20
eJ

AUDITED FINANCIAL
STATEMENTS
REPORT

TRILINC GL®

IMPACT FUND




To Our Unitholders:

VWe are pleased to present TriLinc Global Impact Fund LLC’s (“TGIF”) 2023 Audited Financial
Statements. TGIF is an innovative alternative investment vehicle that provides investors an
opportunity to achieve both competitive financial returns and positive measurable economic,
social, and environmental impact. By financing growing middle-market companies ( also known
as small and medium-sized enterprises, or “SMEs”] in select geographies, we are helping to spur
global economic development while catalyzing sustainable social and environmental change.

From inception through December 31, 2023, we have made loans to 93 companies across
38 developing economies with a weighted average portfolio yield of 11.65%. We have also
achieved the following milestones:

* Made $1.1 billion in loans, including redeploying capital from loans that have
been fully repaid

e Supported 43,671 employees in the communities where we lend

e Helped 93 businesses to build sustainable communities, strengthen their
workplace and enhance their global competitiveness

While the global pandemic was challenging for small businesses everywhere, it was particularly
challenging for those in developing economies, like many of our borrowers. As previously
reported, we have been working tirelessly with the owners of our borrower companies to help
them navigate through these difficulties. | am happy to report that we are beginning to see
some improvement and are optimistic about the coming year. Ve remain steadfast to our goal
of preserving and creating value for our unitholders.

If you have not yet had the opportunity, we invite you to view our Annual Sustainability and
Impact Report, which provides overall statistics on TGIF and other TriLinc funds’ sustainability
and impact performance since their inception. An Executive Summary of the 2023 report is
included here. Please scan or click the QR code below to access the 2023 report.

Your partnership, investment, and trust in TriLinc has made a meaningful impact in the world
and we could not be more thankful to have you as part of our family!

Homos Aol

Gloria S. Nleland CHECK OUT OUR FULL
CEO and Founder SUSTAINABILITY & IMPACT
TriLinc Global Impact Fund REPORT HERE

All information above is provided as of December 31,2023, is subject to change, and may be hased on whole number rounding. Weighted average portfolio
yield is calculated using gross of fees data. It does not represent actual investment returns to the unitholders. Past performance is not indicative of future
performance.



PRIVATE DEBT PLUS® OVERVIEW

During the Private Debt Plus® (PDP) Reporting Period (June 2013 - December 2023), TriLinc financed over $1.5 billion in term
loans and trade finance transactions to 99 enterprises operating or trading into 38 developing economies and supporting
45,039 permanent jobs.[1]

TRILINC IS CENTERED ON A SINGLE IDEA:

Providing access to finance for growth-stage SMEs, particularly in developing economies, is both a
profitable investment proposition and a robust and effective driver for job creation, poverty alleviation,
and long-term sustainable economic development.
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9,941
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1. Employment figures stated ahove: (1) represent the number of permanent employees reported by each borrower at the time of initial financing or during the company’s latest annual review; and (2) include direct investments
in eight developed/high-income countries (e.g., Singapore and the United Arah Emirates). When reporting the number of countries, this report considers the sum of countries reached by the fund through both direct and indirect
investments but does not consider the countries where the holding companies are based as there are no end-beneficiaries supported in these countries. Amount invested does not include temporary investments. Impact data is
not tracked for temporary investments. Multiple TriLinc-advised investment vehicles may invest in the same borrower companies in accordance with TriLinc’s Allocation Policy. Therefore, to avoid duplicative data, the summary
data in the Private Debt Plus Overview does not reflect aggregate information of portfolio-wide data for each investment vehicle regarding the number of SMEs financed, permanent johs supported, or number of developing
economies.



BORROWER COMPANY
ENVIRONMENTAL & SOCIAL PRACTICES

Understanding our borrower companies’ impacts on the environment and society is a critical part of TriLinc’s ESG and
impact measurement analyses that are completed prior to investment and on an annual basis thereafter for each TriLinc-
supported borrower company. Our evaluation utilizes a principles-based framework that incorporates the applicable
objectives and requirements of the International Finance Corporation’s Performance Standards for Environmental and
Social Performance. More specifically, our analysis evaluates both the potential ESG risks as well as the practices and
policies that borrower companies have in place to mitigate those risks and operate more sustainably. The data below
provides high-level outputs from our ESG and impact due diligence and monitoring processes, which we integrate into our
investment decision making and portfolio monitoring disciplines.

DEI POLICIES ENVIRONMENTAL & COMMUNITY
(% OF TOTAL BORROWERS) PRACTICES

(% OF TOTAL BORROWERS)
PARENTAL LEAVE

I
2 ENERGY SAVINGS
I
FAIR HIRING & RECRUITING 73%
I 9
Yz WASTE REDUCTION
FAIR COMPENSATION I 70%
I 9
ke CHARITABLE DONATIONS
FAIR CAREER ADVANCEMENT I 65%
I 9
Eage WATER CONSERVATION
SEXUAL HARASSMENT POLICY I 56%
0,
64% COMMUNITY SERVICE
53%

SUSTAINABLE DEVELOPMENT GOALS

Prior to 2020 and the COVID-19 pandemic, the world had been making uneven progress since 2015 towards the United Nations Sustainahle Development Goals (SDGs) and
accelerated actions were necessary in most of the goals to achieve their objectives by 2030. These gains had been made in alleviating global extreme poverty, gender equality,
and access to electricity. However, there were significant deficiencies in food security, environmental deterioration, and income inequality. Unfortunately, the global pandemic
introduced new impediments and slowed progress towards the 2030 goals.

At TriLinc, we have utilized our Private Debt Plus® strategy and a suite of impact investment vehicles to support growing SMEs as the engines of sustainahle economic growth and
development. In a post-pandemic world, this thesis has brought on an all-new reality as economic insecurity for individuals and households is rampant across both developed
and developing economies. A core catalyst to economic stability and growth are SMEs and the jobs that they produce. As you will see in the diagram below, the core of TriLinc's
impact focus is linked with the underlying objectives of SDG 8: Decent Work and Economic Growth. Public and private investment in SMEs, now more than ever, is critical to
economic security and getting back on track to making progress towards all SDGs. More specifically, as engines of economic development and employment, SMEs globally are
positioned to be the main driver in building a more sustainable post-COVID-19 world.
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Al TriLinc vehicles are mapped at the portfolio level to seven SDGs (SDG 1: No Poverty; SDG 8: Decent Work and Economic Growth; SDG 9: Industry, Innovation, and Infrastructure;
SDG 10: Reduced Inequalities; SDG 12: Responsible Consumption and Production; SDG 13: Climate Action; SDG 17: Partnerships for the Goals). Additionally, all TriLinc-supported
horrower companies are mapped to 16 of the 17 SDGs, with the exception of SDG 16: Peace, Justice, and Strong Institutions.[2]

1. Borrower companies can be mapped to more than one SDG.
2. TriLinc has not mapped to SDG 16: Peace, Justice, and Strong Institutions as their underlying targets and indicators are primarily country-specific rather than company-specific. As a part of TriLinc’s ESG Management System,
TriLinc does evaluate each horrower company for labor infractions as well as its community, health, and safety track record.



TRILINC GLOBAL IMPACT FUND, LLC
INDEX TO THE CONSOLIDATED FINANCIAL STATEMENTS

Report of Independent Registered Public Accounting Firm (KPMG, LLP; Los Angeles, CA, USA; PCAOB ID#185)
Consolidated Statements of Assets and Liabilities as of December 31, 2023 and 2022

Consolidated Statements of Operations for the years ended December 31, 2023 and 2022

Consolidated Statements of Changes in Net Assets for the years ended December 31, 2023 and 2022

Consolidated Statements of Cash Flows for the years ended December 31. 2023 and 2022

Consolidated Schedule of Investments as of December 31, 2023

Consolidated Schedule of Investments as of December 31, 2022

Notes to the Consolidated Financial Statements
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Unitholders and the Board of Managers of
TriLinc Global Impact Fund, LLC

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated statements of assets and liabilities of TriLinc Global Impact Fund, LLC and subsidiaries (the Company) as of
December 31, 2023 and 2022, including the consolidated schedules of investments, and the related consolidated statements of operations, changes in net assets, and
cash flows, for each of the years in the two-year period ended December 31, 2023, and the related notes (collectively, the consolidated financial statements). In our
opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2023 and 2022, and the
results of its operations and its cash flows for each of the years in the two-year period ended December 31, 2023, in conformity with U.S. generally accepted accounting
principles.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on these consolidated financial
statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we
engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over
financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we
express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated or required
to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the consolidated financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of a critical audit matter does not alter in any way our opinion on the consolidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the
accounts or disclosures to which it relates.

Fair value of investments and net realizable value of interest receivable

As discussed in Notes 2 and 4 to the consolidated financial statements, the Company measures its investments at fair value and interest receivable at net realizable
value. The Company’s investment portfolio is comprised of senior secured term loans, senior secured term loan participations, senior secured trade finance
participations, and other investments, where the borrowers are small and medium enterprises, primarily in developing economies. The Company determines the fair value
of investments primarily using the income and collateral based approaches which each use significant unobservable inputs. The Company determines the net realizable
value of interest receivable using the same methodologies used to determine the fair value of investments. As of December 31, 2023, investments at fair value and
interest receivable were $261,680,707 and $15,894,031, respectively.

We identified the evaluation of the fair value of investments and net realizable value of interest receivable as a critical audit matter. A high degree of subjective auditor
judgement was required to evaluate key assumptions used to estimate the value of these accounts, specifically discount rates and estimated future cash flows,
including, when applicable, the expected proceeds from liquidation of collateral and other proceedings. Changes in these assumptions could have had a significant
impact on the fair value of investments and net realizable value of interest receivable. Additionally, specialized skills and knowledge were required to evaluate the
discount rates.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design of certain internal controls related to the fair value
of investments and the net realizable value of interest receivable, including controls related to the selection of key assumptions. For certain investments and interest
receivable balances, we evaluated the estimated future cash flows by (1) comparing them to the terms of the loan agreement or the expected terms of the loan
restructuring, (2) analyzing the borrowers’ financial condition through inspection of the borrowers’ financial reports or other documentation, and (3) when applicable,
comparing the expected proceeds from liquidation of collateral and other proceedings to underlying third-party documentation, including appraisals or other court-
issued documentation. For certain investments and interest receivable balances, we evaluated discount rates by comparing them to publicly available market data of
similar credit risk instruments or other market data. For certain investments and interest receivable balances, we involved valuation professionals with specialized skills
and knowledge, who assisted in evaluating the Company’s discount rates by comparing them to discount rate ranges that were independently developed using publicly
available market data of similar credit risk instruments.

/s/ KPMG LLP
We have served as the Company’s auditor since 2023.

Los Angeles, California
March 29, 2024



Item 1. Consolidated Financial Statements.

