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Item 1. Reports to Stockholders.

The Report to Shareholders is attached herewith.
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Section 19(b) disclosure

Macquarie Global Infrastructure Total Return Fund Inc. November 30, 2017 (Unaudited)

Macquarie Global Infrastructure Total Return Fund Inc. (�MGU� or the �Fund�), acting pursuant to a Securities and
Exchange Commission (�SEC�) exemptive order and with the approval of the Fund�s Board of Directors (the �Board�), has
adopted a plan, consistent with its investment objectives and policies, to support a level distribution of income, capital
gains and/or return of capital (the �Plan�). In accordance with the Plan, the Fund currently distributes $0.37 per share on
a quarterly basis.

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

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

The Board may amend, suspend or terminate the Fund�s Plan without prior notice if it deems such action to be in the
best interest of the Fund or its shareholders. The suspension or termination of the Plan could have the effect of
creating a trading discount (if the Fund�s stock is trading at or above net asset value) or widening an existing trading
discount. The Fund is subject to risks that could have an adverse impact on its ability to maintain

level distributions. Examples of potential risks include, but are not limited to, economic downturns impacting the
markets, increased market volatility, companies suspending or decreasing corporate dividend distributions and
changes in the Code. Please refer to the Fund�s prospectus for a more complete description of its risks.

A cumulative summary of the Section 19(a) notices for the Fund�s current fiscal period, if applicable, is included in
Additional Information. Section 19(a) notices for the Fund, as applicable, are available on the Fund website at
www.macquarie.com/mgu.
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Unless otherwise noted, views expressed herein are current as of November 30, 2017, and subject to change for events
occurring after such date.

The Macquarie Global Infrastructure Total Return Fund Inc. is not an authorized deposit-taking institution for the
purposes of the Banking Act 1959 (Commonwealth of Australia). Macquarie Global Infrastructure Total Return Fund
Inc.�s obligations do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542
(�MBL�). MBL does not guarantee or otherwise provide assurance in respect of the obligations of the Macquarie Global
Infrastructure Total Return Fund Inc., unless noted otherwise.
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Caution regarding forward-looking statements and past performance

This Annual Report contains certain forward-looking statements within the meaning of Section 27A of the Securities
Act of 1933, as amended. Forward-looking statements include statements regarding the goals, beliefs, plans or current
expectations of Macquarie Capital Investment Management LLC (�MCIM� or �Manager�) and its respective
representatives, taking into account the information currently available to them. Forward-looking statements include
all statements that do not relate solely to current or historical facts. For example, forward-looking statements may
include the use of words such as �anticipate,� �estimate,� �intend,� �expect,� �believe,� �plan,� �may,� �should,� �would� or other words
that convey uncertainty of future events or outcomes. Forward-looking statements involve known and unknown risks,
uncertainties and other factors that may cause the Fund�s actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by the forward-looking
statements. Past performance is not a reliable indication of future performance. When evaluating the information
included in this Annual Report, you are cautioned not to place undue reliance on these forward looking statements,
which reflect the judgment of MCIM and its respective representatives only as of the date hereof. We undertake no
obligation to publicly revise or update these forward-looking statements to reflect events and circumstances that arise
after the date hereof.

Capitalized terms used but not defined herein have the meaning assigned to them in the Fund�s Prospectus.

1
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Stockholder letter

Macquarie Global Infrastructure Total Return Fund Inc. November 30, 2017 (Unaudited)

Introduction

We are pleased to present this annual report to the shareholders of Macquarie Global Infrastructure Total Return Fund
Inc. (�MGU� or the �Fund�) for the twelve months ended November 30, 2017 (the �Period�). The Fund commenced
operations and began trading on the New York Stock Exchange on August 26, 2005.

Performance & Portfolio Review

Global infrastructure securities outperformed global equities in the Period.

The Period was marked by significant moves by central banks, particularly the US Federal Reserve (Fed) which, as
generally expected, raised its benchmark rate several times � the first hikes since December 2015. The first rate
increase came in December 2016 and followed at an increasing rate. The moves were well telegraphed to the market
and generally taken positively. As the Period came to the end, there was speculation as to who will be named the next
Fed chair. Given the support central banks have provided for markets in recent years, this is a critical decision for
markets.

Oil prices were volatile over the Period, breaking back down through $50 a barrel several times, as US supply
continued to grow and OPEC�s production cuts looked less rigidly applied than hoped. The price moves were
moderate, compared to the sell-off witnessed through 2015 and early 2016. In contrast, credit weakness was localized
in the high yield energy sector. This is a result of improved cost structures, healthier balance sheets and the weakest
players having already defaulted or restructured. There is also evidence that this period of oil price weakness is more
driven by supply versus 2015, where weak global growth played a role in hitting demand.

In 2017, there was greater attention in the US on the divergence between soft data (sentiment and survey-driven data
points, which enjoyed a significant bounce post US election) and hard data

(actual activity indicators, which have lagged). Data points on employment, wage growth and inflation were relatively
disappointing, indicating the momentum in hard data is not yet accelerating to match the outlook surveys.

Political developments, particularly in the US impacted markets during the Period. Donald Trump was sworn in as the
new US President at the end of January and promptly began pushing against long held US policies, including by
issuing bans on immigration and several orders on regulations for energy pipelines. In May, markets reacted
negatively to the news that President Trump fired the head of the FBI, James Comey. There was a negative reaction
by investors after several chief executives resigned from White House advisory panels after President Trump�s
controversial comments on civil unrest. Markets fell on both occasions, but the dips were short-lived. By the end of
the Period, investors again latched onto optimism for a renewed reform agenda in the US and the potential for
heightened economic growth. The catalyst was the release of President Trump�s tax proposal, which proposed cuts to
corporate tax rates, a simplification of personal tax, and repatriation of offshore profits.

Geopolitical events were of note during the Period. In the beginning of 2017 there was fear that a populist wave of
candidates would win several European elections, notably the French presidential election. The elections delivered a
more benign result than had been feared, with centrist Macron defeating the populist candidate, Le Pen. The result was
a rare win (in recent times, at least) for a centrist candidate, and was well received in European markets. Tensions
between North Korea and the world continued to grow through 2017, as a result of a North Korean missile test fired
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over Japan. There does not appear to be any simple solution to the tension on the Korean peninsula, though market
reactions have remained muted as investors view the most negative outcomes as far too costly, and therefore unlikely.

2
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For the Twelve-Month Period

Ended November 30, 20171
Total Return    

(%)2
Macquarie Global Infrastructure

Total Return Fund � NAV 31.26
Macquarie Global Infrastructure

Total Return Fund � Market Price 38.01
S&P Global Infrastructure Index

(Net Total Return)3 24.47
Macquarie Global Infrastructure

Index4 (�MGII�) 23.72
MSCI World Index (Net Total

Return)5 23.66
Unless otherwise indicated, all references to currency are to USD.

1 Calculated on a total return basis, adjusting for distributions and assuming dividend reinvestment.

2 Source: The Bank of New York Mellon, Bloomberg L.P.

3 The S&P Global Infrastructure Index (Net Total Return) consists of approximately 75 infrastructure/utilities stocks
and is selected by Standard & Poor�s Financial Services LLC.

4 The Macquarie Global Infrastructure Index consists of approximately 250 infrastructure/utilities stocks in the FTSE
Global All-Cap Index.

5 The MSCI World Index (Net Total Return) is a stock market index of approximately 1600 �world� stocks maintained
by MSCI Inc. The index includes a collection of stocks of all the developed markets in the world, as defined by MSCI.

There were a number of factors driving the Fund�s total return during the Period.

The major positive contributors were:

· The strong performance in the Toll Road sector; and

· Strength in the Electric Utility sector
There were no notable negative contributors viewing the Fund by sector. From a country perspective, the primary
negative contributor was the Netherlands.

Let�s look at these sectors in further detail.
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Toll Roads

The Toll Road sector was up during the Period with the Spanish toll road owner and operator, Abertis, being the
strongest performer of our holdings in the sector. Abertis performed strongly during the Period as a proposed
transaction merging Atlantia (Italy, Toll Roads) and Abertis was reported in the media. Press speculation was quickly
confirmed by both companies indicating that high level talks had occurred discussing a potential transaction merging
the two companies and a bid was announced in May. Although Abertis reported somewhat weak Q3 earnings, the
company�s stock price improved on the back of rumors of a counterbid from Spanish construction firm ACS, which
was ultimately announced in October.

OHL Mexico also performed well during the Period. OHL (parent company of OHL Mex) announced the sale of its
concessions business (which owns 42% of OHL Mex) to IFM, who already own another ~42% of OHL Mexico
(acquired via tender offer earlier in the year). As a result of this transaction, IFM will be required to make a tender
offer to the minority shareholders of OHL Mex. Although the tender earlier in the year was done at MXP 27, there is
speculation that IFM could come in at a higher offer, to try to take 100% ownership of the company.

3
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Stockholder letter

Macquarie Global Infrastructure Total Return Fund Inc.

Electric Utility

The Electric Utility sector was another contributor to the strategy�s performance. The portfolio was benefitted by its
holdings in NextEra, which consistently performed well through the Period, reporting earnings that exceeded
estimates for several quarters. It was particularly strong later in the Period after reporting additional power agreements
for its renewable power generation as well as agreements for repowering. Although its service territory was affected
by Hurricane Irma, its response to power outages was very quick and efficient. The company requested recovery of
repair costs and it is expected to begin recovery in March. Overall NextEra continues to beat expectations and we
remain confident in the name.

Netherlands

The Netherlands was a detractor country during the Period with Vopak being particularly weak. The company
reported lower revenue in August, causing earnings to fall. The lower revenues were driven primarily by lower
utilization in Asia and also the Netherlands. Management pointed to a weak fuel oil market, driven by the shift in the
use

of fuel oil to maritime diesel oil, as one of the reasons for lower utilization.

Leverage

As of November 30, 2017, the Fund had USD 108 million and Euro 40 million in leverage outstanding. At Period-end,
the Fund�s leverage was 30.5% of its Total Assets, which is within the limit outlined in the Fund�s Prospectus. To avoid
magnifying the USD exposure due to leverage, the Fund also borrows in Euros to help offset the currency exposure of
the investments with the currency of the borrowings.

In determining the leverage level for the Fund, we balance the cost of leverage against the longer term potential for
enhanced yield and capital returns.

Performance Relative to Reference Benchmarks

The Fund, which is not managed against any benchmark, outperformed two reference benchmarks, the S&P Global
Infrastructure Index (Net Total Return) and the MGII. The Fund outperformed the MSCI World Index (Net Total
Return).

