitation permitted by such law.

Discovery occurs when the Insured:

(a) becomes aware of facts, or

(b) receives written notice of an actual or potential claim by a third party which alleges that the Insured is liable under circumstances, which
would cause a reasonable person to assume that a loss covered by the bond has been or will be incurred even though the exact amount or details
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of loss may not be then known.

SECTION 5. VALUATION OF PROPERTY

The value of any Property, except books of accounts or other records used by the Insured in the conduct of its business, for the loss of which a
claim shall be made hereunder, shall be determined by the average market value of such Property on the business day next preceding the
discovery of such loss; provided, however, that the value of any Property replaced by the Insured prior to the payment of claim therefor shall be
the actual market value at the time of replacement; and further provided that in case of a loss or misplacement of interim certificates, warrants,
The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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rights, or other securities, the production of which is necessary to the exercise of subscription, conversion, redemption or deposit privileges, the
value thereof shall be the market value of such privileges immediately preceding the expiration thereof if said loss or misplacement is not
discovered until after their expiration. If no market price is quoted for such Property or for such privileges, the value shall be fixed by agreement
between the parties or by arbitration.

In case of any loss or damage to Property consisting of books of accounts or other records used by the Insured in the conduct of its business, the
Underwriter shall be liable under this bond only if such books or records are actually reproduced and then for not more than the cost of blank
books, blank pages or other materials plus the cost of labor for the actual transcription or copying of data which shall have been furnished by the
Insured in order to reproduce such books and other records.

SECTION 6. VALUATION OF PREMISES AND FURNISHINGS

In case of damage to any office of the Insured, or loss of or damage to the furnishings, fixtures, stationery, supplies, equipment, safes or vaults
therein, the Underwriter shall not be liable for more than the actual cash value thereof, or for more than the actual cost of their replacement or
repair. The Underwriter may, at its election, pay such actual cash value or make such replacement or repair. If the underwriter and the Insured
cannot agree upon such cash value or such cost of replacement or repair, such shall be determined by arbitration.

SECTION 7. LOST SECURITIES

If the Insured shall sustain a loss of securities the total value of which is in excess of the limit stated in Item 3 of the Declarations of this bond,
the liability of the Underwriter shall be limited to payment for, or duplication of, securities having value equal to the limit stated in Item 3 of the
Declarations of this bond. If the Underwriter shall make payment to the Insured for any loss of securities, the Insured shall thereupon assign to
the Underwriter all of the Insured�s rights, title and interest in and to said securities.  With respect to securities the value of which do not exceed
the Deductible Amount (at the time of the discovery of the loss) and for which the Underwriter may at its sole discretion and option and at the
request of the Insured issue a Lost Instrument Bond or Bonds to effect replacement thereof, the Insured will pay the usual premium charged
therefor and will indemnify the Underwriter against all loss or expense that the Underwriter may sustain because of the issuance of such Lost
Instrument Bond or Bonds.  With respect to securities the value of which exceeds the Deductible Amount (at the time of discovery of the loss)
and for which the Underwriter may issue or arrange for the issuance of a Lost Instrument Bond or Bonds to effect replacement thereof, the
Insured agrees that it will pay as premium therefor a proportion of the usual premium charged therefor, said proportion being equal to the
percentage that the Deductible Amount bears to the value of the securities upon discovery of the loss, and that it will indemnify the issuer of said
Lost Instrument Bond or Bonds against all loss and expense that is not recoverable from the Underwriter under the terms and conditions of this
Investment Company Blanket Bond subject to the Limit of Liability hereunder.

SECTION 8. SALVAGE

In case of recovery, whether made by the Insured or by the Underwriter, on account of any loss in excess of the Limit of Liability hereunder plus
the Deductible Amount applicable to such loss, from any source other than suretyship, insurance, reinsurance, security or indemnity taken by or
for the benefit of the Underwriter, the net amount of such recovery, less the actual costs and expenses of making same, shall be applied to
reimburse the Insured in full for the excess portion of such loss, and the remainder, if any, shall be paid first in reimbursement of the
Underwriter and thereafter in reimbursement of the Insured for that part of such loss within the Deductible Amount. The Insured shall execute
all necessary papers to secure to the Underwriter the rights provided for herein.
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SECTION 9. NON-REDUCTION AND NONACCUMULATION OF LIABILITY AND TOTAL LIABILITY

At all times prior to termination hereof, this bond shall continue in force for the limit stated in the applicable sections of Item 3 of the
Declarations of this bond notwithstanding any previous loss for which the Underwriter may have paid or be liable to pay hereunder;
PROVIDED, however, that regardless of the number of years this bond shall continue in force and the number or premiums which shall be
payable or paid, the liability of the Underwriter under this bond with respect to all loss resulting from:

(a) any one act of burglary, robbery or holdup, or attempt thereat, in which no Partner or Employee is concerned or implicated shall be deemed
to be one loss, or

(b) any one unintentional or negligent act on the part of any other person resulting in damage

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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to or destruction or misplacement of Property, shall be deemed to be one loss, or

(c) all wrongful acts, other than those specified in (a) above, of any one person shall be deemed to be one loss, or

(d) all wrongful acts, other than those specified in (a) above, of one or more persons (which dishonest act(s) or act(s) of Larceny or
Embezzlement include, but are not limited to, the failure of an Employee to report such acts of others) whose dishonest act or acts intentionally
or unintentionally, knowingly or unknowingly, directly or indirectly, aid or aids in any way, or permits the continuation of, the dishonest act or
acts of any other person or persons shall be deemed to be one loss with the act or acts of the persons aided, or

(e) any one casualty or event other than those specified in (a), (b), (c) or (d) preceding, shall be deemed to be one loss, and shall be limited to the
applicable Limit of Liability stated in Item 3 of the Declarations of this bond irrespective of the total amount of such loss or losses and shall not
be cumulative in amounts from year to year or from period to period.

Sub-section (c) is not applicable to any situation to which the language of sub-section (d) applies.

SECTION 10. LIMIT OF LIABILITY

With respect to any loss set forth in the PROVIDED clause of Section 9 of this bond which is recoverable or recovered in whole or in part under
any other bonds or policies issued by the Underwriter to the Insured or to any predecessor in interest of the Insured and terminated or cancelled
or allowed to expire and in which the period of discovery has not expired at the time any such loss thereunder is discovered, the total liability of
the Underwriter under this bond and under other bonds or policies shall not exceed, in the aggregate, the amount carried hereunder on such loss
or the amount available to the Insured under such other bonds or policies, as limited by the terms and conditions thereof, for any such loss if the
latter amount be the larger.

SECTION 11. OTHER INSURANCE

If the Insured shall hold, as indemnity against any loss covered hereunder, any valid and enforceable insurance or suretyship, the Underwriter
shall be liable hereunder only for such amount of such loss which is in excess of the amount of such other insurance or suretyship, not
exceeding, however, the Limit of Liability of this bond applicable to such loss.

SECTION 12. DEDUCTIBLE

The Underwriter shall not be liable under any of the Insuring Agreements of this bond on account of loss as specified, respectively, in
sub-sections (a), (b), (c), (d) and (e) of Section 9, NON-REDUCTION AND NON-ACCUMULATION OF LIABILITY AND TOTAL
LIABILITY, unless the amount of such loss, after deducting the net amount of all reimbursement and/or recovery obtained or made by the
Insured, other than from any bond or policy of insurance issued by an insurance company and covering such loss, or by the Underwriter on
account thereof prior to payment by the Underwriter of such loss, shall exceed the Deductible Amount set forth in Item 3 of the Declarations
hereof (herein called Deductible Amount), and then for such excess only, but in no event for more than the applicable Limit of Liability stated in
Item 3 of the Declarations. The Insured will bear, in addition to the Deductible Amount, premiums on Lost Instrument Bonds as set forth in
Section 7. There shall be no deductible applicable to any loss under Insuring Agreement A sustained by any Investment Company named as
Insured herein.
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SECTION 13. TERMINATION

The Underwriter may terminate this bond as an entirety by furnishing written notice specifying the termination date, which cannot be prior to 60
days after the receipt of such written notice by each Investment Company named as Insured and the Securities and Exchange Commission,
Washington, D.C. The Insured may terminate this bond as an entirety by furnishing written notice to the Underwriter. When the Insured cancels,
the Insured shall furnish written notice to the Securities and Exchange Commission, Washington, D.C., prior to 60 days before the effective date
of the termination. The Underwriter shall notify all other Investment Companies named as Insured of the receipt of such termination notice and
the termination cannot be effective prior to 60 days after receipt of written notice by all other Investment Companies. Premiums are earned until
the termination date as set forth herein. This Bond will terminate as to any one Insured immediately upon taking over of such Insured by a
receiver or other liquidator or by State or Federal officials, or immediately upon the filing of a petition under any State or Federal statute relative
to bankruptcy or reorganization of the Insured, or assignment for the benefit of creditors of the Insured, or immediately upon such Insured
ceasing to exist, whether through merger into another entity, or by disposition of all of its assets.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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The Underwriter shall refund the unearned premium computed at short rates in accordance with the standard short rate cancellation tables if
terminated by the Insured or pro rata if terminated for any other reason.