ASSETS

Part I. Financial Information

TriLinc Global Impact Fund, LLC

Consolidated Statements of Assets and Liabilities

Investments owned, at fair value (amortized cost of $323,444,218 and $350,118,576, respectively)

Cash

Interest receivable

Other assets
Total assets

LIABILITIES
Due to unitholders
Management fee payable
Notes payable
Repurchase obligation
Unit repurchases payable
Accrued distribution and other fees
Accrued expenses
Other payable
Total liabilities
Commitments and Contingencies (see Note 5)
NET ASSETS

ANALYSIS OF NET ASSETS:
Net capital on Class A units
Net capital on Class C units
Net capital on Class I units
Net capital on Class W units
Net capital on Class Y units
Net capital on Class Z units
Offering costs

Net assets (equivalent to $5.718 and $5.927, respectively per unit based on total units outstanding of 47,777,985
and 47,639,086, respectively) (see Note 2)

Net assets, Class A (units outstanding of 18,303,923 and 18,233,751, respectively)
Net assets, Class C (units outstanding of 7,766,734 and 7,831,059, respectively)
Net assets, Class I (units outstanding of 10,575,907 and 10,443,595, respectively)
Net assets, Class W (units outstanding of 24,555 and 24,555, respectively)

Net assets, Class Y (units outstanding of 2,683,015 and 2,682,275, respectively)
Net assets, Class Z (units outstanding of 8,423,851 and 8,423,851, respectively)

NET ASSETS

See accompanying notes to the consolidated financial statements.
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As of
December 31, December 31,
2023 2022
261,680,707 $ 273,616,782
980,741 14,510,817
15,894,031 26,014,317
201,860 680,813
278,757,339 314,822,729
— 1,344,445
1,206,930 2,244,056
— 16,985,091
— 5,000,000
— 1,769,470
350,000 420,000
3,650,966 4,255,679
694,571 856,583
5,902,467 32,875,324
272,854,872  $ 281,947,405
112,737934  §$ 116,145,148
47,502,038 49,481,188
65,125,371 66,505,510
150,239 155,409
16,525,284 17,085,521
48,169,408 49,930,031
(17,355,402) (17,355,402)
272,854,872  $ 281,947,405
104,665,798  $ 108,075,475
44,076,863 46,015414
60,461,334 61,383,510
139,410 144,542
15,342,059 15,898,433
48,169,408 49,930,031
272854872 $ 281,947,405




TriLinc Global Impact Fund, LLC

Consolidated Statements of Operations

For the Year Ended
December 31, December 31,
2023 2022

INVESTMENT INCOME
Interest income $ 15,847,343 27,308,389
Interest from cash 2,371 3,481

Total investment income 15,849,714 27,311,870
EXPENSES
Asset management fees 5,539,005 6,489,991
Incentive fees — 3,151,543
Professional fees 5,794,194 6,000,564
General and administrative expenses 1,252,473 5,370,999
Interest expense 2,097,564 221,778
Board of managers fees 257,500 257,500

Total expenses 14,940,736 21,492,375
NET INVESTMENT INCOME 908,978 5,819,495

Net change in unrealized appreciation (depreciation) on investments 14,738,290 (34,855,545)

Net realized losses on investments (15,238,313) (4,417,913)

Foreign exchange gain 5,644 —
NET CHANGE IN NET ASSETS RESULTING FROM OPERATIONS $ 414,599 (33:453,963)
NET INVESTMENT INCOME PER UNIT - BASIC AND DILUTED $ 0.02 0.12
EARNING (LOSS) PER UNIT - BASIC AND DILUTED $ 0.01 (0.70)
WEIGHTED AVERAGE UNITS OUTSTANDING - BASIC AND DILUTED 47,759,797 47,725,053

See accompanying notes to the consolidated financial statements.
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TriLinc Global Impact Fund, LLC

Consolidated Statements of Changes in Net Assets

INCREASE (DECREASE) FROM OPERATIONS
Net investment income
Foreign exchange gain
Net change in unrealized appreciation (depreciation) on investments
Net realized losses on investments
Net increase (decrease) from operations
DECREASE FROM DISTRIBUTIONS
Distributions to Class A unitholders
Distributions to Class C unitholders
Distributions to Class I unitholders
Distributions to Class W unitholders
Distributions to Class Y unitholders
Distributions to Class Z unitholders
Net decrease from distributions
INCREASE FROM CAPITAL TRANSACTIONS
Issuance of Class Y units under private placement
Issuance of Class A units under distribution reinvestment plan
Issuance of Class C units under distribution reinvestment plan
Issuance of Class I units under distribution reinvestment plan
Issuance of Class Y units under distribution reinvestment plan
Repurchase of Class A units
Repurchase of Class C units
Repurchase of Class I units
Repurchase of Class Y units
Offering costs
Distribution and other fees
Net increase from capital transactions
NET CHANGE IN NET ASSETS
Net assets at beginning of year

Net assets at end of year

See accompanying notes to the consolidated financial statements.
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For the Year Ended
December 31, December 31,
2023 2022
908978  $ 5,819,495
5,644 —
14,738,290 (34,855,545)
(15,238,313) (4,417913)
414,599 (33,453,963)
(4,046,392) (8,986,057)
(1,692,347) (3,816,595)
(2,322,984) (5,193,998)
(4,891) (10,926)
(593,354) (1,338,164)
(1,862,993) (4,160,699)
(10,522,961) (23,506,439)
— 294,313
491,720 3,231,420
263,353 1,724,527
301,404 1,939,841
5,063 30,748
(11,882) (2,481,899)
(87,395) (1,251,713)
(16,434) (2,876,824)
— (416,469)
— (37,694)
70,000 26,000
1,015,829 182,750
(9,092,533) (56,777,652)
281,947,405 338,725,057
272854872  $ 281,947,405




TriLinc Global Impact Fund, LLC

Consolidated Statements of Cash Flows

Cash flows from operating activities
NET CHANGE IN NET ASSETS RESULTING FROM OPERATIONS
ADJUSTMENTS TO RECONCILE NET CHANGE IN NET ASSETS RESULTING FROM OPERATIONS TO NET CASH
PROVIDED BY OPERATING ACTIVITIES
Purchase of investments
Proceeds from disposition of investments
Payment-in-kind interest
Net change in unrealized (appreciation) depreciation on investments
Net realized losses on investments
Foreign exchange gain
Accretion of original issue discount on investment
Amortization of debt issuance costs
Changes in assets and liabilities:
Decrease in interest receivable
Decrease in due from affiliate
Decrease in other assets
Decrease in due to unitholders
Increase (Decrease) in management and incentive fees payable
Increase (Decrease) in accrued expenses
Increase (Decrease) in other payables
NET CASH PROVIDED BY OPERATING ACTIVITIES
Cash flows from financing activities
Net proceeds from issuance of units
Repayment of note payable
Proceeds from issuance of notes payable
Payments of debt issuance costs
Proceeds from issuance of a repurchase obligation
Net distributions paid to unitholders
Payments of offering costs
Repurchase of units
NET CASH USED IN FINANCING ACTIVITIES
TOTAL DECREASE IN CASH
Cash at beginning of year
Cash at end of year
Supplemental information
Cash paid for interest during the year
Supplemental non-cash information
Issuance of units in connection with distribution reinvestment plan
Change in accrual of distribution and other fees

See accompanying notes to the consolidated financial statements.
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For the Year Ended
December 31, December 31,
2023 2022
414599 $ (33,453,963)
(11,315,014) (5,621,831)
35,848,572 14,395,169
(18,097,506) (19,595,008)
(14,738,290) 34,855,545
15,238,313 4417913
(5.644) =
— (464,845)
1,014,909 23,617
10,197,155 508,868
— 4,240,231
407,728 367,793
— (55,065)
(1,037,126) 374,397
(604,713) 3,232,206
(162,012) 821,637
17,160,971 4,046,664
— 292,695
(18,000,000) (5,000,000)
— 18,000,000
— (1,038,526)
— 5,000,000
(10,805,866) (16,577,785)
— (37,694)
(1,885,181) (6,969,879)
(30,691,047) (6,331,189)
(13,530,076) (2,284,525)
14,510,817 16,795,342
980,741  $ 14,510,817
1,075,901 $ 11,169
1,060,693 $ 6,928,654
(70,000) $ (26,000)
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TRILINC GLOBAL IMPACT FUND, LLC
Notes to Consolidated Financial Statements

December 31, 2023

Note 1. Organization and Operations of the Company

TriLinc Global Impact Fund, LLC (the “Company”) was organized as a Delaware limited liability company on April 30, 2012 and formally commenced operations on
June 11, 2013. As a result of the Company's LLC structure, the Company's unitholders have limited legal and financial liability for the obligations or debts of the
Company. The Company makes impact investments in Small and Medium Enterprises, known as SMEs, which the Company defines as those businesses having less
than 500 employees, primarily in developing economies that provide the opportunity to achieve both competitive financial returns and positive measurable impact. The
Company uses the proceeds raised from the issuance of units to invest in SMEs through local market sub-advisors in a diversified portfolio of financial assets, including
direct loans, convertible debt instruments, trade finance, structured credit and preferred and common equity investments. To a lesser extent, the Company may also make
impact investments in companies that may not meet our technical definition of SMEs due to a larger number of employees but that also provide the opportunity to
achieve both competitive financial returns and positive measurable impact. In addition, the Company may also make investments in developed economies, including the
United States. The Company generally expects that such investments will have similar investment characteristics as SMEs as defined by the Company. The Company’s
investment objectives are to generate current income, capital preservation and modest capital appreciation primarily through investments in SMEs. The Company is
externally managed by TriLinc Advisors, LLC (the “Advisor”). The Advisor is an investment advisor registered with the Securities and Exchange Commission (“SEC”).

TriLinc Global, LLC (the “Sponsor”) is the sponsor of the Company and employs staff who operate both the Advisor and the Company. The Sponsor owns 100% of
the Advisor.

In May 2012, the Advisor purchased 22,161 Class A units for aggregate gross proceeds of $200,000. The Company commenced its initial public offering of up to
$1,500,000,000 in units of limited liability company interest (the “Offering”) on February 25, 2013. On June 11, 2013, the Company satisfied its minimum offering
requirement of $2,000,000 when the Sponsor purchased 321,330 Class A units for aggregate gross proceeds of $2,900,000 and the Company commenced operations. The
primary public offering terminated on March 31, 2017. The Company continues to offer and sell units pursuant to its Distribution Reinvestment Plan (“DRP”). Through
the termination of the primary offering, the Company raised approximately $361,776,000 in gross proceeds, including approximately $13,338,000 raised through the DRP.
For the period from April 1, 2017 to December 31, 2023, the Company raised an additional $99,790,000 pursuant to a private placement and $53,855,000 pursuant to the
DRP for total gross proceeds of $515,125,000 as of December 31, 2023.

Although the Company was organized and intends to conduct its business in a manner so that it is not required to register as an investment company under the
Investment Company Act of 1940, as amended, the consolidated financial statements are prepared using the specialized accounting principles of the Financial
Accounting Standards Board Accounting Standards Codification (“ASC”) Topic 946, Financial Services — Investment Companies. Overall, the Company’s
management believes the use of investment company accounting makes the Company’s financial statements more useful to investors and other financial statement
users since it allows a more appropriate basis of comparison to other entities with similar objectives.