4
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Fund Diversification by Country & Sector

As of November 30, 2017, the Fund was well diversified across 48 positions in global infrastructure stocks,
representing 16 countries and 11 sectors. During the Period, the main increases in the Fund�s weightings were
Pipelines and Airports while the largest declines in sector weightings were with the Toll Roads sector. Sector changes
were driven principally by bottom-up stock selection.

The table below shows the top ten holdings in the Fund as of November 30, 2017.

Rank Stock Country Infrastructure Sector6 %7 

1 Enbridge Inc Canada Pipelines 7.4
2 Cheniere Energy Inc United States Pipelines 5.8
3 Sempra Energy United States Electricity and Gas Distribution 5.2
4 Nextera Energy Inc United States Electric Utility 4.1
5 National Grid PLC United Kingdom Electricity Transmission 4.0
6 Transcanada Corp Canada Pipelines 3.7
7 Transurban Group Australia Toll Roads 3.7
8 Enav Spa Italy Airports 3.5
9 Iberdrola SA Spain Electric Utility 3.3
10 PG&E Corp United States Electric Utility 2.8
6 Industry sectors are based on the Manager�s own evaluation of issuers and industries, and do not necessarily track
any standard industry or sector classification. Classifications are made by the Investment team and based on the
primary business sector of the issuer.

7 Based on Total Assets as defined in the Prospectus.

Distributions

The Fund paid quarterly distributions of $0.37 per share in December 2016, March 2017, June 2017 and September
2017. Altogether, the Fund paid $1.48 per share during this Period.

A portion of the distributions may be treated as paid from sources other than net income, including, but not limited to,
short-term capital gain, long-term capital gain and return of capital. The final determination of the source of all
distributions in 2017, including the percentage of qualified dividend income, will be made by the Fund after
December 31, 2017.

Outlook

The overall pace of global growth remains robust, which is positive for fundamentals. We continue to note that much
of the improvements look already factored into market pricing, which gives less room for error. A new Fed chair was
announced,

and will likely follow a �business as usual� approach, with a focus on deregulation. Markets have performed well over
the last several months, with bouts of volatility so far being short lived and quickly bought, as evidenced in
November. We believe that is reflective of the near-term outlook, where solid growth, decent corporate results and
global demand for yield will continue to remain well supported. In this environment we believe quality and defensive
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assets that are underpinned by long-term, stable cash flows will continue to be attractive to investors around the world.

Conclusion

The Fund�s investment strategy is to invest in the listed securities of companies globally that own and/or operate
infrastructure assets that we believe provide essential services, have strong strategic positions, and are well positioned
to

5
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Stockholder letter

Macquarie Global Infrastructure Total Return Fund Inc.

generate sustainable and growing cash flow streams for shareholders from their infrastructure assets.

We believe that MGU provides investors with an attractive vehicle to access the broad global universe of listed
infrastructure securities. We continue to appreciate your investment in the Fund.

For any questions or comments you may have, please call us at 1-866-567-4771 or visit us online at
www.macquarie.com/mgu.

Yours sincerely,

Brad Frishberg

Chief Executive Officer

Co-Portfolio Manager

Jonathon Ong

Co-Portfolio Manager

6
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Security type / country and sector allocation

Macquarie Global Infrastructure Total Return Fund Inc. As of November 30, 2017 (Unaudited)
Sector designations may be different than the sector designations presented in other fund materials. The sector
designations may represent the investment manager�s internal sector classifications.

Security type / country Percentage of net assets        
Common Stock by Country 131.30%                     
Australia 12.01%                     
Brazil 1.57%                     
Canada 17.24%                     
China/Hong Kong 9.49%                     
France 2.26%                     
Germany 2.16%                     
Italy 14.16%                     
Japan 0.98%                     
Mexico 5.74%                     
Netherlands 2.96%                     
New Zealand 0.33%                     
Singapore 1.98%                     
Spain 8.39%                     
Switzerland 3.51%                     
United Kingdom 7.09%                     
United States 41.43%                     
Master Limited Partnerships 7.60%                     
Total Value of Securities 138.90%                     
Liabilities Net of Receivables and Other Assets (38.90%)                     
Total Net Assets 100.00%                     

Common stock and master limited partnerships by sectors Percentage of net assets        
Airports 13.81%                     
Communications 4.48%                     
Electric Utility 21.58%                     
Electricity and Gas Distribution 13.59%                     
Electricity Generation 4.42%                     
Electricity Transmission 8.01%                     
Pipelines 44.93%                     
Rail / Other Transportation 3.24%                     
Seaports 10.00%                     
Toll Roads 12.48%                     
Water 2.36%                     
Total 138.90%                     

7
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Schedule of investments
Macquarie Global Infrastructure Total Return Fund Inc. November 30, 2017

Number of shares Value (U.S. $)
  Common Stock � 131.30%D
  Australia � 12.01%
APA Group ¥ 1,587,434 $       11,255,404
Sydney Airport ¥ 2,222,518 12,500,387
Transurban Group ¥ 1,978,677 18,827,670

42,583,461

  Brazil � 1.57%
Cia de Saneamento do Parana � 221,480 3,585,954
Prumo Logistica � 588,071 1,976,136

5,562,090

  Canada � 17.24%
Enbridge ¥ 1,000,891 37,742,392
Pembina Pipeline ¥ 126,697 4,412,275
TransCanada ¥ 395,657 18,977,061

61,131,728

  China/Hong Kong � 9.49%
China Longyuan Power Group 4,943,000 3,342,805
China Merchants Port Holdings 3,668,640 9,514,750
CLP Holdings 445,500 4,543,328
COSCO SHIPPING Ports 6,418,655 6,475,072
ENN Energy Holdings 695,000 5,103,681
Huadian Fuxin Energy 18,758,000 4,668,046

33,647,682

  France � 2.26%
Groupe Eurotunnel ¥ 601,888 8,002,153

8,002,153

  Germany � 2.16%
Innogy 144A # 165,628 7,662,004

7,662,004

  Italy � 14.16%
Atlantia ¥ 242,215 8,051,783
Enav 144A #¥ 3,324,919 17,757,725
Enel ¥ 1,703,915 11,070,353
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Snam ¥ 1,050,559 5,293,500
Terna Rete Elettrica Nazionale ¥ 1,300,036 8,034,029

50,207,390

  Japan � 0.98%
East Japan Railway 35,800 3,468,822

3,468,822

  Mexico � 5.74%
Infraestructura Energetica Nova 1,972,190 10,783,194
OHL Mexico ¥ 5,443,722 9,566,969

20,350,163

8
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Number of shares
Value (U.S.

$)
Common StockD (continued)
Netherlands � 2.96%
Koninklijke Vopak 248,577 $ 10,488,928

10,488,928

New Zealand � 0.33%
Auckland International Airport 270,580 1,182,374

1,182,374

Singapore � 1.98%
Hutchison Port Holdings Trust ¥ 16,456,500 7,013,086

7,013,086

Spain � 8.39%
Aena SME 144A # 25,566 5,083,104
Ferrovial 354,760 7,815,298
Iberdrola 2,121,492 16,851,930

29,750,332

Switzerland � 3.51%
Flughafen Zuerich ¥ 55,250 12,441,910

12,441,910

United Kingdom � 7.09%
National Grid ¥ 1,700,561 20,362,902
Pennon Group ¥ 445,396 4,787,367

25,150,269

United States � 41.43%
American Electric Power ¥ 50,600 3,928,078
American Tower ¥ 35,700 5,138,301
Cheniere Energy �¥ 609,167 29,434,949
Crown Castle International ¥ 95,090 10,745,170
Dominion Energy ¥ 64,100 5,392,733
Edison International ¥ 59,700 4,851,819
Kinder Morgan ¥ 610,300 10,515,469
NextEra Energy ¥ 131,200 20,734,848
PG&E ¥ 267,600 14,514,624
Sempra Energy ¥ 219,500 26,557,305
Southwest Gas Holdings 129,600 11,137,824
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Williams ¥ 135,400 3,933,370

146,884,490

Total Common Stock (cost $433,804,543) 465,526,882

9
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Schedule of investments

Macquarie Global Infrastructure Total Return Fund Inc.

Number of shares Value (U.S. $)
Master Limited Partnerships � 7.60%
Enbridge Energy Partners ¥ 566,000 $ 8,274,920
Enterprise Products Partners ¥ 392,156 9,658,802
Magellan Midstream Partners ¥ 134,634 9,020,478

Total Master Limited Partnerships (cost $26,868,089) 26,954,200

Total Value of Securities � 138.90%
(cost $460,672,632) $     492,481,082

# Security exempt from registration under Rule 144A of the Securities Act of 1933, as amended. At November 30,
2017, the aggregate value of Rule 144A securities was $30,502,833, which represents 8.60% of the Fund�s net
assets.

D Securities have been classified by country of origin. Aggregate classification by business sector has been presented
on page 7 in �Security type / country and sector allocations.�

� Non-income producing security.
¥ Fully or partially pledged as collateral for borrowing transactions.
See accompanying notes, which are an integral part of the financial statements.

10
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Statement of assets and liabilities

Macquarie Global Infrastructure Total Return Fund Inc.

(Expressed in U.S. Dollars) November 30, 2017

Assets:
Investments, at value1 $ 492,481,082
Cash 17,814,038
Dividends receivable 1,130,537
Tax reclaim receivable 309,917
Prepaid arrangement fees on loan outstanding 49,153
Other assets 60,479

Total assets 511,845,206

Liabilities:
Loans payable, at value2 155,609,979
Foreign currencies due to custodian3 9,586
Accrued investment advisory expense to affiliates 1,203,689
Accrued administration expense 204,836
Accrued directors expense 54,667
Accrued legal expense 18,679
Accrued interest on loans payable 18,621
Other payables and accrued expenses 174,547

Total liabilities 157,294,604

Total Net Assets $ 354,550,602

Net Assets Consist of:
Paid-in capital $ 317,826,083
Undistributed net investment income 2,581,959
Accumulated net realized gain on investments and foreign currency 4,166,201
Net unrealized appreciation of investments 31,808,450
Net unrealized depreciation of foreign currencies (1,832,091) 

Total Net Assets $ 354,550,602

Net Asset Value
Common Shares
Net assets $ 354,550,602
Shares of common stock outstanding at $0.001 par value, 100,000,000 shares authorized 12,468,293
Net asset value per share $ 28.44
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1Investments, at cost $ 460,672,632
2Loans payable, at cost 153,767,520
3Foreign currencies, at cost (9,254) 
See accompanying notes, which are an integral part of the financial statements.
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Statement of operations

Macquarie Global Infrastructure Total Return Fund Inc.

