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Barings Global Investment Funds Plc

Introduction

Barings Global Investment Funds Plc (the “Company”) is an umbrella type investment company with variable capital. The
Company was incorporated on 2 July 2010 under registration number 486306. The Company is structured as a qualifying investor
alternative investment fund (“QIAIF”). The Company has been authorised as a QIAIF pursuant to the Alternative Investment Fund
Managers Directive ("“AIFMD”) Regulations. Accordingly, the Company is supervised by the Central Bank of Ireland (the “CBI”).

The Company is structured as an umbrella fund with segregated liability between funds. Share Tranches representing interests in
different funds may be issued from time to time by the Directors. Shares of more than one tranche may be issued in relation to a
fund. As at 31 December 2022, the Company had nine active funds (together the “Funds”). The Company may establish Funds
with open-ended, open-ended with limited liquidity or closed-ended liquidity status. As at 31 December 2022, all Funds are
open-ended Funds with the exception of Global Private Loan Strategy Fund 1 which is closed-ended.

The majority of the Funds’ investments are held through wholly owned subsidiaries (the “Subsidiaries”). The Subsidiaries are
incorporated and tax resident in Ireland.

The Funds are managed by Baring Asset Management Limited and Barings LLC (together the “Investment Managers”).

As per the Prospectus, the Company’s financial statements are presented in United States Dollars (“US$”) while the Funds’
financial statements are presented in accordance with the functional currency as set out in the relevant Supplements and detailed
below.

Details of the Funds and their Subsidiaries as at 31 December 2022 are as follows:

Functional Active
Subsidiary Name Launch Date currency Tranches
Banngs European Loan Fund Barlngs European Loan Limited 31 August 2011

Global Multi-Credit Strategy Fund 1*** Barings Global Multi-Credit Strategy 1 Limited 30 November 2012

Global Multi-Credit Strategy Fund 4 Barings Global Multi-Credit Strategy 4 Limited 8 February 2019

Barings Global Loan and High Yield Bond Fund  Barings Global Loan and High Yield Bond Limited 2 June 2017

Global Private Loan Strategy Fund 1 Barings Global Private Loan Strategy 1 Limited 8 September 2020

Global Loan Strategy Fund 1 Barings Global Loan Strategy 1 Limited 20 October 2021

*These Share Tranches were listed on the Euronext Dublin, Global Exchange Market as at 31 December 2022.
*This Fund terminated on 30 December 2022.

**This Fund terminated on 10 September 2021.

**This Fund terminated on 30 November 2020.
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Barings Global Investment Funds Plc

Investment Objective and Policy

Barings Global Loan Fund

The investment objective of the Fund is to achieve current income, and where appropriate, capital appreciation. The Fund will
seek to achieve its objective by investing primarily in senior secured loans and, to a lesser extent, senior secured bonds issued by
North American and European companies (including those debt instruments issued by entities based in offshore jurisdictions
such as the Channel Islands, the Cayman Islands, Bermuda and other offshore jurisdictions). The Fund will invest at least 50% of
its total assets in fixed income instruments of companies that exhibit positive or improving environmental, social and governance
("ESG") characteristics.

Barings European Loan Fund

The investment objective of the Fund is to achieve current income, and where appropriate, capital appreciation. The Fund will
seek to achieve its objective by investing primarily in senior secured loans and, to a lesser extent, senior secured notes issued by
European companies. The Fund will also invest to a lesser extent in senior secured loans and senior bonds issued by North
American companies (subject to a limit of 20% of Net Asset Value (“NAV”)). The Fund will invest at least 50% of its total assets in
fixed income instruments of companies that exhibit positive or improving environmental, social and governance ("ESG”)
characteristics.

Barings Global Special Situations Credit Fund 1

This Fund terminated on 30 December 2022. The investment objective of the Fund was to achieve a combination of capital
appreciation and to a lesser degree, current income. The Fund sought to achieve its objective by investing primarily in stressed
and distressed corporate debt instruments issued by companies based primarily in Europe and North America (including those
debt instruments issued by issuing entities based in offshore centres such as the Channel Islands, Cayman Islands, Bermuda
and other offshore jurisdictions).

Global Multi-Credit Strategy Fund 1

This Fund terminated on 10 September 2021. The investment objective of the Fund was to achieve current income and where
appropriate, capital appreciation. The Fund sought to achieve its objective by investing principally in a portfolio of high yield fixed
and floating rate corporate debt instruments, focused on instruments issued by North American and European companies
(including those debt instruments issued by issuing entities based in offshore centres, such as the Channel Islands, Cayman
Islands, Bermuda, and other offshore jurisdictions).