To assist the Company in achieving its investment objective, the Company makes investments via wholly owned subsidiaries (each a “Subsidiary” and collectively,
the “Subsidiaries”), all of which are Cayman Islands exempted companies. The Subsidiaries own all of the Company’s investments. As of December 31, 2023, the
Company’s subsidiaries are as follows:

TriLinc Global Impact Fund — Asia, Ltd.

TriLinc Global Impact Fund — Latin America, Ltd.

TriLinc Global Impact Fund — Trade Finance, Ltd.

TriLinc Global Impact Fund — African Trade Finance, Ltd.
TriLinc Global Impact Fund — Africa, Ltd.

TriLinc Global Impact Fund — Latin America II, Ltd.

TriLinc Global Impact Fund — African Trade Finance II, Ltd.
TriLinc Global Impact Fund — Latin America ITI, Ltd.
TriLinc Global Impact Fund — Asia II, Ltd.

¢ TriLinc Global Impact Fund — Asia III, Ltd.

TriLinc Global Impact Fund — Asia IV, Ltd.

* TriLinc Global Impact Fund — African Trade Finance III, Ltd.
TriLinc Global Impact Fund — Europe, Ltd.

TriLinc Global Impact Fund — North America, Ltd.

TriLinc Global Impact Fund — Africa Latin America, Ltd.

TriLinc Global Impact Fund — Africa Latin America Trade Finance, Ltd.

TriLinc Global Impact Fund — Cayman, Ltd.

Through December 31, 2023, the Company has made, through its Subsidiaries, loans in a number of countries located in South America, Asia, Africa, North America
and Europe.
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Note 2. Significant Accounting Policies
Basis of Presentation

The Company’s financial information is prepared in accordance with accounting principles generally accepted in the United States of America (“GAAP”). The
Company follows the accounting and reporting guidance in the FASB ASC Topic 946 — Financial Services, Investment Companies (“ASC 946”). The preparation of
financial statements in accordance with GAAP 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 revenues and expenses during the reporting period.
Although these estimates are based on management's knowledge of current events and actions it may undertake in the future, actual results may differ from these
estimates. In particular, economic conditions globally remain challenging, particularly for advanced economies, due to inflation and the dramatic rise in interest rates.
Additionally, many of the Company’s borrowers were negatively affected by higher operating costs and supply chain issues that began in 2020 with the onset of the
COVID-19 pandemic, which were further exacerbated by the conflict between Russia and Ukraine. Fortunately, most supply side conditions normalized in 2023, providing
some economic relief to borrower companies. However, the combination of pandemic period effects, in many cases, had devastating and long-lasting impacts on the
businesses, financial condition and results of operations of several borrower companies. The full extent to which the pandemic will directly or indirectly impact the
Company's business, results of operations and financial condition, including fair value measurements, will depend on future developments that are highly uncertain and
difficult to predict.

The accompanying consolidated financial statements include the accounts of the Company and its Subsidiaries, which were established to hold certain investments
of the Company. The Company owns 100% of each Subsidiary and, as such, the Subsidiaries are consolidated into the Company’s consolidated financial statements.
Transactions between the Company and its Subsidiaries, to the extent they occur, are eliminated in consolidation. The consolidated financial statements reflect all
adjustments, consisting solely of normal recurring accruals, that, in the opinion of management, are necessary for the fair presentation of the results of the operations
and financial condition as of and for the periods presented. These financial statements are presented in United States (“U.S.”) dollars, which is the functional and
reporting currency of the Company and all its Subsidiaries.

Certain prior year balances have been reclassified to conform with the current year presentation.
Cash

Cash consists of demand deposits at a financial institution located in the U.S. Such deposits may be in excess of the Federal Deposit Insurance Corporation
insurance limits. The Company considers the credit risk of this financial institution to be remote and has not experienced and does not expect to experience any losses in
any such accounts. The Company limits its credit risk by selecting financial institutions considered to be highly creditworthy.

Revenue Recognition

The Company records interest income on an accrual basis to the extent that the Company expects to collect such amounts. Following the initial accrual of interest
income, the interest receivable balances are adjusted to have such balances reflect their net realizable value at each reporting date. The Company determines the net
realizable value using the same methodologies used to determine the fair value of investments. Structuring, upfront and similar fees are recorded as a discount on
investments purchased and are accreted into interest income, on a straight-line basis, which the Company has determined not to be materially different from the effective
yield method.

The Company records prepayment penalties for loans and debt securities paid back to the Company prior to the maturity date as income upon receipt.

The Company generally places loans on non-accrual status when there is a reasonable doubt that principal or interest will be collected. Non-accrual loans are
generally restored to accrual status when past due principal and interest is paid and, in the Company’s judgment, is likely to remain current over the remainder of the
term.

Valuation of Investments

The Company carries all of its investments at fair value with changes in fair value recognized in the consolidated statement of operations. Fair value is the price that
would be received when selling an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

The fair value measurement guidance establishes a hierarchal disclosure framework that prioritizes and ranks the level of market price observability of inputs used in
measuring investments at fair value. Market price observability is affected by a number of factors, including the type of investment and the characteristics specific to the
investment. Investments with readily available active quoted prices or for which fair value can be measured from actively quoted prices generally will have a higher
degree of market price observability and a lesser degree of judgment used in measuring fair value.

Based on the observability of the inputs used in the valuation techniques, the Company is required to provide disclosures on fair value measurements according to
the fair value hierarchy. The fair value hierarchy ranks the observability of the inputs used to determine fair values. Investments carried at fair value are classified and
disclosed in one of the following three categories:

e Level 1 — Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities that the Company has the ability to access at the
measurement date.
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¢ Level 2— Valuations based on inputs other than quoted prices included in Level 1, which are either directly or indirectly observable.

*  Level 3 — Valuations based on inputs that are unobservable and where there is little, if any, market activity at the measurement date. The inputs for the
determination of fair value may require significant management judgment or estimation and is based upon management’s assessment of the assumptions that
market participants would use in pricing the assets or liabilities.

These investments include debt and equity investments in private companies or assets valued using the income or liquidation approach and may involve pricing
models whose inputs require significant judgment or estimation because of the absence of any meaningful current market data for identical or similar investments. The
inputs in these valuations may include, but are not limited to, capitalization and discount rates and earnings before interest, taxes, depreciation and amortization
(“EBITDA”) multiples. The information may also include pricing information or broker quotes, which include a disclaimer that the broker would not be held to such a
price in an actual transaction. Certain investments may be valued based upon a collateral approach, which uses estimated value of underlying collateral and includes
adjustments deemed necessary for estimates of costs to obtain control and liquidate available collateral. The non-binding nature of consensus pricing and/or quotes
accompanied by disclaimer would result in classification as Level 3 information, assuming no additional corroborating evidence.

The inputs used in the determination of fair value may require significant judgment or estimation.

Investments for which market quotations are readily available are valued at those quotations. Most of the Company’s investments are loans to private companies,
which are not actively traded in any market and for which quotations are not available. For those investments for which market quotations are not readily available, or
when such market quotations are deemed by the Advisor not to represent fair value, the Company’s board of managers has approved a multi-step valuation process to
be followed each fiscal quarter, as described below:

1. Each investment is valued by the Advisor on a quarterly basis;

2. Materiality is assessed quarterly on all investments to determine whether an independent review is appropriate. When deemed appropriate, the Advisor engages a
third-party valuation firm to conduct an independent review of the reasonableness of the Advisor’s internal estimates of fair value on all term loans and trade
finance watch list investments, and to provide an opinion of whether they concur with the Advisor’s analysis. The independent assessment occurs on a
discretionary basis based on qualifications that takes into account both quantitative thresholds and qualitative considerations, as determined by the Advisor. The
analysis performed by the independent valuation firm is based upon data and assumptions provided to it by the Company and received from third party sources,
which the independent valuation firm relies upon as being accurate without independent verification. The results of the analyses performed by the independent
valuation firm are among the factors taken into consideration by the Company and its management in making its determination with respect to the fair value of such
investments, but are not determinative. The Company and its management are solely and ultimately responsible for determining the fair value of the Company’s
investments in good faith;

ed

The audit committee of the Company’s board of managers reviews and discusses the preliminary valuation prepared by the Advisor and any report rendered by the
independent valuation firm; and

4. The board of managers discusses the valuations and determines the fair value of each investment in the Company’s portfolio in good faith based on the inputs
which include but are not limited to, inputs of the Advisor, the independent valuation firm and the audit committee. The Company and its board of managers are
solely and ultimately responsible for the determination, in good faith, of the fair value of each investment.

Below is a description of factors that the Company’s board of managers may consider when valuing the Company’s investments.

Any potential valuation adjustments are subject to a materiality threshold as determined by the Advisor. Due to the fact that all non-Watch List investments are
performing loans, no macroeconomic indicator or other event observed that would reasonably be expected to have a material impact on the underlying performance or
collateral value of the investment. If, pursuant to the Company's quarterly review, the Company determines that one or more material valuation adjustments are
appropriate, then the Company adjusts the fair value. Historically, in most cases when these adjustments have resulted in a fair value that is materially less than the
investment’s amortized cost, the Company has determined to place it on the Watch List.
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Fixed income investments are typically valued utilizing an income approach, collateral based approach, or a combination of these approaches (and any others, as
appropriate). The income approach uses valuation techniques to convert future amounts (for example, interest and principal payments) to a single present value amount
(Discounted Cash Flow or “DCF”) calculated based on an appropriate discount rate. The measurement is based on the net present value indicated by current market
expectations about those future amounts. For Watch List investments, the Company predominantly uses the income approach, but may also use a collateral based
approach (also known as a liquidation or net recovery approach), or a hybrid approach consisting of the income approach and the collateral based approach. The
collateral based approach uses estimates of the collateral value of the borrower’s assets using an expected recovery model. When using the collateral based approach,
the Company determines the fair value of the remaining assets, discounted to reflect the anticipated amount of time to recovery and the uncertainty of recovery. The
Company also may make further adjustments to account for anticipated costs of recovery, including legal fees and expenses. In following a given approach, the types of
factors that the Company may take into account in valuing the Company’s investments include, as applicable:

e Macro-economic factors that are relevant to the investment or the underlying borrower

* Industry factors that are relevant to the investment or the underlying borrower

*  Historical and projected financial performance of the borrower based on most recent financial statements
*  Borrower draw requests and payment track record

¢ Loan covenants, duration and drivers

e Performance and condition of the collateral (nature, type and value) that supports the investment

*  Sub-Advisor recommendation as to possible impairment or reserve, including updates and feedback

*  For participations, the Company’s ownership percentage of the overall facility

»  Key inputs and assumptions that are believed to be most appropriate for the investment and the approach utilized
e Applicable global interest rates

* Impact of investments placed on non-accrual status

With respect to warrants and other equity investments, as well as certain fixed income investments, the Company may also look to private merger and acquisition
statistics, public trading multiples discounted for illiquidity and other factors, valuations implied by third-party investments in the portfolio companies, option pricing
models or industry practices in determining fair value. The Company may also consider the size and scope of a portfolio company and its specific strengths and
weaknesses, as well as any other factors the Company deems relevant in measuring the fair values of the Company’s investments.