(Expressed in U.S. Dollars) Year ended November 30, 2017

Investment Income:
Dividends $ 24,445,121
Foreign tax withheld (1,499,112) 
Other income 4,277

22,950,286

Expenses:
Investment advisory 4,536,167
Interest on loans 2,592,891
Administration 214,879
Legal 208,047
Directors 202,427
Audit & tax services 117,555
Insurance 92,659
Custody 73,986
Professional fees 62,431
Printing 52,501
Transfer agent 30,042
Other expenses 104,443

8,288,028
Less reimbursement of interest expenses* (202,172) 

Total operating expenses 8,085,856

Net Investment Income 14,864,430

Net Realized and Unrealized Gain (Loss):
Net realized gain on:
Investments 2,004,309
Foreign currencies 2,032,964

Net realized gain 4,037,273

Net change in unrealized appreciation (depreciation) of:
Investments 72,768,161
Foreign currencies (6,375,696) 

Net change in unrealized appreciation (depreciation) 66,392,465

Net Realized and Unrealized Gain 70,429,738
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Net Increase in Net Assets Resulting from Operations $ 85,294,168

* See Note 6 in �Notes to Financial Statements.�
See accompanying notes, which are an integral part of the financial statements.

12
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Statements of changes in net assets

Macquarie Global Infrastructure Total Return Fund Inc.

(Expressed in U.S. Dollars)

Year ended
11/30/17 11/30/16

Increase (Decrease) in Net Assets from Operations:
Net investment income $         14,864,430 $         11,211,079
Net realized gain 4,037,273 6,603,923
Net change in unrealized appreciation (depreciation) 66,392,465 (12,361,789) 

Net increase in net assets resulting from operations 85,294,168 5,453,213

Distributions to Shareholders from:
Net investment income (15,854,856) (14,948,379) 
Net realized gain (2,598,218) (3,504,695) 

(18,453,074) (18,453,074) 

Net Increase (Decrease) in Net Assets 66,841,094 (12,999,861) 

Net Assets:
Beginning of year $ 287,709,508 $ 300,709,369

End of year $ 354,550,602 $ 287,709,508

Undistributed net investment income $ 2,581,959 $ 1,139,015

See accompanying notes, which are an integral part of the financial statements.
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Statement of cash flows

Macquarie Global Infrastructure Total Return Fund, Inc.

(Expressed in U.S. Dollars) Year ended November 30, 2017

CASH FLOWS FROM OPERATING ACTIVITIES:
Net increase (decrease) in net assets resulting from operations $ 85,294,168

Adjustments to reconcile net increase (decrease) in net assets from operations to net cash
provided by operating activities:
Purchase of investment securities (359,645,553) 
Proceeds from disposition of investment securities 341,509,156
Net realized loss (gain) on investment securities (2,004,309) 
Net realized loss (gain) on foreign currency transactions (2,032,964) 
Net change in unrealized (appreciation)/depreciation on investments (72,768,161) 
Net change in unrealized (appreciation)/depreciation on translation of liabilities denominated in
foreign currencies 6,375,696
(Increase) decrease in dividends receivable 626,172
(Increase) decrease in tax reclaim receivable 126,858
(Increase) decrease in prepaid arrangement fees on loan outstanding 29,999
(Increase) decrease in other assets 1,817
Increase (decrease) in accrued interest on loan payable 12,536
Increase (decrease) in accrued investment advisory expense to affiliates 141,038
Increase (decrease) in accrued legal expense 3,952
Increase (decrease) in accrued administration expense 146,050
Increase (decrease) in accrued directors expense 3,636
Increase (decrease) in other payables and accrued expenses 940

Net cash provided by (used for) operating activities (2,178,969) 

CASH FLOWS FROM FINANCING ACTIVITIES:
Cash received from borrowings 45,271,822
Cash payments to reduce borrowings (15,687,529) 
Cash distributions paid (18,453,074) 

Net cash provided by (used for) financing activities 11,131,219

Effect of exchange rates on cash (52,688) 

Net increase (decrease) in cash 8,899,562
Cash and foreign currency, beginning balance 8,904,890

Cash and foreign currency, ending balance* $ 17,804,452

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:
Cash paid during the period for interest from bank borrowings $ 2,378,183
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*Includes foreign currencies, at value as shown on the �Statement of assets and liabilities.�

See accompanying notes, which are an integral part of the financial statements.
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Financial highlights

Macquarie Global Infrastructure Total Return Fund Inc.

(Expressed in U.S. Dollars)

Selected data for each share of the Fund outstanding throughout each period were as follows:

Net asset value, beginning of period
Income (loss) from investment operations:
Net investment income
Net realized and unrealized gain (loss)
Total from investment operations
Less dividends and distributions from:
Net investment income
Net realized gain
Total dividends and distributions
Accretive effect of tender offers
Net asset value, end of period
Market value, end of period
Total return based on3:
Net asset value
Market value
Ratios and supplemental data:
Net assets, end of period (000 omitted)
Ratio of expenses to average net assets4
Ratio of expenses to average net assets prior to interest expenses reimbursed
Ratio of expenses to average net assets excluding interest expenses
Ratio of net investment income to average net assets
Ratio of net investment income to average net assets prior to interest expenses reimbursed
Portfolio turnover
Leverage analysis:
Debt outstanding at end of period (000 omitted)
Asset coverage ratio to total assets8

1 Per share amounts have been calculated using average shares method.
2 Includes accretive effect of tender offer of $0.21. As shares of common stock were tendered at a price less than net
asset value (92%), there is an accretive impact to shares remaining in the Fund.

3 Total investment return is calculated assuming a purchase of a common share at the opening on the first day
and a sale at closing on the last day of each period reported. Dividends and distributions, if any, are assumed
for purposes of this calculation to be reinvested at prices obtained under the Fund�s dividend reinvestment
plan. Total investment returns exclude brokerage commissions on buying and selling of Fund shares, but do
include commissions on buying and selling the underlying portfolio securities. Past performance is not a
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guarantee of future results.
4 For the years ended November 30, 2017, 2016, 2015, 2014 and 2013, the annualized ratios to Total Assets were
1.58%,1.88%, 1.89%, 1.53%, and 1.56%, respectively. The Prospectus defines Total Assets as Total Net Assets plus
leverage.

5 Excludes reimbursement from Macquarie Capital Investment Management LLC (�MCIM�) for certain expenses
related to the 2012 proxy. The expense ratio, had the reimbursement been included, would have been 2.11%.

6 Excludes reimbursement from MCIM for certain expenses related to the 2012 proxy. The expense ratio, had the
reimbursement been included, would have been 1.73%.

7 Excludes reimbursement from MCIM for certain expenses related to the 2012 proxy. The net investment income
ratio, had the reimbursement been included, would have been 4.44%.

8 Asset coverage ratios are calculated based on Total Assets as defined in the Fund�s Prospectus. (See Note 6)
See accompanying notes, which are an integral part of the financial statements.
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11/30/17 11/30/16

Year ended

11/30/15 11/30/14 11/30/13

$    23.08 $ 24.12 $ 28.58 $ 24.98 $ 21.38

1.191 0.901 0.671 0.901 1.59
5.65 (0.46) (3.69) 4.10 3.08

6.84 0.44 (3.02) 5.00 4.67

(1.27) (1.20) (0.73) (1.30) (1.28) 
(0.21) (0.28) (0.71) (0.10) �

(1.48) (1.48) (1.44) (1.40) (1.28) 

� � � � 0.212

$    28.44 $ 23.08 $ 24.12 $ 28.58 $ 24.98

$    25.16 $ 19.42 $ 19.76 $ 26.60 $ 21.95

31.26% 2.82% (10.16%) 21.24% 24.25%
38.01% 5.60% (20.92%) 28.42% 23.84%

$354,551 $ 287,710 $ 300,709 $ 356,360 $ 311,413
2.44% 2.56% 2.37% 2.20% 2.22%5

2.50% 2.56% 2.37% 2.20% 2.22%
1.72% 1.83% 1.73% 1.73% 1.85%6

4.48% 3.73% 2.47% 3.32% 4.33%7

4.42% 3.73% 2.47% 3.32% 4.33%
71% 65% 53% 61% 70%

$155,610 $ 121,736 $ 127,262 $ 133,521 $ 122,176
328% 336% 336% 367% 355%
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Notes to financial statements
Macquarie Global Infrastructure Total Return Fund Inc. November 30, 2017
1. Organization and Significant Accounting Policies

The Fund is a diversified, closed-end investment management company registered under the Investment Company Act
of 1940, as amended (the �1940 Act�), and organized under the laws of the State of Maryland. The Fund�s investment
objective is to provide to its common stockholders a high level of total return consisting of dividends and other
income and capital appreciation.

The Fund�s shares of common stock are listed on the New York Stock Exchange (�NYSE�) under the ticker �MGU�.

The Fund�s financial statements are prepared in accordance with U.S. generally accepted accounting principles (�U.S.
GAAP�). This requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of increases and decreases in net assets from operations during the reporting period. Actual results could
differ from these estimates. The Fund is considered an investment company under U.S. GAAP and follows the
accounting and reporting guidance applicable to investment companies in the Financial Accounting Standards Board
Accounting Standards Codification Topic 946.

The following summarizes the significant accounting policies of the Fund.

Cash and Cash Equivalents � Cash equivalents are funds (proceeds) temporarily invested in original maturities of 90
days or less.

Restricted Cash � As of November 30, 2017, the Fund did not classify any funds (proceeds) as restricted.

Portfolio Valuation � The net asset value (�NAV�) of the Fund�s shares of common stock will be computed based upon
the value of the securities and other assets and liabilities held by the Fund. The NAV is determined as of the close of
regular trading on the NYSE (normally 4:00 p.m. Eastern Time) on each day the NYSE is open for trading. U.S. debt
securities and non-U.S. securities will normally be priced using data reflecting the earlier closing of the principal
markets for those securities (subject to the fair value policies described below).