This Bond shall terminate:

(a) as to any Employee as soon as any partner, officer or supervisory Employee of the Insured, who is not in collusion with such Employee, shall
learn of any dishonest or fraudulent act(s), including Larceny or Embezzlement on the part of such Employee without prejudice to the loss of
any Property then in transit in the custody of such Employee (see Section 16(d)), or

(b) as to any Employee 60 days after receipt by each Insured and by the Securities and Exchange Commission of a written notice from the
Underwriter of its desire to terminate this bond as to such Employee, or

(c) as to any person, who is a partner, officer or employee of any Electronic Data Processor covered under this bond, from and after the time that
the Insured or any partner or officer thereof not in collusion with such person shall have knowledge or information that such person has
committed any dishonest or fraudulent act(s), including Larceny or Embezzlement in the service of the Insured or otherwise, whether such act be
committed before or after the time this bond is effective.

SECTION 14. RIGHTS AFTER TERMINATION OR CANCELLATION

At any time prior to the termination or cancellation of this bond as an entirety, whether by the Insured or the Underwriter, the Insured may give
the Underwriter notice that it desires under this bond an additional period of 12 months within which to discover loss sustained by the Insured
prior to the effective date of such termination or cancellation and shall pay an additional premium therefor. Upon receipt of such notice from the
Insured, the Underwriter shall give its written consent thereto; provided, however, that such additional period of time shall terminate
immediately:

(a) on the effective date of any other insurance obtained by the Insured, its successor in business or any other party, replacing in whole or in part
the insurance afforded by this bond, whether or not such other insurance provides coverage for loss sustained prior to its effective date, or

(b) upon takeover of the Insured�s business by any State or Federal official or agency, or by any receiver or liquidator, acting or appointed for this
purpose without the necessity of the Underwriter giving notice of such termination. In the event that such additional period of time is terminated,
as provided above, the Underwriter shall refund any unearned premium. The right to purchase such additional period for the discovery of loss
may not be exercised by any State or Federal official or agency, or by a receiver or liquidator, acting or appointed to take over the Insured�s
business for the operation or for the liquidation thereof or for any purpose.

SECTION 15. CENTRAL HANDLING OF SECURITIES

Securities included in the system for the central handling of securities established and maintained by Depository Trust Company, Midwest
Depository Trust Company, Pacific Securities Depository Trust Company, and Philadelphia Depository Trust Company, hereinafter called
Corporations, to the extent of the Insured�s interest therein as effected by the making of appropriate entries on the books and records of such
Corporations shall be deemed to be Property. The words �Employee� and �Employees� shall be deemed to include the officers, partners, clerks and
other employees of the New York Stock Exchange, Boston Stock Exchange, Midwest Stock Exchange, Pacific Stock Exchange and Philadelphia
Stock Exchange, hereinafter called Exchanges, and of the above named Corporations, and of any nominee in whose name is registered any
security included within the systems for the central handling of securities established and maintained by such Corporations, and any employee or
any recognized service company, while such officers, partners, clerks and other employees and employees of service companies perform
services for such Corporations in the operation of such systems. For the purpose of the above definition a recognized service company shall be
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any company providing clerks or other personnel to the said Exchanges or Corporations on a contract basis. The Underwriter shall not be liable
on account of any loss(es) in connection with the central handling of securities within the systems established and maintained by such
Corporations, unless such loss(es) shall be in excess of the amount(s) recoverable or recovered under any bond or policy of insurance
indemnifying such Corporations against such loss(es), and then the Underwriter shall be liable hereunder

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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only for the Insured�s share of such excess loss(es), but in no event for more than the Limit of Liability applicable hereunder. For the purpose of
determining the Insured�s share of excess loss(es) it shall be deemed that the Insured has an interest in any certificate representing any security
included within such systems equivalent to the interest the Insured then has in all certificates representing the same security included within such
systems and that such Corporations shall use their best judgment in apportioning the amount(s) recoverable or recovered under any bond or
policy of insurance indemnifying such Corporations against such loss(es) in connection with the central handling of securities within such
systems among all those having an interest as recorded by appropriate entries in the books and records of such Corporations in Property involved
in such loss(es) on the basis that each such interest shall share in the amount(s) so recoverable or recovered in the ratio that the value of each
such interest bears to the total value all such interests and that the Insured�s share of such excess loss(es) shall be the amount of the Insured�s
interest in such Property in excess of the amount(s) so apportioned to the Insured by such Corporations. This bond does not afford coverage in
favor of such Corporations or Exchanges or any nominee in whose name is registered any security included within the systems for the central
handling of securities established and maintained by such Corporations, and upon payment to the Insured by the Underwriter on account of any
loss(es) within the systems, an assignment of such of the Insured�s rights and causes of action as it may have against such Corporations or
Exchanges shall to the extent of such payment, be given by the Insured to the Underwriter, and the Insured shall execute all papers necessary to
secure the Underwriter the rights provided for herein.