Net Realized Gains or Losses and Net Change in Unrealized Appreciation or Depreciation on Investments

The Company measures net realized gains or losses as the difference between the net proceeds from the repayment or sale on investments and the amortized cost
basis of the investment including unamortized upfront fees and prepayment penalties. Realized gains or losses on the disposition of an investment are calculated using
the specific identification method, utilizing the amortized cost basis of the investment, without regard to unrealized appreciation or depreciation previously recognized,
but considering unamortized upfront fees. Net change in unrealized appreciation or depreciation reflects the change in portfolio investment values during the reporting
period, including any reversal of previously recorded unrealized appreciation or depreciation, when gains or losses are realized.

Payment-in-Kind Interest
The Company has investments that contain a payment-in-kind, or PIK, interest provision. For loans with contractual PIK interest, any interest will be added to the
principal balance of such investments and be recorded as income, if the valuation indicates that such interest is collectible. For the years ended December 31, 2023 and

2022, the Company earned and capitalized PIK interest of $18,097,506 and $19,595,008, respectively.
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Distribution and Ongoing Dealer Manager and Service Fees

The Company pays a distribution fee equal to 0.8% per annum of the Company’s current estimated value per share for each Class C unit sold in the Offering or
pursuant to a private placement. The distribution fee is payable until the earlier to occur of the following: (i) a listing of the Class C units on a national securities
exchange, (ii) following completion of each respective offering, total selling compensation equaling 10% of the gross proceeds of such offering, or (iii) there are no
longer any Class C units outstanding. In addition, the Company pays an ongoing dealer manager fee for each Class I unit and Class W unit sold pursuant to a private
placement. Such ongoing dealer manager fee is payable for five years until the earlier of: (x) the date on which such Class I units or Class W units are repurchased by the
Companys; (y) the listing of the Class I units or Class W units on a national securities exchange, the sale of the Company or the sale of all or substantially all of the
Company’s assets; or (z) the fifth anniversary of the admission of the investor as a unitholder. Further, the Company pays an ongoing service fee for each Class W unit
sold pursuant to the private placement. Such ongoing service fee is payable for six years until the earlier of: (x) the date on which such Class W units are repurchased by
the Company; (y) the listing of the Class W units on a national securities exchange, the sale of the Company or the sale of all or substantially all of the Company’s
assets; or (z) the sixth anniversary of the admission of the investor as a unitholder. The distribution fees, ongoing dealer manager fees and service fees are not paid at
the time of purchase. Such fees are payable monthly in arrears, as they become contractually due.

The Company accounts for the distribution fees as a charge to equity at the time each Class C unit was sold in the Offering and recorded a corresponding liability
for the estimated amount to be paid in future periods. The Company accounts for the ongoing dealer manager fees and service fees paid in connection with the sale of
Class I and Class W units in the private placement in the same manner. At December 31, 2023, the estimated unpaid distribution fees for Class C units amounted to
$335,000, the unpaid dealer manager fees for Class I units amounted to $14,000 and the unpaid dealer manager and service fees for Class W units amounted to $1,000.

Income Taxes

The Company is classified as a partnership for U.S. federal income tax purposes. As such, the Company allocates all income or loss to its unitholders according to
their respective percentage of ownership, and is generally not subject to tax at the entity level. Therefore, no provision for federal or state income taxes has been
included in these financial statements.

The Company may be subject to withholding taxes on income and capital gains imposed by certain countries in which the Company invests. The withholding tax on
income is netted against the income accrued or received. Any reclaimable taxes are recorded as income. The withholding tax on realized or unrealized gain is recorded as
a liability.

The Company follows the guidance for uncertainty in income taxes included in ASC 740, Income Taxes. This guidance requires the Company to determine whether a
tax position of the Company is more likely than not to be sustained upon examination by the applicable taxing authority, including the resolution of any related appeals
or litigation processes, based on the technical merits of the position.

As of December 31, 2023, no tax liability for uncertain tax positions had been recognized in the accompanying consolidated financial statements nor did the
Company recognize any interest and penalties related to unrecognized tax benefits. The earliest year that the Company’s income tax returns are subject to examination is
the period ended December 31, 2020.

Unitholders are individually responsible for reporting income or loss, to the extent required by the federal and state income tax laws and regulations, based upon
their respective share of the Company’s income and expense as reported for income tax purposes.

Calculation of Net Asset Value

The Company’s net asset value is calculated on a quarterly basis. As of December 31, 2023, the Company has six classes of units: Class A units, Class C units, Class
I units, Class W units, Class Y units and Class Z units. All units participate in the income and expenses of the Company on a pro-rata basis based on the number of units
outstanding. Under GAAP, pursuant to SEC guidance, the Company records liabilities for (i) ongoing fees that the Company currently owes to the dealer manager under
the terms of the dealer manager agreement and (ii) for an estimate of the fees that the Company may pay to the dealer manager in future periods. As of December 31,
2023, under GAAP, the Company has recorded a liability in the amount of $350,000 for the estimated future amount of Class C unit distribution fees, Class I unit dealer
manager fees, Class W unit ongoing dealer manager fees and Class W unit service fees payable. Such fees are charged against capital when incurred.

The Company is not required to determine its net asset value per unit under GAAP and therefore, its determination of net asset value per unit for Class C units,
Class I units and Class W units varies from GAAP. The Company does not deduct the liability for estimated future distribution fees in its calculation of net asset value
per unit for Class C units. Further, the Company does not deduct the liability for estimated future dealer manager fees in its calculation of the net asset value per unit for
Class I units and Class W units. Likewise, the Company does not deduct the liability for estimated future service fees in its calculation of the net asset value per unit for
Class W units. The Company believes this approach is consistent with the industry standard and appropriate since the Company intends for the net asset value to
reflect the estimated value on the date that the Company determines its net asset value.
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Accordingly, the Company believes that its estimated net asset value at any given time should not include consideration of any estimated future distribution,
ongoing dealer manager or service fees that may become payable after such date. As a result, as of December 31, 2023, each of the Class A, Class C, Class I, Class W,
Class Y and Class Z units have the same net asset value per unit of approximately $5.72, which is different than the net asset value per unit of approximately $ 5.71 (on an
aggregate basis for all unit classes) as shown in Note 10 — Financial Highlights. This net asset value per unit reflects a decrease of approximately $0.20 per unit from the
net asset value per unit of approximately $5.92 as of December 31, 2022. The decrease in net asset value per unit was due to a combination of factors such as global
economic conditions, inflation and the dramatic rise in interest rates. The Company recorded $15,238,313 in net realized losses on its investments during the year ended
December 31, 2023.

Net Income (Loss) per Unit

Basic net income (loss) per unit is computed by dividing net income (loss) by the weighted average number of members’ units outstanding during the period.
Diluted net income or loss per unit is computed by dividing net income (loss) by the weighted average number of members’ units and members’ unit equivalents
outstanding during the period. The Company did not have any potentially dilutive units outstanding at December 31, 2023 and 2022.

Organization and Offering Costs

The Sponsor has incurred organization and offering costs on behalf of the Company. Organization and offering costs incurred in connection with the Offering were
reimbursable to the Sponsor to the extent the aggregate of selling commissions, dealer manager fees and other organization and offering costs did not exceed 15.0% of
the gross offering proceeds raised from the Offering (the “O&0O Reimbursement Limit”) and were accrued and payable by the Company only to the extent that such
costs did not exceed the O&O Reimbursement Limit. Reimbursements to the Sponsor of organization and offering costs are included as a reduction to net assets on the
Consolidated Statement of Changes in Net Assets. Based on the proceeds raised through the end of the Offering, the organization and offering costs did not exceed the
0&O Reimbursement Limit, and reimbursement to the Sponsor of the initial offering and organization costs were recorded in periods prior to 2021. The Company
continues to incur certain offering costs associated with the DRP as well as the ongoing fees described above in “Distribution and Ongoing Dealer Manager and Service
Fees.” The Company may incur these costs directly, or may reimburse the Sponsor for paying these offering costs on behalf of the Company.

Recently Issued Accounting Pronouncements

In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform (Topic 848). This update provided specific guidance and optional expedients relating to
contract modifications, hedging relationships, cash flow hedges and other transactions associated with the London Interbank Offered Rate (“LIBOR”), which has since
been discontinued.

In December 2022, the FASB issued ASU 2022-06, Reference Rate Reform (Topic 848) to defer the sunset date of Topic 848 to December 31, 2024. The optional
expedients are not applied subsequent to December 31, 2024, except for certain optional expedients elected for hedging relationships. The Company has evaluated the
guidance and does not expect a material impact on its consolidated financial statements.

Risk Factors

As an externally-managed company, the Company is largely dependent on the efforts of the Advisor, the sub-advisors and other service providers and has been
dependent on the Sponsor for financial support in prior periods.

The Company’s sub-advisors are responsible for locating, performing due diligence and closing on suitable acquisitions based on their access to local markets,
local market knowledge for quality deal flow and extensive local private credit experience. However, because the sub-advisors are separate companies from the Advisor,
the Company is subject to the risk that one or more of its sub-advisors will be ineffective or materially underperform. The Company’s ability to achieve its investment
objectives and to pay distributions to unitholders will be dependent upon the performance of its sub-advisors in the identification, performance of due diligence on and
acquisition of investments, the determination of any financing arrangements, and the management of the Company’s projects and assets. The Company is subject to the
risk that the Company’s sub-advisors may fail to perform according to the Company’s expectations, or the due diligence conducted by the sub-advisors may fail to
reveal all material risks of the Company’s investments, which could result in the Company being materially adversely affected.

The Company is subject to financial market risks, including changes in interest rates. Global economies and capital markets can and have experienced significant
volatility, which has increased the risks associated with investments in collateralized private debt instruments. Investment in the Company carries risk and there are no
guarantees that the Company’s investment objectives will be achieved. The Company relies on the ability of the Advisor and the ability of the sub-advisors’ investment
professionals to obtain adequate information to evaluate the potential returns from these investments, which primarily are made in, with or through private companies. If
the Company is unable to uncover all material information about these companies or is provided incorrect or inadequate information about these companies from the
Company’s subadvisors, the Company may not make a fully informed investment decision, and the Company may lose money on its investments. As described further
in the Watch List Investments section in Part II, Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations, IIG was the sub-
advisor with respect to five of the 23 investments that the Company has deemed Watch List investments, which are investments with respect to which the Company has
determined there have been significant changes in the credit and collection risk of the investment. As described in Note 3, IIG failed to provide the Company with
complete and accurate information with respect to the Company’s investments for which IIG was the sub-advisor, and sold the Company a $6 million participation in a
loan that did not exist. In November 2019, the SEC charged IIG with fraud and revoked IIG's registration as an investment adviser. On March 30, 2020, the SEC obtained a
final judgment on consent that enjoins IIG from violating the antifraud provisions of the federal securities laws. IIG has ceased operations and the Company does not
expect to receive any further reporting from IIG with respect to its outstanding investments. IIG’s acts and omissions have negatively affected and are likely to continue
to negatively affect the value of certain of the Company’s investments, which could adversely affect returns to the Company’s unitholders.