Readily marketable portfolio securities listed on any U.S. exchange other than the NASDAQ National Market are
valued, except as indicated below, at the last sale price on the business day as of which such value is being
determined, or if no sale price, at the mean of the most recent bid and asked prices on such day. Securities admitted to
trade on the NASDAQ National Market are valued at the NASDAQ official closing price as determined by NASDAQ.
Securities traded on more than one securities exchange are valued at the last sale price on the business day as of which
such value is being determined at the close of the exchange representing the principal market for such securities. U.S.
equity securities traded in the over-the-counter market, but excluding securities admitted to trading on the NASDAQ
National Market, are valued at the closing bid prices.

Non-U.S. exchange-listed securities will generally be valued using information provided by an independent
third-party pricing service. The official non-U.S. security price is determined using the last sale price at the official
close of the security�s respective non-U.S. market, which is usually different from the close of the NYSE.
Occasionally, events affecting the value of such securities may occur between
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such times and the close of the NYSE that will not always be reflected in the computation of the value of such
securities. If events materially affecting the value of such securities occur during such period, these securities will be
valued at their fair value according to the procedures adopted by the Fund�s Board of Directors. Although there are
observable inputs assigned on a security level, prices are derived from factors using a third-party vendor�s modeling
tool. For this reason, significant events will cause movements between Level 1 and Level 2 (see the description of
inputs and levels below). Non-U.S. securities, currencies and other assets denominated in non-U.S. currencies are
translated into U.S. Dollars at the exchange rate of such currencies against the U.S. Dollar as provided by a pricing
service. When price quotes are not available, fair market value may be based on prices of comparable securities in
accordance with the Fund�s valuation policy.

In the event that the pricing service cannot or does not provide a valuation for a particular security, or such valuation
is deemed unreliable, especially with unlisted securities or instruments, fair value is determined by the Valuation
Committee. Except as otherwise designated by the Board of Directors, the Valuation Committee shall be comprised of
at least five members designated by the Fund or Macquarie Capital Investment Management LLC (�MCIM�), each of
whom are officers of the Fund, and representatives of MCIM. A quorum of the Valuation Committee will consist of a
minimum of three voting members, provided that the members present include at least one of the following: the
Portfolio Manager, the Chief Financial Officer (or appropriate designee) or the Trader. The Chief Compliance Officer
(or appropriate designee) must be in attendance, but shall be non-voting. In fair valuing the Fund�s investments, the
Valuation Committee will consider the Securities and Exchange Commission (the �SEC�) pronouncements on
valuations, including Accounting Series Release No. 118, to the extent relevant.

A variety of factors may be considered when determining the fair value of such securities, including, but not limited to
the following:

· the type of security
· the cost of the holding
· the financial statements of the issuer
· the fundamental business data relating to the issuer
· an evaluation of the forces that influence the market in which these securities are purchased or sold
· transactions in comparable securities
· price quotes from dealers and/or pricing services
· information obtained from contacting the issuer, analysts or appropriate stock exchange
· the existence of merger proposals or tender offers that might affect the value of the security
Fair Value Measurements � The Fund discloses the classification of its fair value measurements following a three-tier
hierarchy based on the inputs used to measure fair value. Inputs refer broadly to the assumptions that market
participants would use in pricing the asset or liability, including assumptions about risk. Inputs may be observable or
unobservable. Observable inputs reflect the assumptions market participants would use in pricing the asset or liability
that are developed based on market data obtained from sources independent of the reporting entity. Unobservable
inputs reflect the reporting entity�s own assumptions about the assumptions market participants would use in pricing
the asset or liability that are developed based on the best information available.
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Notes to financial statements

Macquarie Global Infrastructure Total Return Fund Inc.

1. Organization and Significant Accounting Policies (continued)

Various inputs are used in determining the value of the Fund�s investments as of the reporting period end. The
designated input levels are not necessarily an indication of the risk or liquidity associated with these investments.
When inputs used fall into different levels of the fair value hierarchy, the level in the hierarchy within which the fair
value measurement falls is determined based on the lowest level input that is significant to the fair value measurement
in its entirety. These inputs are categorized in the following hierarchy under applicable financial accounting standards:

Level 1 �Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to
access.

Level 2 �Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly or indirectly. These inputs may include quoted prices for the identical instrument on an
inactive market, prices for similar instruments, interest rates, credit risk, yield curves, default rates and
similar data.

Level 3 �Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available;
representing Management�s own assumptions about the assumptions a market participant would use in
valuing the asset or liability, and would be based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors,
including, for example, the type of security, whether the security is new and not yet established in the marketplace, the
liquidity of markets and other characteristics particular to the security. To the extent that valuation is based on models
or inputs that are less observable or unobservable in the market, the determination of fair value requires more
judgment. Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments
categorized in Level 3.

The following is a summary of the inputs used as of November 30, 2017 in valuing the Fund�s investments carried at
value:

Securities* Level 1 Level 2 Level 3 Total
Common Stock $ 247,656,326 $ 217,870,556 $ �  $ 465,526,882
Master Limited Partnerships 26,954,200 � �  26,954,200

Total Value of Securities $ 274,610,526 $ 217,870,556 $ �  $ 492,481,082

* For detailed country descriptions, see accompanying �Schedule of Investments.�

As a result of utilizing international fair value pricing at November 30, 2017, a portion of the Fund�s common stock
was categorized as Level 2.
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During the year ended November 30, 2017, there were no transfers between Level 1 investments, Level 2 investments,
or Level 3 investments that had a significant impact to the Fund. This does not include transfers between Level 1
investments and Level 2 investments due to the Fund utilizing international fair value pricing during the period. In
accordance with the fair valuation procedures described above, international fair value pricing of securities in the
Fund occurs when market volatility exceeds an established threshold. If the threshold is exceeded on a given date,
then prices of international securities
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(those that traded on exchanges that close at a different time than the time that the Fund�s NAV is determined) are
established using a separate pricing feed from a third-party vendor designed to establish a price for each such security
as of the time that the Fund�s NAV is determined. Further, international fair value pricing uses other observable
market-based inputs in place of the closing exchange price due to the events occurring after the close of the exchange
or market on which the investment is principally traded, causing a change in classification between levels. The Fund�s
policy is to recognize transfers between levels based on fair value at the beginning of the reporting period. A
reconciliation of Level 3 investments is presented when the Fund has a significant amount of Level 3 investments at
the beginning, interim, or end of the period in relation to net assets. During the year ended November 30, 2017, there
were no Level 3 investments.

Foreign Currency Translation � The accounting records of the Fund are maintained in U.S. Dollars. Prices of
securities and other assets and liabilities denominated in non-U.S. currencies are translated into U.S. Dollars using the
exchange rate at 4:00 p.m., Eastern Time. Amounts related to the purchases and sales of securities, investment income
and expenses are translated at the rates of exchange prevailing on the respective dates of such transactions.

Net realized gain or loss on foreign currency transactions represents net foreign exchange gains or losses from the
closure of forward currency contracts, disposition of foreign currencies, currency gains or losses realized between the
trade and settlement dates on security transactions and the difference between the amount of dividends, interest and
foreign withholding taxes recorded on the Fund�s books and the U.S. Dollar equivalent amount actually received or
paid. Net unrealized currency gains and losses arising from valuing foreign currency denominated assets and
liabilities, other than security investments, at the current exchange rate are reflected as part of unrealized
appreciation/depreciation on translation of assets and liabilities denominated in foreign currencies.

The Fund does not isolate that portion of the results of operations arising as a result of changes in the foreign
exchange rates from the changes in the market prices of securities held at period end. The Fund does not isolate the
effect of changes in foreign exchange rates from changes in market prices of securities sold during the year. The Fund
may invest in foreign securities and foreign currency transactions that may involve risks not associated with domestic
investments as a result of the level of governmental supervision and regulation of foreign securities markets and the
possibility of political or economic instability, among others.

The Fund has elements of risk, including the risk of loss of principal. There is no assurance that the investment
process will consistently lead to successful results. An investment concentrated in sectors and industries may involve
greater risk and volatility than a more diversified investment.

Distributions to Shareholders � The Fund intends to distribute to holders of its common shares quarterly distributions
of all or a portion of its net income and/or realized gains after payment of interest in connection with any leverage
used by the Fund. Distributions to shareholders are recorded by the Fund on the ex-dividend date.

The Fund has received approval from the SEC for exemption from Section 19(b) of the 1940 Act, and Rule 19b-1
thereunder permitting the Fund to make periodic distributions of long-term capital gains more frequently than
otherwise permitted by the 1940 Act, provided that the Fund adheres to the distribution
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Notes to financial statements

Macquarie Global Infrastructure Total Return Fund Inc.

1. Organization and Significant Accounting Policies (continued)

policy that requires the Fund to make level distributions each quarter to shareholders of common stock after payment
of interest on any outstanding borrowings.

Securities Transactions and Investment Income � Investment security transactions are accounted for as of the trade
date. Dividend income is recorded on the ex-dividend date. Distributions received from Master Limited Partnerships
are recorded as return on capital on the ex-dividend date. Realized gains and losses from securities transactions are
determined on the basis of identified cost for both financial reporting and income tax purposes.

2. Income Taxes and Tax Basis Information

No provision for federal income taxes has been made as the Fund intends to continue to qualify for federal income tax
purposes as a regulated investment company under Subchapter M of the Internal Revenue Code of 1986, as amended,
and make the requisite distributions to shareholders. The Fund evaluates tax positions taken or expected to be taken in
the course of preparing the Fund�s tax returns to determine whether the tax positions are �more-likely-than-not� of being
sustained by the applicable tax authority. Tax positions not deemed to meet the �more-likely-than-not� threshold are
recorded as a tax benefit or expense in the current year. Management has analyzed the Fund�s tax positions taken or to
be taken on the Fund�s federal/state income tax returns through the year ended November 30, 2017 and for all open
federal income tax years (years ended November 30, 2014�November 30, 2016) and all open state income tax years
(years ended November 30, 2011�November 30, 2016), and has concluded that no provision for federal income tax is
required in the Fund�s financial statements. In regard to foreign taxes only, the Fund has open tax years in certain
foreign countries in which it invests that may date back to the inception of the Fund. If applicable, the Fund
recognizes interest accrued on unrecognized tax benefits in interest expense and penalties in other expenses on the
�Statement of operations.� During the year ended November 30, 2017, the Fund did not incur any interest or tax
penalties.

Classification of Distributions � Net investment income/loss and net realized gain/loss may differ for financial
statements and tax purposes. The tax character of the distributions made during the year from net investment income
or net realized gains may differ from its ultimate characterization for federal income tax purposes.