SECTION 16. ADDITIONAL COMPANIES INCLUDED AS INSURED

If more than one corporation, co-partnership or person or any combination of them be included as the Insured herein:

(a) the total liability of the Underwriter hereunder for loss or losses sustained by any one or more or all of them shall not exceed the limit for
which the Underwriter would be liable hereunder if all such loss were sustained by any one of them;

(b) the one first named herein shall be deemed authorized to make, adjust and receive and enforce payment of all claims hereunder and shall be
deemed to be the agent of the others for such purposes and for the giving or receiving of any notice required or permitted to be given by the
terms hereof, provided that the Underwriter shall furnish each named Investment Company with a copy of the bond and with any amendment
thereto, together with a copy of each formal filing of the settlement of each such claim prior to the execution of such settlement;

(c) the Underwriter shall not be responsible for the proper application of any payment made hereunder to said first named Insured;

(d) knowledge possessed or discovery made by any partner, officer of supervisory Employee of any Insured shall for the purposes of Section 4
and Section 13 of this bond constitute knowledge or discovery by all the Insured; and

(e) if the first named Insured ceases for any reason to be covered under this bond, then the Insured next named shall thereafter be considered as
the first, named Insured for the purposes of this bond.

SECTION 17. NOTICE AND CHANGE OF CONTROL

Upon the Insured obtaining knowledge of a transfer of its outstanding voting securities which results in a change in control (as set forth in
Section 2(a) (9) of the Investment Company Act of 1940) of the Insured, the Insured shall within thirty (30) days of such knowledge give written
notice to the Underwriter setting forth:

(a) the names of the transferors and transferees (or the names of the beneficial owners if the voting securities are requested in another name), and

(b) the total number of voting securities owned by the transferors and the transferees (or the beneficial owners), both immediately before and
after the transfer, and

(c) the total number of outstanding voting securities.
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As used in this section, control means the power to exercise a controlling influence over the management or policies of the Insured. Failing to
give the required notice shall result in termination of coverage of this bond, effective upon the date of stock transfer for any loss in which any
transferee is concerned or implicated.

Such notice is not required to be given in the case of an Insured which is an Investment Company.

SECTION 18. CHANGE OR MODIFICATION

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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This bond or any instrument amending or effecting same may not be changed or modified orally. No changes in or modification thereof shall be
effective unless made by written endorsement issued to form a part hereof over the signature of the Underwriter�s Authorized Representative.
When a bond covers only one Investment Company no change or modification which would adversely affect the rights of the Investment
Company shall be effective prior to 60 days after written notification has been furnished to the Securities and Exchange Commission,
Washington, D.C., by the Insured or by the Underwriter. If more than one Investment Company is named as the Insured herein, the Underwriter
shall give written notice to each Investment Company and to the Securities and Exchange Commission, Washington, D.C., not less than 60 days
prior to the effective date of any change or modification which would adversely affect the rights of such Investment Company.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Named Insured Endorsement It is agreed that:

1. From and after the time this rider becomes effective the Insured under the attached bond are:

Clough Global Allocation Fund

Clough Global Equity Fund

Clough Global Opportunities Fund

2. The first named Insured shall act for itself and for each and all of the Insured for all the purposes of the attached bond.

3. Knowledge possessed or discovery made by any Insured or by any partner or officer thereof shall for all the purposes of the attached bond
constitute knowledge or discovery by all the Insured.
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4. If, prior to the termination of the attached bond in its entirety, the attached bond is terminated as to any Insured, there shall be no liability for
any loss sustained by such Insured unless discovered before the time such termination as to such Insured becomes effective.

5. The liability of the Underwriter for loss or losses sustained by any or all of the Insured shall not exceed the amount for which the Underwriter
would be liable had all such loss or losses been sustained by any one of the Insured. Payment by the Underwriter to the first named Insured of
loss sustained by any Insured shall fully release the Underwriter on account of such loss.