The Company’s investments consist of loans, loan participations and trade finance participations that are illiquid and non-traded, making purchase or sale of such
financial instruments at desired prices or in desired quantities difficult. Furthermore, the sale of any such investments may be possible only at substantial discounts, and
it may be extremely difficult to value any such investments accurately.

The value of the Company’s investments in loans may be detrimentally affected to the extent, among other things, that a borrower defaults on its obligations, there
is insufficient collateral securing the loan and/or there are extensive legal and other costs incurred in collecting on a defaulted loan, observable secondary or primary
market yields for similar instruments issued by comparable companies increase materially or risk premiums required in the market between smaller companies, such as the
Company’s borrowers, and those for which market yields are observable increase materially. The majority of the Company’s investments are in the form of participation
interests, in financing facilities originated by one of the Company’s sub-advisors. Accordingly, the Company’s counterparty for investments in participation interests
generally will be the respective sub-advisor or its affiliate. In these instances, the Company will not have a contract with the underlying borrower and therefore, in the
event of default, will not have the ability to directly seek recovery against the collateral and instead will have to seek recovery through the Company’s sub-advisor
counterparty, which increases the risk of full recovery. These risks may be further exacerbated by the conflict between Russia and Ukraine. Fortunately, most supply
side conditions normalized in 2023, providing some economic relief to borrower companies. However, the combination of pandemic period effects, in many cases, had
devastating and long-lasting impacts on the businesses, financial condition and results of operations of several borrower companies. In addition, as of December 31,
2023 and 2022, all but one of the Company’s investments were denominated in U.S. dollars. If the U.S. dollar rises, it may become more difficult for borrowers to make
loan payments if the borrowers are operating in markets where the local currencies are depreciating relative the U.S. dollar.
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In addition, certain of the Company’s investments in loans contain a PIK interest provision. These investments may expose the Company to higher risks, including
an increased risk of potential loss because PIK interest results in an increase in the size of the outstanding loan balance. The Company may also be exposed to the risk
that it may be more difficult to value the investments because the continuing accrual of interest requires continuing subjective judgments about the collectability of the
deferred payments and the value of the underlying collateral. To the extent the loan is structured as a PIK interest-only loan, the probability and magnitude of a loss on
the Company’s investment may increase.

At December 31, 2023, the Company’s largest loan by value was $47,602,300, or 18.2% of total investments, and provides for PIK interest, with principal and interest
due at maturity. The Company’s five largest loans by value comprised 45.4% of the Company’s portfolio at December 31, 2023. Participations in loans amounted to 44.3%
of the Company’s total portfolio at December 31, 2023.

Note 3. Investments

As of December 31, 2023, the Company’s investments consisted of the following:

Percentage
Amortized Cost Fair Value of Total Investments
Senior secured term loans $ 129,304,044 108,317,851 41.4%
Senior secured term loan participations 107,513,822 87,306,046 334%
Senior secured trade finance participations 39,410,680 28,607,328 10.9%
Other investments 25,623,344 14,371,380 55%
Convertible notes 21,592,328 21,768,698 8.3%
Equity warrants — 1,309,404 0.5%
Total investments $ 323,444,218 261,680,707 100.0%
As of December 31, 2022, the Company’s investments consisted of the following:
Percentage
Amortized Cost Fair Value of Total Investments
Senior secured term loans $ 120,960,585 105,084,728 38.5%
Senior secured term loan participations 150,966,964 119,690,547 43.7%
Senior secured trade finance participations 50,799,542 31,710,623 11.6%
Other investments 27,391,485 15,925,381 5.8%
Equity warrants = 1,205,503 04%
$ 350,118,576 273,616,782 100.0%

Total investments

Participations

The majority of the Company’s investments are in the form of participation interests (“Participations”). Participations are interests in financing facilities originated
by one of the Company’s sub-advisors. Participations may be interests in one specific loan or trade finance transaction, several loans or trade finance transactions
under a facility, or may be interests in an entire facility. The Company’s rights under Participations include, without limitation, all corresponding rights in payments,
collateral, guaranties, and any other security interests obtained by the respective sub-advisor in the underlying financing facilities.

Interest Receivable

Depending on the specific terms of the Company’s investments, interest earned by the Company is payable either monthly, quarterly, or, in the case of most trade
finance investments, at maturity. As such, some of the Company’s trade finance investments have up to a year or more of accrued interest receivable as of December 31,
2023. In addition, certain of the Company’s investments in term loans accrue deferred interest, which is not payable until the maturity of the loans. Accrued deferred
interest included in the interest receivable balance as of December 31, 2023 and 2022 amounted to approximately $897,000 and $2,047,000, respectively. The Company’s
interest receivable balances at December 31, 2023 and 2022 are recorded at net realizable value.
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Trade Finance

Trade finance encompasses a variety of lending structures that support the export, import or sale of goods between producers and buyers in various countries and
across various jurisdictions. The strategy is most prevalent in the financing of commodities. The Company’s Participations in trade finance positions typically fall into
two broad categories: pre-export financing and receivable/inventory financing. Pre-export financing represents advances to borrowers based on proven orders from
buyers. Receivable/inventory financing represents advances on borrowers’ eligible receivable and inventory balances. For trade finance, the structure and terms of the
facility underlying the Company’s Participations vary according to the nature of the transaction being financed. The structure can take the form of a revolver with
multiple draw requests and maturity of up to one year based on collateral and performance requirements. The structure can also be specific to the individual transaction
being financed, which typically have shorter durations of 60 — 180 days. With respect to underwriting, particular consideration is given to the following:

* nature of the goods or transaction being financed,

» the terms associated with the sale and repayment of the goods,

»  the execution risk associated with producing, storing and shipment of the goods,

* the financial and performance profile of both the borrower and end buyer(s),

« the underlying advance rate and subsequent Loan to Value (“LTV”) associated with lending against the goods that serve to secure the facility or transaction,
»  collateral and financial controls (collection accounts and inventory possession),

»  third party inspections and insurance, and

*  the region, country or jurisdiction in which the financing is being completed.

Collateral varies by transaction, but is typically raw or finished goods inventory, and/or receivables. In the case of pre-export finance, the transaction is secured by
purchase orders from buyers or offtake contracts, which are agreements between a buyer and seller to purchase/sell a future product.

Terms depend on the nature of the facility or transaction being financed. As such, they depend on the credit profile of the underlying financing, as well as the
speed and detail associated with the request for financing. Interest can be paid as often as monthly or quarterly on revolving facilities (one year in duration) or at
maturity when dealing with specific transactions with shorter duration, which is the case for the majority of the Company’s trade finance positions. At times, settlement
can be delayed due to documentation, shipment, transportation or port clearing issues, delays associated with the end buyer or off-taker assuming possession, possible
changes to contract or offtake terms, and the aggregation of settlement of multiple individual transactions. Conversely, at times payments are made ahead of schedule,
as transactions either clear faster than expected, borrowers decide to prepay or pay down ahead of schedule, counterparties clear multiple individual transactions in one
settlement, or less expensive financing is secured by the borrower.

On occasion, the Company may receive notice from the respective sub-advisor that a borrower or counterparty to a financing facility underlying one of the
Company’s Participations intends to pay ahead of schedule or in one lump sum (settling multiple draw requests all at once). Depending on timing and the ability to
redeploy these funds, combined with projected inflows of capital, these outsize payments can negatively impact the Company’s performance. In these situations, the
credit profile of the borrower, and the transaction in general, is reviewed with the sub-advisor and a request may be made to either stagger payments, where at all
possible, or request that payment only be made at the end of that specific financial quarter. These requests or accommodations, which happen very rarely, will only be
made where the Company has strong comfort in and around the credit profile of the transaction or borrower.

Short Term Investments

Short term investments are defined by the Company as investments that generally meet the standard underwriting guidelines for trade finance and term loan
transactions and that also have the following characteristics: (1) maturity of less than one year, (2) loans to borrowers to whom, at the time of funding, the Company
does not expect to re-lend. Impact data is not tracked for short term investments.

Warrants

Certain investments, including loans and participations, may carry equity warrants, which allow the Company to buy shares of the portfolio company at a given
price, which the Company may exercise at its discretion during the life of the portfolio company. The Company’s goal is to ultimately dispose of such equity interests
and realize gains upon the disposition of such interests. However, these warrants and equity interests are generally illiquid and it may be difficult for the Company to
dispose of them. In addition, the Company expects that any warrants or other return enhancements received when the Company makes or invests in loans may require
several years to appreciate in value and may not appreciate at all.
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The industry composition of the Company’s portfolio, at fair value as of December 31, 2023 and December 31, 2022, was as follows:

As of December 31, 2023 As of December 31, 2022
Fair Percentage Fair Percentage

Industry Value of Total Value of Total

Beef Cattle, Except Feedlots $ 2,955,774 11% $ 5,297,921 1.9%
Boatbuilding and Repairing 8,056,522 3.1% 7,185,803 2.6%
Chemicals and Allied Products 7,032,859 2.7% 11,846,182 43%
Chocolate and Cocoa Products 29,476,313 11.3% 29,476,312 10.8%
Coal and Other Minerals and Ores 34,631,447 13.2% 34,263,217 12.5%
Computer Related Services, NEC 21,768,698 8.3% 19,197,073 7.0%
Corn 11,869,501 4.5% 11,325,748 4.1%
Corrugated and Solid Fiber Boxes 3,598,133 1.4% 9,795,061 3.6%
Cotton Ginning 1,792,698 0.7% 2,857,650 1.0%
Dairy Farms 4,289,181 1.6% 4,180,102 1.5%
Drugs, Proprietaries, and Sundries 648,430 0.2% 648,430 0.2%
Electric Services 970,393 0.4% 970,393 0.4%
Farm Products — 0.0% 1,484,583 0.5%
Freight Transportation Arrangement 4,601,330 1.8% 4,926,482 1.8%
Frozen Fish and Seafood 3,470,108 1.3% 256,741 0.1%
Hotels and Motels 15,186,305 5.8% 17,834,541 6.5%
Land Subdividers and Developers 15,326,637 5.9% 11,754,052 43%
Motor Vehicle Parts and Accessories 10,697,318 4.1% 9,779,546 3.6%
Personal Credit Institutions 6,256,964 24% 5,016,027 1.8%
Petroleum and Petroleum Products — 0.0% 3,289,660 1.2%
Refuse Systems 48,911,704 18.7% 40,046,513 14.6%
Retail Bakeries 6,944,636 2.7% 6,279,305 2.3%
Short-Term Business Credit 2,792,341 1.1% 2,368,290 0.9%
Soybeans 5,723,296 2.2% 5,239,479 1.9%
Sugarcane and Sugar Beets 453,112 02% 339,258 0.1%
Telephone and Telegraph Apparatus — 0.0% 424976 0.3%
Telephone Communications — 0.0% 13,750,000 51%
Towing and Tugboat Service 5,573,992 2.1% 6,984,020 2.6%
Other 8,652,515 32% 6,799,417 2.5%
Total $ 261,680,707 100.0% $ 273,616,782 100.0%
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The table below shows the portfolio composition by geographic classification at fair value as of December 31, 2023 and December 31, 2022:

As of December 31, 2023 As of December 31, 2022
Fair Percentage Fair Percentage

Country Value of Total Value of Total

Argentina (1) $ 14,760,949 56% $ 17,575,152 6.3%
Botswana 2,792,341 1.1% 2,368,290 0.9%
Brazil 30,278,332 11.6% 26,722,134 9.8%
Cabo Verde 15,186,805 5.8% 17,834,541 6.5%
Cameroon 14,476,313 5.5% 14,476,312 53%
Chile 970,393 04% 970,393 04%
Colombia 4,245,889 1.6% 3,219,553 12%
Ecuador 7,068,241 2.7% 10,051,802 3.7%
Ghana — 0.0% 3,289,660 1.2%
Hong Kong 15,302,209 5.8% 16,083,661 59%
Indonesia 15,000,000 5.7% 15,000,000 55%
Jersey — 0.0% 13,750,000 5.0%
Kenya 4,601,330 1.8% 4,926,482 1.8%
Malaysia 7,032,859 2.7% 11,846,182 4.3%
Mexico 50,922,779 19.5% 41,842,987 15.3%
Morocco 239,370 0.1% 628,362 02%
Namibia 15,326,637 59% 11,754,052 43%
Netherlands 10,697,318 4.1% 9,779,546 3.6%
Nigeria 7,371,480 2.8% 8,468,603 3.1%
Peru 3,375,367 1.3% 3,502,265 1.3%
Romania 6,944,636 2.7% 6,279,305 2.3%
Singapore 19,329,238 74% 18,604,532 6.8%
United Arab Emirates 648,430 0.2% 648,430 0.2%
Uganda 11,869,501 4.5% 11,325,748 4.1%
N/A 3,240,290 1.2% 2,668,290 1.0%
Total $ 261,680,707 100.0% $ 273,616,782 100.0%

(1) All of the Company’s investments in Argentina are Participations in trade finance facilities originated by IIG TOF B.V.

Note 4. Fair Value Measurements

The following table summarizes the valuation of the Company’s investments by the fair value hierarchy levels required under ASC 820 as of December 31, 2023:

Fair

Value Level 1 Level 2 Level 3
Senior secured term loans $ 108,317,851  $ — 3 — $ 108317851
Senior secured term loan participations 87,306,046 — — 87,306,046
Senior secured trade finance participations 28,607,328 — — 28,607,328
Other investments 14,371,380 — — 14,371,380
Convertible notes 21,768,698 — — 21,768,698
Equity warrants 1,309,404 — — 1,309,404
Total $ 261,680,707 $ — 3 — $ 261,680,707
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The following table summarizes the valuation of the Company’s investments by the fair value hierarchy levels required under ASC 820 as of December 31, 2022:

Fair
Value Level | Level 2 Level 3

Senior secured term loans $ 105,084,728  $ — 3 — $ 105,084,728

Senior secured term loan participations 119,690,547 — — 119,690,547

Senior secured trade finance participations 31,710,623 — — 31,710,623

Other investments 15,925,381 — — 15,925,381

Equity warrants 1,205,503 — — 1,205,503

Total $ 273,616,782  $ — § — $ 273,616,782

The following is a reconciliation of activity for the year ended December 31, 2023, of investments classified as Level 3:
Proceeds
from Net change
Fair Value at disposition Payment- inunrealized ~ Netrealized  Fair Value at
December of in-kind appreciation gains December
31,2022 Purchases  investments Reclassifications interest (depreciation) (losses) 31,2023

Senior secured term loans $105,084,728 $ — § (6815940) $ 5,000,000 $ 9,705,068 $ (5110334) $ 454329 $108,317,851

Senior secured term loan participations 119,690,547 1,803,105 (25,108,771) (22,557,046) 7,412,280 11,068,644 (5,002,713) 87,306,046
Senior secured trade finance

participations 31,710,623 9,511,909 (5,358,233) (6,797,488) — 8,285,570 (8,745,053) 28,607,328

Other investments 15,925,381 — (3,565,628) 1,797.488 — 214,139 — 14,371,380

Convertible notes — — — 22,557,046 980,158 176,370 (1,944,876) 21,768,698

Equity warrants 1,205,503 — — — — 103,901 — 1,309,404

Total $273,616,782  $11,315014 $(40,848,572) $ —  $18,097,506 $§ 14,738290 $(15,238,313) $261,680,707

The following is a reconciliation of activity for the year ended December 31, 2022, of investments classified as Level 3:
Accretion
Proceeds of
from discounts /  Net change
Fair Value at disposition Payment- in Fair Value at
December of in-kind appreciation Realized December
31,2021 Purchases  investments Reclassifications interest (depreciation) loss 31,2022

Senior secured term loans $119374062 $ — $ (3.280,767) $ (4,472,658) $10347,606 $ (13,200,462) $(3,683,053) $105,084,728

Senior secured term loan participations 132,290,743 5,365,089 (10,612,301) — 8,656,977 (16,009,961) — 119,690,547
Senior secured trade finance

participations 45,092,689 256,742 (502,101) (8,784,433) 1,055,270 (4,672,684) (734,860) 31,710,623

Short term investments 3,758,063 — — 13,257,091 — (1,089,773) — 15,925,381

Equity warrants 1,088,168 — — — — 117,335 — 1,205,503

Total $301,603,725 $ 5,621,831 $(14,395,169) $ —  $20,059,853 § (34,855,545) $(4,417913) $273,616,782

Net unrealized depreciation for the years ended December 31, 2023 and 2022 reported in the Company’s consolidated statements of operations attributable to the
Company’s Level 3 assets still held at period end were approximately $6,091,000 and $35,144,000, respectively.
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As of December 31, 2023, all of the Company’s portfolio investments utilized Level 3 inputs. The following table presents the quantitative information about Level 3
fair value measurements of the Company’s investments as of December 31, 2023:

Senior secured trade finance participations (2)

Senior secured trade finance participations (1)

Senior secured term loans (2)

Senior secured term loan participations (2)

Senior secured term loan participations (1)

Other investments (3)
Convertible note (2)

Equity warrants

Range (weighted

Fair value Valuation technique Unobservable input average) (4)
Collateral based Value of collateral
approach, Income (collateral coverage 0.88x, 16.75% - 17.50%
$ 23,669,717 approach (DCF) ratio), Discount rate (17.28%)
Value of collateral
Collateral based (collateral coverage
$ 4,937,611 approach ratio) 0.85x - 1.67x
Collateral based Value of collateral
approach, Income (collateral coverage 0.12x, 13.25% - 20.50%
$ 108,317,851 approach (DCF) ratio), Discount rate (18.54%)
Collateral based Value of collateral
approach, Income (collateral coverage 0.0x - 0.25x, 11.0% -
$ 71,979,409 approach (DCF) ratio), Discount rate 23.40% (17.26%)
Value of collateral
Collateral based (collateral coverage
$ 15,326,637 approach ratio) 0.76x
Collateral based Value of collateral
approach, Income (collateral coverage
$ 14,371,380 approach (DCF) ratio), Discount rate 0.0x - 1.20x, 9.5% (9.5%)
15.75% - 16.75%
$ 21,768,698 Income approach (DCF) Discount rate (16.72%)
Risk free rate, volatility,
$ 1,309,404  Option Pricing Method time to liquidity 3.84%, 82%, 5 years

(1) Collateral based approach used for the following Watch List investments: Trustco, Sancor and GPI.

(2) The Company used the income approach for the following Watch List investments: Usivale, Limas, Triton, Helios Maritime, Agilis Partners, CAGSA, Producam,
Qintess and Equity Participation in Cocoa Transaction and a hybrid of the collateral based approach and the income approach for Vikudha, Ecsponent, MICD, and
WinRep using additional unobservable inputs including recovery rates ranging from 15% to 30%, after considering potential and ongoing litigation and expected

collection period ranging from 2 to 3 years.

(3) These investments were originally classified as trade finances or term loans. Due to the fact that the original borrowers have been placed into bankruptcy, or the
original loans were converted to other types of investments, the original investments have been reclassified as other investments.
(4) The inputs were weighted based on the fair value of the investments included in the range.

As of December 31, 2022, all of the Company’s portfolio investments utilized Level 3 inputs. The following table presents the quantitative information about Level 3
fair value measurements of the Company’s investments as of December 31, 2022:

Senior secured trade finance participations (2)

Senior secured trade finance participations (1)

Senior secured term loans (2)

Senior secured term loan participations (2)

Senior secured term loan participations (1)

Other investments (3)

Equity warrants

Fair value

Valuation technique

Unobservable input

Range (weighted average)

26,457,115 Income approach (DCF)

5,253,508

105,084,728

107,936,495

11,754,052

15,925,381

1,205,503  Option Pricing Method

Collateral based
approach
Collateral based
approach, Income
approach (DCF)
Collateral based
approach, Income
approach (DCF)

Collateral based
approach
Collateral based
approach, Income
approach (DCF)

Discount rate
Value of collateral
(collateral coverage
ratio)

Value of collateral
(collateral coverage
ratio), Discount rate
Value of collateral
(collateral coverage
ratio), Discount rate
Value of collateral
(collateral coverage
ratio)

Value of collateral
(collateral coverage
ratio), Discount rate
Risk free rate, volatility,
time to exit

10.5% - 15.75% (15.0%)

1.2x - 1.96x

0.58x 13.5% - 20.0%
(1622%)

0.0x - 0.17x 12.0% - 20.75%

(17.53%)

121x

0.4x - 2.19x, 8% (8%)

3.99%, 74%, 5 years

(1) Collateral based approach used for the following Watch List investments: Trustco, FRIAR, Sancor, Algonodera, Conplex, GPI, Mac Z and Itelecom.

(2) The Company used the income approach for the following Watch List investments: CAGSA, Triton, Producam, Applewood, Agilis Partners, Usivale, Limas, TriLinc
Peru and Ecsponent and a hybrid of the collateral based approach and the income approach for Helios Maritime, MICD, and Vikudha, using additional unobservable
inputs including recovery rates ranging from 15% to 30%, after considering potential and ongoing litigation and expected collection period ranging from 2 to 3

years.

(3) This investment was originally classified as an investment in a credit facility originated by IIG TOF B.V. Due to the fact that IIG TOF B.V. has been placed into

bankruptcy, this investment utilizes the collateral based approach.

(4) The inputs were weighted based on the fair value of the investments included in the range.
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The significant unobservable Level 3 inputs used in the fair value measurement of the Company’s investments are market yields used to discount the estimated
future cash flows expected to be received from the underlying investments, which include both future principal and interest payments. Significant increases in market
yields would result in significantly lower fair value measurements. In addition, a significant decrease in future cash flows expected to be received from the underlying
investments due to a projected decrease in results of operations and cash flows from the underlying investments, would result in significantly lower fair value
measurements.