The tax character of the distributions paid by the Fund during the years ended November 30, 2017 and 2016,
respectively, were as follows:

Year ended
11/30/17 11/30/16

Ordinary income $16,866,334 $14,948,379
Long-term capital gain 1,586,740 3,504,695

Total $18,453,074 $18,453,074
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Tax components of distributable earnings are determined in accordance with income tax regulations which may differ
from composition of net assets reported under GAAP. Accordingly, for the year ended November 30, 2017, the effects
of certain differences were reclassified. The Fund increased its accumulated net investment income by $2,433,370,
decreased paid-in capital by $1,400, and decreased accumulated net realized gain by $2,431,970. These differences
were primarily due to the differing tax
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treatment of foreign currency and investments in passive foreign investment companies and partnerships. Net assets of
the portfolio were unaffected by the reclassifications and the calculation of net investment income per share in the
Financial Highlights excludes these adjustments.

As of November 30, 2017, the components of distributable earnings on a tax basis were as follows:

Shares of common stock $ 317,826,083
Undistributed ordinary income 2,581,959
Undistributed long-term capital gains 1,435,317
Unrealized appreciation of investments and foreign currencies 32,707,243

Net assets $ 354,550,602

The tax cost of investments includes adjustments to net unrealized appreciation (depreciation) which may not
necessarily be final tax cost basis adjustments, but approximate the tax basis unrealized gains and losses that may be
realized and distributed to shareholders. At November 30, 2017, the cost and unrealized appreciation (depreciation) of
investments for federal income tax purposes were as follows:

Cost of investments $ 459,773,839

Aggregate unrealized appreciation of investments $ 64,198,434
Aggregate unrealized depreciation of investments (31,491,191) 

Net unrealized appreciation of investments $ 32,707,243

The differences between book and tax net unrealized appreciation and cost were primarily due to the differing tax
treatment of partnerships and wash sale deferrals.

3. Capital Transactions

Year ended
11/30/17     11/30/16

Shares:
Common Shares Outstanding - beginning of period 12,468,293 12,468,293
Common Shares Outstanding - end of period 12,468,293 12,468,293
4. Portfolio Securities

For the year ended November 30, 2017, the Fund made purchases and sales of investment securities other than U.S.
government securities and short-term investments as follows:

Purchases $ 341,530,548
Sales 323,516,415
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Notes to financial statements

Macquarie Global Infrastructure Total Return Fund Inc.

5. Investment Advisory and Management Agreement, Affiliated Transactions and Administration Agreements

On July 11, 2017, the Board of Directors approved the renewal of the Investment Advisory and Management
Agreement with MCIM (the �Advisory Agreement�), pursuant to which MCIM serves as the Fund�s investment manager
and is responsible for determining the Fund�s overall investment strategy and implementation through day-to-day
portfolio management, subject to the general supervision of the Fund�s Board of Directors. MCIM is also responsible
for managing the Fund�s business affairs, overseeing other service providers and providing management services. As
compensation for its services to the Fund, MCIM receives an annual management fee, payable on a quarterly basis,
equal to the annual rate of 1.00% of the Fund�s Total Assets (as defined below) up to and including $300 million,
0.90% of the Fund�s Total Assets over $300 million up to and including $500 million, and 0.65% of the Fund�s Total
Assets over $500 million. Total Assets of the Fund, for the purpose of this calculation, include the aggregate of the
Fund�s average daily net assets plus proceeds from any outstanding borrowings used for leverage.

The Fund may place a portion of its portfolio transactions with a brokerage firm which is an affiliate of MCIM. The
commissions paid to the affiliated firm totaled $6,163 for the year ended November 30, 2017.

The Bank of New York Mellon is the Fund�s Administrator and Fund Accountant in accordance with certain fee
arrangements.

Computershare Trust Company, N.A. (�Computershare�) serves as the Fund�s Transfer Agent, dividend-paying agent,
and registrar. As compensation for Computershare�s services, the Fund pays Computershare a monthly fee plus certain
out-of-pocket expenses.

6. Leverage

The Fund has entered into a Committed Facility Agreement with BNP Paribas Prime Brokerage International Ltd. (the
�BNP Paribas Facility� or the �Agreement�), which provides for a committed credit facility to be used as leverage for the
Fund. The BNP Paribas Facility provides for secured, committed lines of credit for the Fund, where selected Fund
assets are pledged against advances made to the Fund. Under the 1940 Act, the Fund, after any such borrowings, must
have �asset coverage� of at least 300% (33 1/3% of the Fund�s Total Assets after borrowings). Under the current terms,
the total amount of loans that may be outstanding at any one time, or the Maximum Commitment Financing (�MCF�),
under the BNP Paribas Facility is $120,000,000 and Euro 40,000,000. The Fund may reduce the MCF by a total
aggregate amount of up to $20,000,000 upon one business day�s prior notice (no more than one time per calendar
month). The Fund pays 0.70% per annum above 3-month LIBOR for the U.S. Dollar line and 0.70% above the
3-month EURIBOR for the Euro line. The Fund pays a commitment fee of 0.50% on the undrawn MCF.

On July 23, 2014, $60,000,000 of the U.S. Dollar line was fixed at a rate of 2.453% for a five year period. At the end
of that five year period, the rate will be adjusted, if necessary, in accordance with the modified following business day
convention, unless the parties agree in writing to amend or extend the term of the relevant fixed rate period. The Fund
paid an arrangement fee of 0.25% on the fixed rate borrowing.
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As of November 30, 2017, the Fund had $48,000,000 and Euro 40,000,000 in leverage outstanding on the variable
lines and $60,000,000 outstanding on the fixed line. The carrying values of the loan approximate fair values. The daily
average amounts outstanding over the period on the variable line was $43,155,195, with an average rate on the
borrowing of 1.91%, and Euro 32,449,315, with the average rate on borrowing of 0.37%.

BNP Paribas Facility reimbursed the Fund for overpaying interest on the leverage for the Euro line for the period
April 21, 2015 through October 29, 2017. The amount reimbursed is shown on the �Statements of Operations� under
�Less reimbursement of interest expenses.�

The unused amount under the BNP Paribas Facility was $12,000,000 at November 30, 2017. The loan payable is
carried at value, and the Euro line is adjusted daily for foreign currency translation. At November 30, 2017, the Fund
maintained an asset coverage of 328%, and the market value of the securities pledged as collateral for the BNP Paribas
Facility totaled $356,143,612.

7. Soft Dollar Arrangement

MCIM maintains commission sharing arrangements with various executing brokers in which a portion of total
commissions paid by the Fund is allocated to a pool of �credits� maintained by a broker. These credits may be used to
pay for a portion of MCIM�s permitted investment research services.

8. Compensation of Directors

The non-interested Directors of the Fund receive a quarterly retainer of $10,000 and the Chairman of the Board of
Directors receives a quarterly retainer of $12,188. Non-interested Directors and the Chairman also receive an
additional $2,500 for each meeting attended, and $1,500 for each telephonic meeting. Additional out-of-pocket
expenses are paid as incurred.

9. Indemnifications

In the normal course of business, the Fund enters into contracts that contain a variety of representations that provide
general indemnifications. The Fund�s maximum exposure under these arrangements is unknown as this would involve
future claims that may be made against the Fund that have not yet occurred.

10. Recent Accounting Pronouncements

On October 13, 2016, the SEC released its Final Rule on Investment Company Reporting Modernization, which
contains amendments to Regulation S-X which impact financial statement presentation, particularly the presentation
of derivative investments. The financial statements presented are in compliance with the most recent Regulation S-X
amendments.

11. Subsequent Events

Distributions � On December 4, 2017, the Fund announced a Board-approved regular quarterly distribution of $0.37
per common share. The distribution was paid on December 29, 2017 to shareholders of record on December 18, 2017.
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Notes to financial statements

Macquarie Global Infrastructure Total Return Fund Inc.

11. Subsequent Events (continued)

Management has determined that no other material events or transactions occurred subsequent to November 30, 2017
that would require recognition or disclosure in the Fund�s financial statements.
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Report of independent

registered public accounting firm

To the Board of Directors and Shareholders of

Macquarie Global Infrastructure Total Return Fund Inc.

In our opinion, the accompanying statement of assets and liabilities, including the schedule of investments, and the
related statements of operations, of changes in net assets, and of cash flows and the financial highlights present fairly,
in all material respects, the financial position of Macquarie Global Infrastructure Total Return Fund Inc. (the �Fund�) as
of November 30, 2017, the results of its operations and its cash flows for the year then ended, the changes in its net
assets for each of the two years in the period then ended and the financial highlights for each of the five years in the
period then ended, in conformity with accounting principles generally accepted in the United States of America. These
financial statements and financial highlights (hereafter referred to as �financial statements�) are the responsibility of the
Fund�s management. Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits of these financial statements in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the overall financial
statement presentation. We believe that our audits, which included confirmation of securities as of November 30, 2017
by correspondence with the custodian, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP

Philadelphia, Pennsylvania

January 18, 2018
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Dividend Reinvestment Plan

Unless a stockholder of the Fund (�Stockholder�) elects to receive cash distributions, all dividends, including any capital
gain dividends, on the Stockholder�s Common Shares will be automatically reinvested by the Plan Agent,
Computershare, in additional Common Shares under the Dividend Reinvestment Plan. If a Stockholder elects to
receive cash distributions, the Stockholder will receive all distributions in cash paid by check mailed directly to the
Stockholder by Computershare, as dividend paying agent.

If a Stockholder decides to participate in the Plan, the number of Common Shares the Stockholder will receive will be
determined as follows:

· If Common Shares are trading at or above NAV at the time of valuation, the Fund will issue new shares at a price
equal to the greater of (i) NAV per Common Share on that date or (ii) 95% of the market price on that date.

· If Common Shares are trading below NAV at the time of valuation, the Plan Agent will receive the dividend or
distribution in cash and will purchase Common Shares in the open market, on the NYSE or elsewhere, for the
participants� accounts. It is possible that the market price for the Common Shares may increase before the Plan
Agent has completed its purchases. Therefore, the average purchase price per share paid by the Plan Agent may
exceed the market price at the time of valuation, resulting in the purchase of fewer shares than if the dividend or
distribution had been paid in Common Shares issued by the Fund. The Plan Agent will use all dividends and
distributions received in cash to purchase Common Shares in the open market within 30 days of the valuation date
except where temporary curtailment or suspension of purchases is necessary to comply with federal securities laws.
Interest will not be paid on any uninvested cash payments.