6. If the first named Insured ceases for any reason to be covered under the attached bond, then the Insured next named shall thereafter be
considered as the first named Insured for all the purposes of the attached bond.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Unauthorized Signatures

It is agreed that:

1. The attached bond is amended by inserting an additional Insuring Agreement as follows:

INSURING AGREEMENT J UNAUTHORIZED SIGNATURE

(A) Loss resulting directly from the Insured having accepted, paid or cashed any check or withdrawal order, draft, made or drawn on a customer�s
account which bears the signature or endorsement of one other than a person whose name and signature is on the application on file with the
Insured as a signatory on such account.
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(B) It shall be a condition precedent to the Insured�s right of recovery under this Rider that the Insured shall have on file signatures of all persons
who are authorized signatories on such account.

2. The total liability of the Underwriter under Insuring Agreement J is limited to the sum of Twenty-Five Thousand Dollars ($25,000 ), it being
understood, however, that such liability shall be part of and not in addition to the Limit of Liability stated in Item 3 of the Declarations of the
attached bond or amendment thereof.

3. With respect to coverage afforded under this Rider, the Deductible Amount shall be Two Thousand Five Hundred Dollars ($2,500 ).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Telefacsimile Transactions

It is agreed that:

1. The attached Bond is amended by adding an additional Insuring Agreement as follows:

INSURING AGREEMENT N TELEFACSIMILE TRANSACTIONS

Loss caused by a Telefacsimile Transaction, where the request for such Telefacsimile Transaction is unauthorized or fraudulent and is made with
the manifest intent to deceive; provided, that the entity which receives such request generally maintains and follows during the Bond Period all
Designated Fax Procedures with respect to Telefacsimile Transactions. The isolated failure of such entity to maintain and follow a particular
Designated Fax Procedure in a particular instance will not preclude coverage under this Insuring Agreement, subject to the exclusions herein and
in the Bond.
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2. Definitions. The following terms used in this Insuring Agreement shall have the following meanings:

a. �Telefacsimile System� means a system of transmitting and reproducing fixed graphic material (as, for example, printing) by means of signals
transmitted over telephone lines.

b. �Telefacsimile Transaction� means any Fax Redemption, Fax Election, Fax Exchange, or Fax Purchase.

c. �Fax Redemption� means any redemption of shares issued by an Investment Company which is requested through a Telefacsimile System.

d. �Fax Election� means any election concerning dividend options available to Fund shareholders which is requested through a Telefacsimile
System.

e. �Fax Exchange� means any exchange of shares in a registered account of one Fund into shares in an identically registered account of another
Fund in the same complex pursuant to exchange privileges of the two Funds, which exchange is requested through a Telefacsimile System.

f. �Fax Purchase� means any purchase of shares issued by an Investment Company which is requested through a Telefacsimile System.

g. �Designated Fax Procedures� means the following procedures:

(1) Retention: All Telefacsimile Transaction requests shall be retained for at least six (6) months. Requests shall be capable of being retrieved
and produced in legible form within a reasonable time after retrieval is requested.

(2) Identity Test: The identity of the sender in any request for a Telefacsimile Transaction shall be tested before executing that Telefacsimile
Transaction, either by requiring the sender to include on the face of the request a unique identification number or to include key specific account
information. Requests of Dealers must be on company letterhead and be signed by an authorized representative. Transactions by occasional
users are to be verified by telephone confirmation.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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(3) Contents: A Telefacsimile Transaction shall not be executed unless the request for such Telefacsimile Transaction is dated and purports to
have been signed by (a) any shareholder or subscriber to shares issued by a Fund, or (b) any financial or banking institution or stockbroker.

(4) Written Confirmation: A written confirmation of each Telefacsimile Transaction shall be sent to the shareholder(s) to whose account such
Telefacsimile Transaction relates, at the record address, by the end of the Insured�s next regular processing cycle, but no later than five
(5) business days following such Telefacsimile Transaction.

i. �Designated� means or refers to a written designation signed by a shareholder of record of a Fund, either in such shareholder�s initial application
for the purchase of Fund shares, with or without a Signature Guarantee, or in another document with a Signature Guarantee.

j. �Signature Guarantee� means a written guarantee of a signature, which guarantee is made by an Eligible Guarantor Institution as defined in
Rule 17Ad-15(a)(2) under the Securities Exchange Act of 1934.