For additional information concerning of the country-specific risk concentrations for the Company’s investments, refer to the Consolidated Schedule of
Investments and Note 3.

Note 5. Contingencies and Related Parties
Agreements
Advisory Agreement

The current term of the Advisory Agreement between the Company and the Advisor, (the “Advisory Agreement”) ends on February 25, 2025, subject to an
unlimited number of one-year renewals upon mutual consent of the Company and the Advisor.

Asset management fees payable to the Advisor are remitted quarterly in arrears and are equal to 0.50% (2.00% per annum) of Gross Asset Value, as defined in the
Advisory Agreement between the Company and the Advisor. Asset management fees are paid to the Advisor in exchange for fund management and administrative
services. Although the Advisor manages, on the Company’s behalf, many of the risks associated with global investments in developing economies, management fees
do not include the cost of any hedging instruments or insurance policies that may be required to appropriately manage the Company’s risk.

If certain financial goals are reached by the Company, the Company is required to pay the Advisor an incentive fee that is comprised of two parts: (i) a subordinated
fee on net investment income and (ii) an incentive fee on capital gains. The subordinated incentive fee on income is calculated and payable quarterly in arrears and is
based upon the Company’s pre-incentive fee net investment income for the immediately preceding quarter. No subordinated incentive fee is earned by the Advisor in
any calendar quarter in which the Company’s pre-incentive fee net investment income does not exceed the quarterly preferred return rate of 1.50% (6.00% annualized)
(the “Preferred Return”). In any quarter, all of the Company’s pre-incentive fee net investment income, if any, that exceeds the quarterly Preferred Return, but is less than
or equal to 1.875% (7.50% annualized) at the end of the immediately preceding fiscal quarter, is payable to the Advisor. For any quarter in which the Company’s pre-
incentive fee net investment income exceeds 1.875% on its net assets at the end of the immediately preceding fiscal quarter, the subordinated incentive fee on income
equals 20% of the amount of the Company’s pre-incentive fee net investment income.

An incentive fee on capital gains will be earned on investments sold and shall be determined and payable to the Advisor in arrears as of the end of each calendar
year. The incentive fee on capital gains is equal to 20% of the Company’s realized capital gains on a cumulative basis from inception, computed net of all realized capital
losses and unrealized capital depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fees on capital gains. The Company had no
capital gains and therefore did not accrue an incentive fee on capital gains for the years ended December 31, 2023 and 2022.

In the fourth quarter of 2022, our Advisor determined to voluntarily waive all incentive fees that may become due and payable to our Advisor for the year
ended December 31, 2023. This is a waiver, rather than a deferral, and any amounts waived for 2023 will not be paid to our Advisor in the future.

Operating Expense Responsibility Agreement

On May 12, 2021, the Company entered into the Second Amended and Restated Operating Expense Responsibility Agreement with the Advisor and the Sponsor
(the “Responsibility Agreement”). From the inception of the Company through December 31, 2017, pursuant to the terms of the Responsibility Agreement, the Sponsor
paid approximately $12,421,000 of operating expenses, asset management fees, and incentive fees on behalf of the Company.

Pursuant to the Responsibility Agreement, the Sponsor would only be entitled to reimbursement of the cumulative expenses it had incurred on the Company’s
behalf to the extent the Company’s investment income in any quarter surpassed certain performance thresholds set forth in the Responsibility Agreement. The
Company did not achieve those thresholds during the periods covered by this report.

As a result of the detrimental impact the COVID-19 pandemic has had on the Company, the Sponsor and the Advisor agreed to waive any potential future
reimbursement under the Responsibility Agreement in a two-step transaction effective in the fourth quarter of 2022. In step one, the Advisor allowed the Company to
offset a portion of its contingent liability to the Sponsor and the Advisor in an amount equal to the performance fees paid to the Sponsor for the three years ended
December 31, 2022, bringing the amount of the Company’s contingent liability to the Advisor and the Sponsor to approximately $10.1 million. The Sponsor, the
Advisor and the Company also agreed that in step two, the Advisor and the Sponsor would waive the remaining $10.1 million contingent liability owed to them by the
Company under the Responsibility Agreement in exchange for the Company extinguishing the $4.2 million due from the Sponsor (which was the amount that the
Sponsor had planned to reimburse the Company under the Responsibility Agreement). As a result, $4.2 million due from the Sponsor was written off and recorded as a
general and administrative expense in the fourth quarter of 2022.
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Transactions

For the years ended December 31, 2023 and 2022, the Advisor earned $5,539,005 and $6,489,991, respectively, in asset management fees and $0 and $3,151,543,
respectively, in incentive fees.
Note 6. Organization and Offering Costs

The Sponsor previously paid approximately $17,617,000 of offering costs and $236,000 of organization costs relating to the Offering, all of which were paid directly
by the Sponsor on behalf of the Company. Such amounts include approximately $0 and $38,000 of offering costs incurred by the Sponsor during the years ended
December 31, 2023 and 2022, respectively. During the years ended December 31, 2023 and 2022, the Company did not pay any reimbursement of offering costs to the

Sponsor. Such offering costs reimbursed by the Company would have been recognized against the proceeds from the issuance of units.

Since the commencement of the Company’s operations, the Company has reimbursed the Sponsor a total of approximately $17,355,000 of offering and organization
costs as of December 31, 2023.

Note 7. Notes Payable

The Company notes payable consist of the following:

December 31, 2023 December 31, 2022
Outstanding Balance ~ Outstanding Balance
BlueOrchard facility $ — 3 9,000,000
DEG facility — 9,000,000
Less: Unamortized debt issuance costs — (1,014,909)
Total notes payable $ —  $ 16,985,091

DEG - Deutsche Investitions- und Entwicklungsgesellschaft mbH ("DEG") facility

On November 22, 2022, TGIFC entered into a $25 million Facility Agreement (the “Facility Agreement”) with DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH (“DEG”) as Lender. This leverage facility was fully repaid on August 31, 2023. For the years ended December 31, 2023 and 2022, the
Company recognized approximately $454,000 and $39,000, respectively, in interest expense.

Blueorchard Microfinance Fund ("BlueOrchard") facility

On November 22, 2022, TGIFC entered into a $25 million Facility Agreement (the “Facility Agreement”) with Blueorchard Microfinance Fund ("BlueOrchard") as
Lender. This leverage facility was fully repaid on August 31, 2023. For the years ended December 31, 2023 and 2022, the Company recognized approximately $418,000
and $39,000, respectively, in interest expense.
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Note 8. Unit Capital

As of December 31, 2023, the Company had six classes of units: Class A, Class C, Class I, Class W, Class Y and Class Z units. The unit classes have been sold with
different upfront sales commissions and dealer manager fees as well as different ongoing distribution fees, dealer manager fees and/or service fees with respect to
certain classes of units, including a distribution fee with respect to Class C units, an ongoing dealer manager fee with respect to Class I and Class W units, and an
ongoing service fee with respect to Class W units. As of December 31, 2023, the Company recorded a liability in the aggregate amount of $350,000 for the estimated
future amount of ongoing distribution fees, dealer manager fees and service fees payable. The estimated liability as of December 31, 2023 is calculated based on a net
asset value per Class C, Class I and Class W units of $5.754 with a distribution fee of 0.80% for Class C units, an ongoing dealer manager fee of 0.50% for Class I units,
and ongoing aggregate dealer and service fees of 0.75% for Class W units, per annum applied to the net asset value, during the expected period that Class C, Class W
and Class I units remain outstanding, and discounted using an annual rate of 4%. All units participate in the income and expenses of the Company on a pro-rata basis
based on the number of units outstanding. The following table is a summary of unit activity during the year ended December 31, 2023:

Class A units
Class C units
Class I units
Class W units
Class Y units
Class Z units

Total

Units Units Issued Units
under
Outstanding Distribution Units Units Outstanding
Reinvestment
as of Plan Exchanged Repurchased as of
December 31, During During During December 31,
2022 the Period the Period the Period 2023
18,233,751 71,910 — (1,738) 18,303,923
7,831,059 38,809 (90,353) (12,781) 7,766,734
10,443,595 44,362 90,353 (2,403) 10,575,907
24,555 — — — 24,555
2,682,275 740 — — 2,683,015
8,423,851 — — — 8,423,851
47,639,086 155,821 — (16,922) 47,777,985

Beginning June 11, 2014, the Company commenced a unit repurchase program pursuant to which the Company may conduct quarterly unit repurchases of up to 5%
of the weighted average number of outstanding units in any 12-month period to allow the Company’s unitholders, who have held units for a minimum of one year, to sell
their units back to the Company at a price equal to the most recently determined net asset value per unit for each class of units, as most recently disclosed by the
Company in a public filing with the SEC at the time of repurchase.

The unit repurchase program includes numerous restrictions, including a one-year holding period, that limit the ability of the Company’s unitholders to sell their
units. Unless the Company’s board of managers determines otherwise, the Company will limit the number of units to be repurchased during any calendar year to the
number of units that can be repurchased with the proceeds the Company receives from the sale of units under the Company’s DRP. At the sole discretion of the
Company’s board of managers, the Company may also use cash on hand, cash available from borrowings and cash from the repayment or liquidation of investments as
of the end of the applicable quarter to repurchase units.

During the year ended December 31, 2023, the Company fulfilled repurchase requests for a total of 16,922 units at a weighted average repurchase price per unit of
$6.84 for an aggregate repurchase price of $115,711. Given that the Company had not yet filed its Annual Report on Form 10-K for the year ended December 31, 2022 with
the SEC as of March 31, 2023, the Company temporarily suspended the private placement, the DRP and the unit repurchase program effective April 1, 2023.

As of December 31, 2022, the Company recorded a liability in the aggregate amount of $420,000 for the estimated future amount of ongoing distribution fees, dealer
manager fees and service fees payable. The estimated liability as of December 31, 2022 is calculated based on a net asset value per Class C, Class I and Class W units
of $6.838 with a distribution fee of 0.80% for Class C units, an ongoing dealer manager fee of 0.50% for Class I units, and ongoing aggregate dealer and service fees of
0.75% for Class W units, per annum applied to the net asset value, during the expected period that Class C, Class W and Class I units remain outstanding, and
discounted using an annual rate of 4%. All units participate in the income and expenses of the Company on a pro-rata basis based on the number of units
outstanding. The following table is a summary of unit activity during the year ended December 31, 2022:

Class A units
Class C units
Class I units
Class W units
Class Y units
Class Z units

Total

Units Units Issued Units
under
Outstanding Units Issued Distribution Units Units Outstanding
under Private Reinvestment
as of Placement Plan Exchanged Repurchased as of
December 31, During During During During December 31,
2021 the Period the Period the Period the Period 2022
18,128,699 — 460,104 — (355,052) 18,233,751
7,827,952 — 245,631 (62,977) (179,547) 7,831,059
10,517,764 — 276,258 62,977 (413,404) 10,443,595
24,555 — — — — 24,555
2,696,506 41,163 4,376 — (59,770) 2,682,275
8,423,851 — — — — 8,423,851
47,619,327 41,163 986,369 o (1,007,773) 47,639,086
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During the year ended December 31, 2022, the Company fulfilled repurchase requests for a total of 1,007,773 units at a weighted average repurchase price per unit of
$6.97 for an aggregate repurchase price of $7,026,905. As of December 31, 2022, $1,769,470 of these repurchase requests were pending processing and were completed
by the Company in January 2023. During the year ended December 31, 2022, eligible repurchase requests exceeded the limitations of the Company’s unit repurchase
program described above and the requests were fulfilled on a pro rata basis, such that the Company repurchased approximately 972,000 units or 6.28% of eligible
repurchase requests (based on the number of units submitted for repurchase) and approximately 12,911,000 units, or 93.72% of eligible repurchase requests (based on
the number of units submitted for repurchase), were not redeemed. Pursuant to the terms of the Company’s unit repurchase program, the unsatisfied portion of
repurchase requests that were not fulfilled at quarter-end will be carried over to the next quarter and treated as a request for repurchase at the next quarter-end
repurchase date, unless the repurchase request is withdrawn.