A Stockholder may withdraw from the Plan at any time by giving written notice to the Plan Agent, or by telephone in
accordance with such reasonable requirements as the Plan Agent and Fund may agree upon. If a Stockholder
withdraws or the Plan is terminated, the Stockholder will receive a certificate for each whole share in its account under
the Plan and the Stockholder will receive a cash payment for any fraction of a share in its account. If the Stockholder
wishes, the Plan Agent will sell the Stockholder�s shares and send the proceeds, minus brokerage commissions, if any,
to the Stockholder.

The Plan Agent maintains all Stockholders� accounts in the Plan and gives written confirmation of all transactions in
the accounts, including information a Stockholder may need for tax records. Common Shares in an account will be
held by the Plan Agent in non-certificated form. The Plan Agent will forward to each participant any proxy
solicitation material and will vote any shares so held only in accordance with proxies returned to the Fund. Any proxy
a Stockholder receives will include all Common Shares received under the Plan.

There is no brokerage charge for reinvestment of a Stockholder�s dividends or distributions in Common Shares.
However, all participants will pay a pro rata share of brokerage commissions incurred by the Plan Agent when it
makes open market purchases.
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Automatically reinvesting dividends and distributions does not mean that a Stockholder does not have to pay income
taxes due upon receiving dividends and distributions.

If a Stockholder holds Common Shares with a brokerage firm that does not participate in the Plan, the Stockholder
will not be able to participate in the Plan and any dividend reinvestment may be effected on different terms than those
described above. Stockholders should consult their financial adviser for more information.

The Fund reserves the right to amend or terminate the Plan if in the judgment of the Board of Directors the change is
warranted. There is no direct service charge to participants in the Plan; however, the Fund reserves the right to amend
the Plan to include a service charge payable by the participants.

All correspondence or questions concerning the Plan should be directed to the Plan Administrator, Computershare, PO
Box 505000, Louisville, KY 40233 or Computershare, 462 South 4th Street, Louisville, KY 40202 (for overnight
courier), 1-866-587-4518.

Board Approval of Investment Advisory and Management Agreement

The Directors, including all of the non-interested Directors, met on July 11, 2017 and considered the continuation of
the Investment Advisory and Management Agreement with MCIM (the �Advisory Agreement�) for a one-year term. In
their consideration, the Directors took into account a memorandum from MCIM regarding the services rendered to the
Fund by MCIM, relevant information provided and discussed during the meeting, the experience of the principal
portfolio managers, as well as the broader portfolio management team, the organizational structure and key personnel
of MCIM�s securities business and MCIM�s financial statements and information relating to its profitability
(collectively, the �Renewal Materials�). The Directors noted that they found the Renewal Materials provided by MCIM
and its affiliated entities to be responsive to the Board�s request for information. The Directors also considered a
memorandum titled �Directors� Duties and Responsibilities in Connection with the Renewal of the Investment Advisory
and Management Agreement� dated June 16, 2017 describing the legal duties of the Directors under the 1940 Act,
which was reviewed with their independent counsel. The Directors also considered information prepared by
Broadridge Financial Solutions, Inc. (�Broadridge�) comparing the Fund�s fee rate for management services, expenses
and performance characteristics to those of other similar funds. The Directors considered, among other factors, the
following:

(a) The nature, extent and quality of services provided by the Adviser. The Directors considered the services that
MCIM provides to the Fund, MCIM�s reputation as a manager of infrastructure assets and the information in the
Renewal Materials, including information regarding Macquarie�s position as a global market leading infrastructure
manager, Macquarie�s global infrastructure network, the extent of MCIM�s team and its ability to leverage
Macquarie�s global infrastructure capabilities, its strong portfolio construction and risk management process and
the Fund�s performance in light of current economic conditions. Based on this presentation, the Directors
concluded that the nature, extent and quality of services provided to the Fund by MCIM under the Advisory
Agreement supported the Board�s re-approval of the Advisory Agreement.

(b) Management fee, expense ratio and investment performance of the Fund, including a comparison of fees paid to
those under other investment advisory contracts, such as contracts of the same and other investment advisers or
other clients. Consistent with the process followed in previous years, the
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Directors were provided with two sets of comparisons prepared by Broadridge that compared the Fund�s
performance, management fees and expenses to other closed-end sector equity funds, including the other
closed-end infrastructure fund sub-advised by MCIM. One set of funds was selected by Broadridge and the other
set selected by MCIM based on disclosed criteria. The Renewal Materials provided further detail on the
comparison groups, limitations of the Broadridge data and analysis of the comparisons.

The Directors considered information prepared by Broadridge comparing the Fund�s management fee rate and
expenses to those of other funds and noted that the Fund�s management fee rate was below the median for both the
MCIM-selected comparison group and the Boadridge-selected comparison group for contractual management fees at a
common asset level, and the Fund�s expense ratio was higher than the medians of the MCIM-selected and
Broadridge-selected comparison groups for actual total expenses � common and leveraged assets. The Directors noted
MCIM�s assertion that certain of the expenses that contribute to the Fund having higher expenses than the median of
the comparison group include investment-related expenses, which are attributed to the Fund�s leverage, and certain
non-management expenses.

The Directors considered the performance information prepared by Broadridge comparing the Fund�s performance to
the Fund�s Broadridge-selected comparison group, and noted that the Fund�s performance ranked 1st of 8 for the 1 year
period, 2nd of 8 for the three year period, 2nd of 8 for the five year period and 2nd of 5 since inception. The Directors
also noted that in comparison to the Fund�s MCIM-selected comparison group, the Fund�s performance ranked 1st of 8
for the 1 year period, 1st of 8 for the 3 year period, 2nd of 8 for the 5 year period, and 1st of 6 since inception.

Based on these considerations and the other factors considered at the meeting, the Directors concluded that the Fund�s
management fee rate, expense level and performance supported the re-approval of the Advisory Agreement.

(c) Cost of the services to be provided and profits realized by MCIM from the relationship with the Fund. The
Directors considered the pro forma income statement relating to the cost of the services provided by MCIM and
the profits realized by MCIM from its relationship with the Fund. It was noted that affiliates of MCIM did not
derive any material direct or indirect economic benefits from MCIM�s relationship with the Fund, other than
through commissions received by an affiliated broker/dealer. On a quarterly basis, the Board is provided with Rule
17e-1 transaction reports (regarding transactions executed with the affiliated broker-dealer), including
commissions paid with respect to those transactions. After reviewing the pro forma financial information, the
Directors concluded that the profitability of MCIM attributable to the Fund did not suggest that the investment
advisory fee was so disproportionately large that it could not have been the product of arms� length bargaining.

(d) The extent to which economies of scale are realized as the Fund grows and whether fee levels reflect such
economies of scale. The Directors considered that economies of scale should be predicated on increasing assets
and that, because the Fund is a closed-end fund without daily inflows and outflows of capital, there were not at this
time significant economies of scale to be realized by MCIM in managing the Fund�s assets.
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Conclusion. No single factor was determinative to the decision of the Directors. In addition, the Directors�
consideration of the advisory fee arrangements had the benefit of, and was performed in part by reference to, a number
of years of reviews during which lengthy discussions took place between the Directors and MCIM representatives.
Certain aspects of the arrangements may have received greater scrutiny in some years than in others, and the Directors�
conclusions may be based, in part, on information considered in prior years or learned throughout the period of their
service. Based on the foregoing and such other matters as were deemed relevant, all of the Directors, including the
Independent Directors, approved the continuation of Advisory Agreement. It was noted that the Independent Directors
were represented by independent legal counsel who assisted them in their deliberations.

Certain discussions and conclusions occurred during executive session but are included here, in one place, for ease of
presentation.

Fund Proxy Voting Policies & Procedures

Policies and procedures used in determining how to vote proxies relating to portfolio securities and information
regarding how the Fund voted proxies during the most recent 12-month period ended June 30, are available without a
charge, upon request, by contacting the Fund at 1-866-567-4771 or on the Fund�s website at
http://www.macquarie.com/mgu and on the SEC�s web site at http://www.sec.gov.

Portfolio Holdings

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal
year on Form N-Q within 60 days after the end of the period. Copies of the Fund�s Forms N-Q are available without a
charge, upon request, by contacting the Fund at 1-866-567-4771 or on the Fund�s website at
http://www.macquarie.com/mgu and on the SEC�s web site at http://www.sec.gov. You may also review and copy
Form N-Q at the SEC�s Public Reference Room in Washington, D.C. For more information about the operation of the
Public Reference Room, please call the SEC at 1-800-SEC-0330.

Designation Requirements

The Fund designates the following for federal income tax purposes for the year ended November 30, 2017:

Foreign Taxes Paid $ 1,232,221
Foreign Source Income 20,800,620
Of the distributions paid by the Fund from ordinary income for the calendar year ended December 31, 2016, the
following percentages met the requirements to be treated as qualifying for the corporate dividends received deduction
and qualified dividend income, respectively:

Dividends Received Deduction 28.51%
Qualified Dividend Income 80.12%
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In early 2017, if applicable, shareholders of record received this information for the distributions paid to them by the
Fund during the calendar year 2016 via Form 1099. The Fund will notify shareholders in early 2018 of amounts paid
to them by the Fund, if any, during the calendar year 2017.

Pursuant to Section 852(b)(3) of the Internal Revenue Code, the Fund designated $1,586,740 as a long- term capital
gain distribution.

Notice

Notice is hereby given in accordance with Section 23(c) of the 1940 Act that the Fund may purchase at market prices
from time to time shares of its common stock in the open market.

Section 19(a) Notices

The following table sets forth the estimated amount of the sources of distribution for purposes of Section 19 of the
1940 Act, as amended, and the related rules adopted there under. The Fund estimates the following percentages, of the
total distribution amount per share, attributable to (i) current and prior fiscal year net investment income, (ii) net
realized short-term capital gain, (iii) net realized long-term capital gain, and (iv) return of capital or other capital
source as a percentage of the total distribution amount. These percentages are disclosed for the fiscal year-to-date
cumulative distribution amount per share for the Fund.

The amounts and sources of distributions reported in these 19(a) notices are only estimates and not for tax reporting
purposes. The actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund�s
investment experience during the remainder of its fiscal year and may be subject to changes based on tax regulations.
Shareholders will receive a Form 1099-DIV for the calendar year that will tell you how to report these distributions
for federal income tax purposes.