3. Exclusions. It is further understood and agreed that this Insuring Agreement shall not cover:

a. Any loss covered under Insuring Agreement A, �Fidelity,� of this Bond; and b. Any loss resulting from:

(1) Any Fax Redemption, where the proceeds of such redemption were requested to be paid or made payable to other than (a) the shareholder of
record, or (b) a person Designated in the initial application or in writing at least one (1) day prior to such redemption to receive redemption
proceeds, or (c) a bank account Designated in the initial application or in writing at least one (1) day prior to such redemption to receive
redemption proceeds; or

(2) Any Fax Redemption of Fund shares which had been improperly credited to a shareholder�s account, where such shareholder (a) did not
cause, directly or indirectly, such shares to be credited to such account, and (b) directly or indirectly received any proceeds or other benefit from
such redemption; or

(3) Any Fax Redemption from any account, where the proceeds of such redemption were requested to be sent to any address other than the
record address or another address for such account which was designated (a) over the telephone or by telefacsimile at least fifteen (15) days prior
to such redemption, or (b) in the initial application or in writing at least one (1) day prior to such redemption; or

(4) The intentional failure to adhere to one or more Designated Fax Procedures; or

(5) The failure to pay for shares attempted to be purchased.

4. The Single Loss Limit of Liability under Insuring Agreement N is limited to the sum of Two Million Five Hundred Thousand Dollars
($2,500,000 ) it being understood, however, that such liability shall be part of and not in addition to the Limit of Liability stated in Item 3 of the
Declarations of the attached Bond or amendments thereof.

5. With respect to coverage afforded under this Rider the applicable Single loss Deductible Amount is Twenty Five Thousand Dollars ($25,000).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By
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Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Voice Initiated Transactions

It is agreed that:

1. The attached bond is amended by inserting an additional Insuring Agreement as follows:

INSURING AGREEMENT L -VOICE-INITIATED TRANSACTIONS

Loss caused by a Voice-initiated Transaction, where the request for such Voice-initiated Transaction is unauthorized or fraudulent and is made
with the manifest intent to deceive; provided, that the entity which receives such request generally maintains and follows during the Bond Period
all Designated Procedures with respect to Voice-initiated Redemptions and the Designated Procedures described in paragraph 2f (1) and (3) of
this Rider with respect to all other Voice-initiated Transactions. The isolated failure of such entity to maintain and follow a particular Designated
Procedure in a particular instance will not preclude coverage under this Insuring Agreement, subject to the specific exclusions herein and in the
Bond.
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2. Definitions. The following terms used in this Insuring Agreement shall have the following meanings:

a. �Voice-initiated Transaction� means any Voice-initiated Redemption, Voice-initiated Election, Voice-initiated Exchange, or Voice-initiated
Purchase.

b. �Voice-initiated Redemption� means any redemption of shares issued by an Investment Company which is requested by voice over the
telephone.

c. �Voice-initiated Election� means any election concerning dividend options available to Fund shareholders which is requested by voice over the
telephone.

d. �Voice-initiated Exchange� means any exchange of shares in a registered account of one Fund into shares in an identically registered account of
another Fund in the same complex pursuant to exchange privileges of the two Funds, which exchange is requested by voice over the telephone.

e. �Voice-initiated Purchase� means any purchase of shares issued by an Investment Company which is requested by voice over the telephone.

f. �Designated Procedures� means the following procedures:

(1) Recordings: All Voice-initiated Transaction requests shall be recorded, and the recordings shall be retained for at least six (6) months.
Information contained on the recordings shall be capable of being retrieved and produced within a reasonable time after retrieval of specific
information is requested, at a success rate of no less than 85%.

(2) Identity Test: The identity of the caller in any request for a Voice-initiated Redemption shall be tested before executing that Voice-initiated
Redemption, either by requesting the caller to state a unique identification number or to furnish key specific account information.

(3) Written Confirmation: A written confirmation of each Voice-initiated Transaction and of each change of the record address of a Fund
shareholder requested by voice over the telephone shall be mailed to the shareholder(s) to whose account such Voice-initiated Transaction or
change of address relates, at the original record address (and, in the case of such change of address, at the changed record address) by the end of
the Insured�s next regular processing cycle, but no later than five (5) business days following such Voice-initiated Transaction or change of
address.

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

INSURED ICB014 Ed. 7-04

1
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g. �Investment Company� or �Fund� means an investment company registered under the Investment Company Act of 1940.

h. �Officially Designated� means or refers to a written designation signed by a shareholder of record of a Fund, either in such shareholder�s initial
application for the purchase of Fund shares, with or without a Signature Guarantee, or in another document with a Signature Guarantee.

i. �Signature Guarantee� means a written guarantee of a signature, which guarantee is made by a financial or banking institution whose deposits
are insured by the Federal Deposit Insurance Corporation or by a broker which is a member of any national securities exchange registered under
the Securities Exchange Act of 1934.