Note 9. Distributions

The following table summarizes the distributions paid for the year ended December 31, 2023:

Daily Rate Cash Distributions Total

Month ended Date Authorized Per Unit Distributions Reinvested Declared

January 31, 2023 November 11, 2022 $ 000131143  $ 1,374,744  $ 558,839 $ 1,933,583
February 28, 2023 November 11,2022 0.00131143 1,243,501 501,854 1,745,355
March 31, 2023 November 11,2022 0.00131143 1,928,567 — 1,928,567
April 30,2023 August 21,2023 0.00115953 1,660,142 — 1,660,142
May 31, 2023 October 19, 2023 0.00113668 1,678,359 — 1,678,359
June 30, 2023 December 1, 2023 0.00110351 1,576,955 — 1,576,955
Total for 2023 $ 94622638 $ 1,060,693 $ 10,522,961

In November 2022, the Company’s board of managers authorized the declaration of distributions for December of 2022 and January, February and March of 2023.
These distributions were calculated based on unitholders of record for each day in an amount equal to $0.00131143 per unit per day (less the distribution fee with respect
to Class C units, the ongoing dealer manager fee with respect to certain Class I units and Class W units and the ongoing service fee with respect to Class W units). The
January 2023 distributions, which totaled $1,374,744 were paid in cash on February 2, 2023. The February 2023 distributions, which totaled $1,243,501 were paid in cash
on March 27, 2023. The March 2023 distributions, which totaled $1,928,567 were paid in cash on May 19, 2023. $558,839 and $501,854 of the total distributions declared
for January and February of 2023, respectively, were reinvested under our DRP.

In August 2023, the Company’s board of managers authorized the declaration of distributions for April of 2023. These distributions were calculated based on
unitholders of record for each day of the month in an amount equal to $0.00115953 per unit per day (less the distribution fee with respect to Class C units, the ongoing
dealer manager fee with respect to certain Class I units and Class W units and the ongoing service fee with respect to Class W units). The April distributions were paid
in cash on August 21, 2023 and none of these distributions were reinvested pursuant to our DRP.

In October 2023, the Company’s board of managers authorized the declaration of distributions for May of 2023. These distributions were calculated based on
unitholders of record for each day of the month in an amount equal to $0.00113668 per unit per day (less the distribution fee with respect to Class C units, the ongoing
dealer manager fee with respect to certain Class I units and Class W units and the ongoing service fee with respect to Class W units). The May distributions were paid
in cash on October 23, 2023 and none of these distributions were reinvested pursuant to our DRP.

In December 2023, the Company’s board of managers authorized the declaration of distributions for June of 2023. These distributions were calculated based on
unitholders of record for each day of the month in an amount equal to $0.00110351 per unit per day (less the distribution fee with respect to Class C units, the ongoing
dealer manager fee with respect to certain Class I units and Class W units and the ongoing service fee with respect to Class W units). The June distributions were paid
in cash on December 6, 2023 and none of these distributions were reinvested pursuant to our DRP. On an annualized basis, these distributions are equal to approximately
7.0% of the NAV per unit of $5.754 determined as of September 30, 2023. There can be no assurances that distributions will be paid at this rate in subsequent periods or
at all.

The following table summarizes the distributions for the year ended December 31, 2022:

Daily Rate Cash Distributions Total

Month ended Date Authorized Per Unit Distributions Reinvested Declared

January 31, 2022 November 12, 2021 0.00139060 $ 1431973 $ 616,109 $ 2,048,082
February 28, 2022 November 12, 2021 0.00139060 1,298,531 554,580 1,853,111
March 31, 2022 February 17, 2022 0.00139060 1,442,428 612,753 2,055,181
April 30,2022 March 29, 2022 0.00136605 1,380,602 566,058 1,946,660
May 31,2022 March 29, 2022 0.00136605 1,419,163 595,824 2,014,987
June 30, 2022 May 11,2022 0.00135186 1,364,770 569,348 1,934,618
July 31,2022 May 11,2022 0.00135186 1,404,415 586,611 1,991,026
August 31, 2022 May 11,2022 0.00135186 1,407,086 587,655 1,994,741
September 30, 2022 August 12, 2022 0.00132319 1,339,159 554,062 1,893,221
October 31, 2022 August 12,2022 0.00132319 1,377,147 572,275 1,949,422
November 30, 2022 August 12,2022 0.00132319 1,336,028 551,427 1,887,455
December 31, 2022 November 11,2022 0.00131143 1,376,483 561,452 1,937,935
Total for 2022 $ 16,577,785 $ 6,928,654 $ 23,506,439
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Note 10. Financial Highlights

The following is a schedule of financial highlights of the Company for the years ended December 31, 2023 and 2022:

Year Ended
December 31, December 31,
2023 2022
Per unit data (1):
Net asset value at beginning of year $ 592§ 7.10
Net investment income 0.02 0.12
Net change in unrealized appreciation (depreciation) on investments 0.31 0.72)
Net realized losses on investments (0.32) (0.09)
Foreign exchange gain — —
Net decrease in net assets resulting from operations 0.01 (0.69)
Distributions (0.22) (0.49)
Net change in accrued distribution and other fees 0.00 —
Net decrease in net assets (0.21) (1.18)
Net asset value at end of year (2) $ 571 % 592
Total return based on net asset value (3) 0.17% 9.73)%
Net assets at end of year $ 272,854872  $ 281,947,405
Units Outstanding at end of year 47,777,985 47,639,086
Ratio/Supplemental data:
Ratio of net investment income to average net assets 0.33% 1.88%
Ratio of total expenses to average net assets 539% 6.93%

1 The per unit data was derived by using the weighted average units outstanding during the years ended December 31, 2023 and 2022, which were 47,759,797 and
47,725,053, respectively.

2 For financial statement reporting purposes under GAAP, as of December 31, 2023 and 2022, the Company recorded a liability in the amount of $350,000 and $420,000,
respectively, for the estimated future amount of Class C distribution fees, Class I dealer manager fees, Class W dealer manager fees and Class W services fees
payable. This liability is reflected in this table, which is consistent with the financial statements. While the Company follows GAAP for financial reporting purposes,
it has determined that deducting the accrual for the estimated future amount of Class C distribution fees, Class I dealer manager fees, Class W dealer manager fees
and Class W services fees may not be the appropriate approach for determining the net asset value used on the quarterly investor statements and for other
purposes. The Company believes that not making such deduction for purposes of net asset value determination is consistent with the industry standard and is
more appropriate since the Company intends for the net asset value to reflect the estimated value on the date that the Company determines its net asset value.

3 Total return does not assume the reinvestment of distributions paid.

Note 11. Subsequent Events
The Company’s management has evaluated subsequent events through the date of issuance of the consolidated financial statements included herein. Except as
discussed below, there have been no subsequent events that occurred during such period that would require disclosure in the Form 10-K or would be required to be

recognized in the consolidated financial statements as of and for the year ended December 31, 2023.

F-27



Distributions
The Company authorized special distributions totaling approximately $2,090,000 on each of February 16, 2024 and on March 25, 2024, which were paid in cash
on February 21, 2024 and March 27, 2024, respectively. None of the special distributions were reinvested in units due to the temporary suspension of the DRP, effective

as of April 1, 2023. There can be no assurances as to when or if additional distributions will be paid.
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Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in
the capacities and on the date indicated:

Name

/s/ Gloria S. Nelund

Gloria S. Nelund

/s/ Mark A. Tipton

Mark A. Tipton

/s/ Brent L. VanNorman

Brent L. VanNorman

/s/ Terry Otton

Terry Otton

/s/ Cynthia Hostetler

Cynthia Hostetler

/s/ R. Michael Barth

R. Michael Barth

Title

Chief Executive Officer, Manager (principal executive officer)

Chief Financial Officer (principal financial and accounting officer)

Manager

Manager

Manager

Manager

Date

March 29, 2024

March 29, 2024

March 29, 2024

March 29, 2024

March 29, 2024

March 29, 2024



List of Subsidiaries

Name
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Gloria S. Nelund, certify that:

1) Thave reviewed this annual report on Form 10-K of TriLinc Global Impact Fund, LLC (the “registrant”);

2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3) Based on my knowledge, the consolidated financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4) The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in registrant’s internal control over financial reporting that occurred during registrant’s most recent fiscal
quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5) The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of registrant’s board of directors (or persons performing the equivalent function):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting that are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: March 29, 2024

/s/ Gloria S. Nelund

Gloria S. Nelund

Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Mark A. Tipton, certify that:

1) Thave reviewed this annual report on Form 10-K of TriLinc Global Impact Fund, LLC (the “registrant”);

2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3) Based on my knowledge, the consolidated financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4) The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

b

=

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d

=

Disclosed in this report any change in registrant’s internal control over financial reporting that occurred during registrant’s most recent fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5) The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of registrant’s board of directors (or persons performing the equivalent function):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting that are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: March 29, 2024

/s/ Mark A. Tipton

Mark A. Tipton

Chief Financial Officer

(Principal Financial Officer and Principal Accounting Officer)




Exhibit 32.1

CERTIFICATIONS PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Certification of Principal Executive Officer
In connection with the Annual Report on Form 10-K of TriLinc Global Impact Fund, LLC (the “Company”) for the period ended December 31, 2023, as filed with the
Securities and Exchange Commission on the date hereof (the “Report™), I, Gloria S. Nelund, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Dated: March 29, 2024 By /s/Gloria S. Nelund
Gloria S. Nelund
Chief Executive Officer
(Principal Executive Officer)

Certification of Principal Financial Officer

In connection with the Annual Report on Form 10-K of TriLinc Global Impact Fund, LLC (the “Company”) for the period ended December 31, 2023, as filed with the
Securities and Exchange Commission on the date hereof (the “Report™), I, Mark A. Tipton, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Dated: March 29, 2024 By /s/ Mark A. Tipton
Mark A. Tipton
Chief Financial Olfficer
(Principal Financial Officer and
Principal Accounting Officer)
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