Total Cumulative Distributions

for the year ended

November 30, 2017

Net
Net Realized Return Total Per

Investment Capital of Common
Income Gains Capital Share
$0.8548 $0.1952 $0.4300 $1.4800

% Breakdown of the

Total Cumulative Distributions
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for the year ended

November 30, 2017
Net

Net Realized Return Total Per
Investment Capital of Common
Income Gains Capital Share
57.76% 13.19% 29.05% 100.00%

The Fund�s distribution policy is to distribute all or a portion of its net investment income to its shareholders on a
quarterly basis. In order to provide shareholders with a more stable level of dividend
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distributions, the Fund may at times pay out less than the entire amount of net investment income earned in any
particular quarter and may at times in any particular quarter pay out such accumulated but undistributed income in
addition to net investment income earned in that quarter. As a result, the distributions paid by the Fund for any
particular quarter may be more or less than the amount of net investment income earned by the Fund during such
quarter. The Fund�s current accumulated but undistributed net investment income, if any, is disclosed in the Statement
of Assets and Liabilities, which comprises part of the financial information included in this report.

33

Edgar Filing: Macquarie Global Infrastructure Total Return Fund Inc. - Form N-CSR

51



Directors & Officers

November 30, 2017 (Unaudited)

Certain biographical and other information relating to the Directors and Executive Officers of the Fund is set out
below, including their year of birth, their principal occupations for at least the last five years,

Name, Birth Year and Address1

of Director

Position(s) Held

with the Fund

Term of Office and Length of

Time Served2
Biographical Information of the Non-Interested Directors of the Fund
Gordon A. Baird* Class I Director Since July 2005
Birth Year: 1968

Thomas W. Hunersen* Class II Director Since July 2005
Birth Year: 1958

Chris LaVictorie Mahai* Class III Director Since July 2005
Birth Year: 1955
Biographical Information of the Interested Directors of the Fund
Brad Frishberg Class III Director Since January 2011
Birth Year: 1967

1 Each Director may be contacted by writing to the Director c/o Macquarie Global Infrastructure Total Return Fund
Inc., 125 West 55th Street Level 9, New York, NY 10019.

2 Each Director�s term of office extends until the next stockholder meeting for the purpose of electing Directors in the
relevant class and until the election and qualification of a successor, or until such Director dies, resigns or is
removed as provided in the governing documents of the Fund.
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*Member of the Audit Committee.
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the length of time served, the total number of portfolios overseen in the complex of funds advised by the Manager
(�MCIM-Affiliate Advised Funds�) and other public company directorships.

Number of
MCIM-Affiliate Other Public

Principal Occupation(s) Advised Funds Company
During Past Five Years Overseen Directorships

Mr. Baird is the President and Chief Executive Officer of MPIB
Holdings, LLC. Mr. Baird was the Chief Executive Officer of
Independence Bancshares, Inc. from 2013 to 2015. Mr. Baird was an
Operating Advisor to Thomas H. Lee Partners L.P in 2011 and 2012.
From 2003 to 2011 Mr. Baird was Chief Executive Officer of Paramax
Capital Partners LLC. Prior to 2003 Mr. Baird was a Director at Citigroup
Global Markets, Inc, an investment analyst at State Street Bank and Trust
Company and real estate analyst at John Hancock Real Estate Finance
Inc. Mr. Baird is a Chartered Financial Analyst.

1  None    

Mr. Hunersen served as Group Executive � Corporate & Institutional
Recovery at Irish Bank Resolution Corporation, Dublin, Republic of
Ireland until 2013; Head of Strategy Projects - North America � Bank of
Ireland, Greenwich, Connecticut, 2004; Chief Executive Officer,
Slingshot Game Technology Inc., Natick, Massachusetts, 2001 � 2003; and
EVP and Global Head of Energy & Utilities, National Australia Bank
Limited, Melbourne, London and New York, 1987 � 2001.

1  None    

Ms. Mahai has been Owner/Managing Member/Partner of Aveus, LLC
(general management consulting) since 1999.

1  None    

Mr. Frishberg has been Managing Director and Chief Investment Officer
of Infrastructure Securities of Macquarie Asset Management since
December 2009. Previously, he was Managing Director and U.S. Equity
Portfolio Manager of J.P. Morgan Asset Management from 2000 � 2008.

1  None    
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Directors & Officers

November 30, 2017 (Unaudited)

Name, Birth Year and Address Position(s) Held Term of Office and Length
of Officer with Fund(s) of Time Served3
Biographical Information of the Executive Officers of the Fund
Brad Frishberg Chief Executive Officer and Since May 2010
Birth Year: 1967 President
125 West 55th Street
New York, NY 10019
William Fink Chief Compliance Officer Since September 2014
Birth Year: 1968

125 West 55th Street
New York, NY 10019
John H. Kim Chief Legal Officer and Since February 2011
Birth Year: 1971 Secretary
125 West 55th Street
New York, NY 10019
Daniel V. Geatens4 Chief Financial Officer and Since November 2017
Birth Year: 1972 Treasurer
2005 Market Street
Philadelphia, PA 19103

3 Each officer serves an indefinite term.

4 Mr. Geatens also serves as the Vice President and Treasurer for the Optimum Fund Trust and Delaware Funds SM
by Macquarie which share an affiliated investment manager.
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Principal Occupation(s) During the Past Five Years

Mr. Frishberg has been Managing Director and Chief Investment Officer of Infrastructure Securities of
Macquarie Asset Management since December 2009. Previously, he was Managing Director and U.S. Equity
Portfolio Manager of JP Morgan Asset Management from 2000 � 2008.
Mr. Fink is a Senior Manager for Macquarie Bank Limited (September 2014 � present); previously, he was the
Chief Compliance Officer for EACM Advisors LLC, a subsidiary of the Bank of New York Mellon (January
2011 � September 2014) and was President and Chief Compliance Officer of IMS Financial (June 2004 �
December 2010).
Mr. Kim is Managing Director and U.S. General Counsel of Macquarie Asset Management (June 2009 �
present); previously, he was Head of U.S. Alternatives Legal within the Asset Management Division of
Deutsche Bank AG (April 2001 � June 2009).

Mr. Geatens has served in various capacities at different times at Macquarie Investment Management since
1997.
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Item 2. Code of Ethics.

(a) The registrant, as of the end of the period covered by this report, has adopted a code of ethics that applies to
the registrant�s principal executive officer, principal financial officer, principal accounting officer or
controller, or persons performing similar functions, regardless of whether these individuals are employed by
the registrant or a third party.

(c) There have been no amendments, during the period covered by this report, to a provision of the code of ethics
that applies to the registrant�s principal executive officer, principal financial officer, principal accounting
officer or controller, or persons performing similar functions, regardless of whether these individuals are
employed by the registrant or a third party, and that relates to any element of the code of ethics description.

(d) The registrant has not granted any waivers, including an implicit waiver, from a provision of the code of
ethics that applies to the registrant�s principal executive officer, principal financial officer, principal
accounting officer or controller, or persons performing similar functions, regardless of whether these
individuals are employed by the registrant or a third party, that relates to one or more of the items set forth in
paragraph (b) of this item�s instructions.

Item 3. Audit Committee Financial Expert.

The Board of Directors of the Registrant has determined that the Registrant has at least one audit committee financial
expert serving on its audit committee. The Board of Directors has determined that each of the independent directors is
an �audit committee financial expert.� Each of Gordon A. Baird, Chris LaVictoire Mahai and Thomas W. Hunersen is
�independent� as defined in paragraph (a)(2) of Item 3 to Form N-CSR.

Item 4. Principal Accountant Fees and Services.

Audit Fees

(a) The aggregate fees billed for services provided to the registrant by its independent auditors for the audit of the
registrant�s annual financial statements and for services normally provided by the independent auditors in
connection with statutory and regulatory filings or engagements were $60,000 for 2017 and $99,664 for 2016.

Audit-Related Fees

(b) The aggregate fees billed in each of the last two fiscal years for assurance and related services by the principal
accountant that are reasonably related to the performance of the audit of the
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registrant�s financial statements and are not reported under paragraph (a) of this Item were $1,800 for 2017 and
$2,200 for 2016.

The aggregate fees billed by the registrant�s independent auditors for services relating to the performance of the audit
of the financial statements of the registrant�s investment adviser and other service providers under common control
with the adviser and that relate directly to the operations or financial reporting of the registrant were $0 for 2017 and
$0 for 2016.

The above Audit-Related Fees were related to the year-end audit procedures, group reporting and subsidiary statutory
audits.

Tax Fees

(c) The aggregate fees billed in each of the last two fiscal years for professional services rendered by the principal
accountant for tax compliance, tax advice, and tax planning are $15,907 for 2017 and $52,642 for 2016.

The above Tax-Fees were related to the review of income tax returns and review of annual excise distribution
calculations.

All Other Fees

(d) The aggregate fees billed in each of the last two fiscal years for products and services provided by the
principal accountant, other than the services reported in paragraphs (a) through (c) of this Item are $0 for 2017
and $0 for 2016.

(e)(1) Disclose the audit committee�s pre-approval policies and procedures described in paragraph (c)(7) of Rule
2-01 of Regulation S-X.

All services to be performed by the Registrant�s principal auditors must be pre-approved by the Registrant�s audit
committee, which may include the approval of certain services up to an amount determined by the audit committee.
Any services that would exceed that amount would require additional approval of the audit committee.

(e)(2) The percentage of services described in each of paragraphs (b) through (d) of this Item that were approved by
the audit committee pursuant to paragraph (c)(7)(i)(C) of Rule 2-01 of Regulation S-X are as follows:

(b) N/A

(c) N/A

(d) N/A

(f) Not applicable
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(g) The aggregate non-audit fees billed by the registrant�s accountant for services rendered to the registrant, and
rendered to the registrant�s investment adviser (not including any sub-adviser whose role is primarily portfolio
management and is subcontracted with or overseen by another
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investment adviser), and any entity controlling, controlled by, or under common control with the adviser that
provides ongoing services to the registrant for each of the last two fiscal years of the registrant was
$11,180,000 for 2017 and $8,665,000 for 2016.

(h) The registrant�s audit committee of the board of directors has considered whether the provision of non-audit
services that were rendered to the registrant�s investment adviser (not including any sub-adviser whose role is
primarily portfolio management and is subcontracted with or overseen by another investment adviser), and
any entity controlling, controlled by, or under common control with the investment adviser that provides
ongoing services to the registrant that were not pre-approved pursuant to paragraph (c)(7)(ii) of Rule 2-01 of
Regulation S-X is compatible with maintaining the principal accountant�s independence.

Item 5. Audit Committee of Listed Registrants.