3. Exclusions. It is further understood and agreed that this Insuring Agreement shall not cover:

a. Any loss covered under Insuring Agreement A, �Fidelity, � of this Bond; and

b. Any loss resulting from:

(1) Any Voice-initiated Redemption, where the proceeds of such redemption were requested to be paid or made payable to other than (a) the
shareholder of record, or (b) a person Officially Designated to receive redemption proceeds, or (c) a bank account Officially Designated to
receive redemption proceeds; or

(2) Any Voice-initiated Redemption of Fund shares which had been improperly credited to a shareholder�s account, where such shareholder
(a) did not cause, directly or indirectly, such shares to be credited to such account, and (b) directly or indirectly received any proceeds or other
benefit from such redemption; or

(3) Any Voice-initiated Redemption from any account, where the proceeds of such redemption were requested to be sent (a) to any address other
than the record address for such account, or (b) to a record address for such account which was either (i) designated over the telephone fewer
than thirty (30) days prior to such redemption, or (ii) designated in writing less than on (1) day prior to such redemption; or

(4) The intentional failure to adhere to one or more Designated Procedures; or

(5) The failure to pay for shares attempted to be purchased; or

(6) Any Voice-initiated Transaction requested by voice over the telephone and received by an automated system which receives and converts
such request to executable instructions.

4. The total liability of the Underwriter under Insuring Agreement L is limited to the sum of Two Million Five Hundred Thousand Dollars
($2,500,000 ), it being understood, however, that such liability shall be part of and not in addition to the Limit of Liability stated in Item 3 of the
Declarations of the attached bond or amendment thereof.

5. With respect to coverage afforded under this Rider the applicable Deductible Amount is Twenty Five Thousand Dollars ($25,000 ).

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By
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Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

INSURED

ICB015 Ed. 7-04
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Amend Definition of Employee (Exclude EDP Coverage for Computer Software or Programs)

It is agreed that:

1. Sub-section 7 of Section 1(a) in the Definition of Employee, is deleted and replaced by the following:

(7) �each natural person, partnership or corporation authorized by written agreement with the Insured to perform services as electronic data
processor of checks or other accounting records of the Insured (does not include the creating, preparing, modifying or maintaining the Insured�s
computer software or programs), but excluding any such processor who acts as transfer agent or in any other agency capacity in issuing checks,
drafts or securities for the Insured, unless included under sub-section (9) hereof, and� Nothing herein contained shall be held to vary, alter, waive,
or extend any of the terms, conditions, provisions, agreements or limitations of the above mentioned Bond or Policy, other than as above stated.

By
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Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

INSURED

ICB016 Ed. 7-04
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Definition of Investment Company

It is agreed that:

1. Section 1, Definitions, under General Agreements is amended to include the following paragraph:

(f) Investment Company means an investment company registered under the Investment Company Act of 1940 and as listed under the names of
Insureds on the Declarations.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.
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By

Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

INSURED

ICB017 Ed. 7-04
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Amend Section 2. - Exclusions - Loss reporting after termination of Bond

It is agreed that:

1. Section 2. Exclusions, of the CONDITIONS AND LIMITATIONS is amended to include the following subsection:

(X) loss not reported to the Company in writing within Sixty (60) days after the termination of this bond as an entirety

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By
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Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

INSURED
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Amend Section 13. - Termination as to any Employee

It is agreed that:

1. Sub-sections (b) of Section 13. TERMINATION under CONDITIONS AND LIMITATIONS, is deleted in its entirety, and the following is
substituted in lieu thereof:

Upon the detection by any Insured that such Employee has committed any dishonest or fraudulent act(s) or theft, the Insured shall immediately
remove such Employee from a position that may enable such Employee to cause the Insured to suffer a loss by any subsequent dishonest or
fraudulent act(s) or theft. The Insured, within forty-eight (48) hours of such detection, shall notify the Underwriter with full and complete
particulars of the detected dishonest or fraudulent act(s) or theft, or For purposes of this section, detection occurs when any partner, officer, or
supervisory Employee of any Insured, who is not in collusion with such (detected) Employee, becomes aware that the (detected) Employee has
committed any dishonest or fraudulent act(s) or theft.
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This Bond shall terminate as to any Employee by written notice to each Insured and to the Securities and Exchange Commission from the
Underwriter of not less than sixty (60) days prior to the effective date of termination specified in such notice.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.

By

Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss

INSURED
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2004 The St. Paul Travelers Companies, Inc. All Rights Reserved

ENDORSEMENT OR RIDER NO.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND FORMING PART OF BOND OR POLICY NO.