(a) The Registrant has a separately designated standing audit committee established in accordance with
Section 3(a)(58)(A) of the Securities Exchange Act of 1934 and is comprised of the following members:
Gordon A. Baird, Chris LaVictoire Mahai and Thomas W. Hunersen.

(b) Not applicable
Item 6. Investments.

(a) Schedule of Investments in securities of unaffiliated issuers as of the close of the reporting period is included as
part of the report to shareholders filed under Item 1 of this form.

(b) Not applicable.

Item 7. Disclosure of Proxy Voting Policies and Procedures for Closed-End Management Investment
Companies.

Registrant�s (MGU) Proxy Voting Procedures

Macquarie Capital Investment Manager LLC (�MCIM�) is the adviser of MGU and is responsible for voting proxies on
its behalf. MCIM has adopted the following policies and procedures designed to ensure that all such votes are in the
best interest of MGU.

a) MCIM�s policy is to vote on all proxies for securities held by MGU consistently and in the best interest of MGU and
its shareholders, considered as a group rather than individually, unless it determines that abstaining from the vote
would be in the best interest of MGU. For this purpose, �best interest� means in the best economic interest of MGU and
its shareholders, as investors (hereafter, collectively, �MGU�), without regard to any self-interest which MCIM, its
management or affiliates might have in a particular voting matter or any interest which MGU shareholders may have
other than their economic interest, in common, as MGU investors.

b) MCIM has engaged the services of Institutional Shareholder Services to make recommendations to MCIM with
respect to voting proxies related to securities held by MGU. Institutional Shareholder Services� recommendations will
be based on Institutional Shareholder Services� pre-established voting guidelines.
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c) MCIM will review each Institutional Shareholder Services recommendation and will generally vote in accordance
with such recommendation unless it determines that the recommendation is not in the best interest of MGU.

d) In the event that MCIM determines that it is not in the best interest of MGU to vote, or to vote in accordance with
an Institutional Shareholder Services recommendation, regarding a particular voting matter, MCIM will document its
reasons for such determinations.

e) In the event that MCIM manages the assets of a company or its pension plan and the Fund holds securities issued
by that company, MCIM will vote proxies relating to that company�s securities in accordance with Institutional
Shareholder Services� recommendations to avoid any actual or apparent conflict of interest in the matter.

f) In the event, apart from the situation described in e) immediately above, that MCIM determines it has an actual,
potential or apparent conflict of interest regarding a particular voting matter, it will generally follow the Institutional
Shareholder Services recommendation to ensure that such conflict is avoided. Should MCIM determine that a vote
according to Institutional Shareholder Services� recommendation regarding such a matter would not be in the best
interest of MGU, MCIM will promptly escalate the matter so that voting instructions may be obtained from the MGU
Board of Directors upon the advice, if sought, of legal counsel or other advisers to the Fund and/or its independent
directors.

g) MCIM will follow any specific voting procedures adopted by MGU, unless it determines that it is unable to do so.
In the event that MCIM is unable, for any reason, to follow specific procedures adopted by MGU, it will document the
reasons for its determination and promptly so notify the Board of Directors of MGU or their appointed delegate.

Item 8. Portfolio Managers of Closed-End Management Investment Companies.

(a)(1) Portfolio Managers as of November 30, 2017:

Name Title Length of

Service

Business Experience During the Past 5 Years

Jonathon

Ong, CFA

Co-

Portfolio

Manager

Since

November

2012

Mr. Ong joined the Macquarie�s Investment Management
Infrastructure Securities team in Sydney as a Portfolio Manager in
January 2008. He has been a member of the team�s Investment
Committee since then. He has over 20 years of investment
experience. Prior to joining Macquarie, Mr. Ong held Analyst and
Portfolio Manager roles at Credit Suisse Asset Management (�CSAM�),
where he worked for 8 years in Sydney and Tokyo. His portfolio
management and analytical responsibilities were primarily focused on
infrastructure and related stocks. Prior to CSAM, he spent 3 years as
an Asia-Pacific telecom analyst for Bankers Trust, having started his
career as a sell-side analyst in Hong Kong for Kim Eng Securities.
Mr. Ong earned a Bachelor of Science degree from the University of
Melbourne and a Bachelor of Business (Banking and Finance) from
Monash University.
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Brad

Frishberg,

CFA

Co-

Portfolio

Manager

Since

November

2012

Mr. Frishberg is the head of Macquarie Investment Management
Infrastructure Securities business and serves as its Chief Investment
Officer. He is also a Co-Portfolio Manager for a number of portfolios.
He has more than 20 years of asset management experience. Prior to
joining Macquarie in 2009, Mr. Frishberg was managing director and
US equity portfolio manager at J.P. Morgan Asset Management,
where over a period of 13 years he was responsible for managing
portfolios and businesses in London, Tokyo, and New York. He
started his career at Aetna Asset Management as an international
analyst and then as a portfolio manager for Japanese equity and fixed
income. Mr. Frishberg earned his Bachelor�s degree in business
economics from Brown University and his Master�s degree in
economics from Trinity College.

(a)(2) Other Accounts Managed as of November 30, 2017:

Portfolio

Manager�s

Name

Number of

Registered

Investment

Companies, Total

Assets

Number of Other

Pooled Investment

Vehicles, Total Assets

Number of Other

Accounts, Total

Assets

Advisory Fee

Based on

Performance

Number
of

Accounts and

Total
Assets

Jonathon Ong 0 1,$404M 0 0

Brad Frishberg 2, $390M 6,$382M 5,$1,047M 0

Material Conflicts of Interest. Macquarie Capital Investment Management LLC (the �Adviser�) believes that Mr. Ong�s
and Mr. Frishberg�s simultaneous management of the Registrant and other accounts may present actual or apparent
conflicts of interest with respect to the allocation and aggregation of securities orders placed on behalf of the
Registrant and other accounts. To address these conflicts, the Adviser has adopted a Trade Allocation/Aggregation
Policy that is designed to ensure fair and equitable allocation of investment opportunities among accounts over time
and to ensure compliance with applicable regulatory requirements. All accounts are to be treated in a non-preferential
manner, such that allocations are not based upon account performance, fee structure or preference of the portfolio
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manager.

(a)(3) Portfolio Manager Compensation as of November 30, 2017:
Compensation consists of three components:

1. Fixed remuneration in the form of a base salary;

2. Variable (at risk) pay in the form of an annual profit share allocation; and
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3. A long term incentive in the form of stock (applies to Director level employees only).
Fixed remuneration takes into consideration the role of each individual and market conditions. Remuneration is
reviewed on a yearly basis in March/April and takes effect from 1 July of that year.

Aggregate staff profit share is linked to Macquarie Group�s profitability and return on ordinary equity, with the
allocation of individual profit share being based on factors including contribution to profit, use of capital, funding and
risk. Macquarie Group operates profit share retention arrangements for employees meeting certain pay thresholds, to
ensure an appropriate balance between short and longer-term incentives. Retained profit share is invested in the
Macquarie Employee Retained Equity Plan (MEREP) to further align employee and shareholder interests as well as
enhance Macquarie Group�s ability to attract and retain high caliber talent.

(a)(4) Dollar Range of Securities Owned by Portfolio Managers as of November 30, 2017:

                      Portfolio Manager Dollar Range of Equity Securities in Registrant1

 Jonathon Ong $0

 Brad Frishberg $0

1 �Beneficial Ownership� is determined in accordance with Rule 16a-1(a)(2) under the Securities Exchange Act of
1934, as amended.

(b) Not applicable

Item 9. Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated
Purchasers.

Not applicable.

Item 10. Submission of Matters to a Vote of Security Holders.

There have been no material changes to the procedures by which the shareholders may recommend nominees to the
registrant�s board of directors, where those changes were implemented after the registrant last provided disclosure in
response to the requirements of Item 407(c)(2)(iv) of Regulation S-K (17 CFR 229.407) (as required by Item
22(b)(15) of Schedule 14A (17 CFR 240.14a-101)), or this Item.

Item 11. Controls and Procedures.

(a)
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The registrant�s principal executive and principal financial officers, or persons performing similar functions,
have concluded that the registrant�s disclosure controls and procedures (as
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defined in Rule 30a-3(c) under the Investment Company Act of 1940, as amended (the �1940 Act�) (17 CFR
270.30a-3(c))) are effective, as of a date within 90 days of the filing date of the report that includes the
disclosure required by this paragraph, based on their evaluation of these controls and procedures required by
Rule 30a-3(b) under the 1940 Act (17 CFR 270.30a-3(b)) and Rules 13a-15(b) or 15d-15(b) under the
Securities Exchange Act of 1934, as amended (17 CFR 240.13a-15(b) or 240.15d-15(b)).

(b) There were no changes in the registrant�s internal control over financial reporting (as defined in Rule 30a-3(d)
under the 1940 Act (17 CFR 270.30a-3(d))) that occurred during the registrant�s last fiscal quarter that has
materially affected, or is reasonably likely to materially affect, the registrant�s internal control over financial
reporting.

Item 12. Disclosure of Securities Lending Activities for Closed-End Management Investment Companies.
Not applicable.

Item 13. Exhibits.

(a)(1) Code of ethics, or any amendment thereto, that is the subject of disclosure required by Item 2 is attached
hereto.

(a)(2) Certifications pursuant to Rule 30a-2(a) under the 1940 Act and Section 302 of the Sarbanes-Oxley Act
of 2002 are attached hereto.

(a)(3) Not applicable.

(a)(4) Not applicable.

    (b) Certifications pursuant to Rule 30a-2(b) under the 1940 Act and Section 906 of the Sarbanes-Oxley Act
of 2002 are attached hereto.

    (c) Pursuant to the Securities and Exchange Commission�s Order granting relief from Section 19(b) of the
Investment Company Act of 1940 dated January 6, 2009, the 19(a) Notices to Beneficial Owners are
attached hereto as Exhibit 12(c).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant)     Macquarie Global Infrastructure Total Return Fund Inc.

By (Signature and Title)*     /s/ Brad Frishberg
        Brad Frishberg,
        Chief Executive Officer/Principal Executive Officer

Date     2/07/2018
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By (Signature and Title)*     /s/ Brad Frishberg
        Brad Frishberg,
        Chief Executive Officer/Principal Executive Officer

Date     2/07/2018

By (Signature and Title)*     /s/ Daniel V. Geatens
        Daniel V. Geatens,
        Treasurer, Chief Financial Officer/Principal Financial Officer

Date     2/07/2018
* Print the name and title of each signing officer under his or her signature.
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