483PB0866

DATE ENDORSEMENT OR RIDER EXECUTED

07/29/09

* EFFECTIVE DATE OF ENDORSEMENT OR RIDER 12:01 A.M. STANDARD TIME AS SPECIFIED IN THE BOND OR POLICY

07/27/09

* ISSUED TO CLOUGH GLOBAL ALLOCATION FUND

Add Exclusions (n) & (o)

It is agreed that:

1. Section 2, Exclusions, under General Agreements, is amended to include the following sub-sections:

(n) loss from the use of credit, debit, charge, access, convenience, identification, cash management or other cards, whether such cards were
issued or purport to have been issued by the Insured or by anyone else, unless such loss is otherwise covered under Insuring Agreement A.

(o) the underwriter shall not be liable under the attached bond for loss due to liability imposed upon the Insured as a result of the unlawful
disclosure of non-public material information by the Insured or any Employee, or as a result of any Employee acting upon such information,
whether authorized or unauthorized.

Nothing herein contained shall be held to vary, alter, waive, or extend any of the terms, conditions, provisions, agreements or limitations of the
above mentioned Bond or Policy, other than as above stated.
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By

Authorized Representative

The hard copy of the bond issued by the Underwriter will be referenced in the event of a loss
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July 8, 2009

Clough Global Opportunities Fund

1290 Broadway, Suite 1100

Denver, Colorado 80203

Re:          Fidelity Bond - Jointly Insured Letter Agreement

To Whom It May Concern:

The parties hereto (each a �Trust� and collectively the �Trusts�) will be named as joint insured(s) pursuant to a bond to be issued by St. Paul Fire and
Marine Insurance Company, a St. Paul Travelers Insurance Company (the �Bond�), with a limit of liability set at $2,500,000 for all three Funds
although for a single Trust the limit would be $1,000,000 for the Clough Global Allocation or Clough Global Equity Fund, and $1,500,000 for
the Clough Global Opportunities Fund, as set forth under Rule 17g-1(f) of the Investment Company Act of 1940 (the �Act�), which provides that
where a registered management investment company such as one of the Trusts named as insured under a joint insured bond, such investment
company shall enter into an agreement with the other joint insured(s) providing for an equitable and proportionate share of any recovery under
the bond as a result of any loss sustained.

Accordingly, it is agreed that in the event recovery is received under the Bond as a result of a loss sustained by more that on of the Trusts, each
such Trust shall receive an equitable and proportionate share of the recovery, but at least equal to the amount of the minimum coverage required
for such Trust pursuant to Rule 17g-1(d) under the Act.

Very truly yours,

CLOUGH GLOBAL ALLOCATION FUND

By: /s/ Erin E. Douglas
Name: Erin E. Douglas
Title: Secretary

CLOUGH GLOBAL EQUITY FUND

By: /s/ Erin E. Douglas
Name: Erin E. Douglas
Title: Secretary

AGREED:
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CLOUGH GLOBAL OPPORTUNITIES FUND

By: /s/ Edmund J. Burke
Name: Edmund J. Burke
Title: President
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Approval of GLO Insurance Policies

VOTED: that the Board of Trustees (the �Board�) of the Clough Global Opportunities Fund (�GLO�) hereby authorizes the
officers of GLO to negotiate and effect GLO�s fidelity bond and E&O/D&O insurance policies based on the
parameters outlined to the Board;

FURTHER
VOTED: that the form and amount of the joint mutual fund professional and directors and officers liability policy (�Joint

D&O/E&O Policy�) and joint fidelity bond, as discussed at this meeting, be, and the same hereby is, approved after
consideration of all factors deemed relevant by the Board;

FURTHER
VOTED: that the Joint D&O/E&O Policy, with the coverages and premiums as described at this meeting be, and hereby are

approved in accordance with Rule 17-d under the Investment Company Act of 1940.

FURTHER
VOTED: that the officers of GLO are hereby authorized to execute a Letter Agreement by and among the Clough Global

Allocation Fund, Clough Global Equity Fund, and GLO (each an �Insured Party�, collectively, the �Insured Parties�)
providing that in the event of a loss sustained by the Insured Parties, each Insured Party shall receive an equitable
and proportionate share of the recovery, which Letter Agreement shall be substantially the same as attached hereto;

FURTHER
VOTED: that the Secretary of GLO be, and hereby is designated as the officer responsible for making the necessary filings and

giving the notices with respect to such fidelity bond required by paragraph (g) of Rule 17g-1 under the Investment
Company Act of 1940; and

FINALLY
VOTED: that the officers of GLO be, and each of them hereby is, authorized and empowered to take all actions as they, or any

of them in his or her discretion, with the advice of counsel, may deem necessary or appropriate to carry out the
intents and purposes of the foregoing resolutions.
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