Global Multi-Credit Strategy Fund 2

This Fund terminated on 30 November 2020. The investment objective of the Fund was to achieve current income, and where
appropriate, capital appreciation. The Fund sought to achieve its objective by investing principally in a portfolio of high yield fixed
and floating rate corporate debt instruments, including stressed and distressed corporate debt instruments, focused on
instruments issued by North American and European companies (including those debt instruments issued by issuing entities
based in offshore centres, such as the Channel Islands, Cayman Islands, Bermuda, and other offshore jurisdictions). The Fund
also invested in structured credit products and securitised assets, including debt and equity tranches of collateralised loan
obligations (“CLO”) and mortgage backed securities (“MBS”), as well as asset backed securities (“ABS”).

Global Multi-Credit Strategy Fund 4

The investment objective of the Fund is to achieve current income, and where appropriate, capital appreciation. Until
31 December 2021, the Fund, on a net basis (ie, after the deduction of fees and expenses), aimed to achieve a target return of
3 month GBP LIBOR plus 3% to 5% per annum in aggregate over three and five year rolling periods. From 1 January 2022, the
Fund, on a net basis (ie, after the deduction of fees and expenses), will aim to achieve a target return of the 3 month Sterling
Overnight Index Average (“SONIA”) plus 3% to 5% per annum in aggregate over three and five year rolling periods.

The Fund will seek to achieve its objective by investing principally in a portfolio of high yield fixed and floating rate corporate debt
instruments issued by North American and European companies (including those debt instruments issued by issuing entities
based in offshore centres, such as the Channel Islands, Cayman Islands, Bermuda, and other offshore jurisdictions). The Fund
will also invest in structured credit products and securitised assets, including debt and equity tranches of CLO, ABS as well as
stressed and distressed corporate debt instruments. The Fund may also invest in corporate debt instruments issued by
companies outside North America and Europe, corporate debt instruments from Emerging Markets, payment-in-kind corporate
debt instruments, preferred stock, common equity and other equity instruments, and in units and/or shares in collective
investment schemes where such investments are consistent with the investment objective of the Fund.

European Loan Strategy Fund 1

The investment objective of the Fund is to achieve current income and, where appropriate, capital appreciation. The Fund will
seek to achieve its objective by investing primarily in senior secured loans and, to a lesser extent, senior secured notes issued by
European companies. The Fund will also invest to a lesser extent in senior secured loans and senior bonds issued by North
American companies. The Fund will invest at least 50% of its total assets in fixed income instruments of companies that exhibit
positive or improving environmental, social and governance ("ESG") characteristics.
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Barings Global Investment Funds Plc

Investment Objective and Policy (continued)

Barings Global Loan and High Yield Bond Fund

The investment objective of the Fund is to achieve current income, and where appropriate, capital appreciation. The Fund will
seek to achieve its objective by investing primarily in a portfolio of high yield fixed and floating rate corporate debt instrument
issued by North American and European companies (including those debt instruments issued by issuing entities based in
offshore centres, such as the Channel Islands, Cayman Islands, Bermuda, and other offshore jurisdictions). The Fund may also
invest in corporate debt instruments issued by companies outside North America and Europe, corporate debt instruments from
Emerging Markets (meaning non-OECD member states with a sub-investment grade credit rating), payment-in-kind corporate
debt instruments, preferred stock, common equity and other equity instruments where associated with issuers of high yield debt
instruments, and in units and/or shares in investment funds where such investments are consistent with the investment objective
of the Fund. The Fund will invest at least 50% of its total assets in fixed income instruments of companies that exhibit positive or
improving environmental, social and governance ("ESG") characteristics.

Barings U.S. Loan Fund

The investment objective of the Fund is to achieve current income, and where appropriate, capital appreciation. The Fund will
seek to achieve its objective by investing primarily in United States Dollar denominated senior secured loans. In addition, the
Fund’s investments may include, without limitation, subordinate high yield loans, high yield bonds, non-investment grade fixed
income or debt securities and any other debt instruments determined by the Investment Managers to be consistent with the
Fund’s investment objective. The Fund will invest at least 50% of its total assets in fixed income instruments of companies that
exhibit positive or improving environmental, social and governance ("ESG") characteristics.

Global Private Loan Strategy Fund 1

The investment objective of the Fund is to provide consistently attractive returns, primarily through current income and
secondarily through capital appreciation while emphasising principal preservation, in each case consistent with reasonable risk
as determined by the Investment Managers. For the purpose of investment management, the Fund is split into two sleeves being
(i) the private debt sleeve and (ii) the public debt sleeve. In the private debt sleeve, the Fund seeks to achieve its objective by
constructing a diversified portfolio of private and originated credit instruments from developed country geographies around the
world, consisting principally of (direct or indirect) investments in corporate instruments which are expected to include (but which
are not limited to) senior secured loans and notes, and, to the extent arising out of restructuring or other workout activity relating
to existing portfolio holdings, second lien loans and subordinated debt (including mezzanine and payment in kind investments)
and related equity investments. In the public debt sleeve, the Fund will also invest in senior secured loans (including assignments
and participations) and, to a lesser extent, senior secured bonds issued by North American and European companies (including
those debt instruments issued by issuing entities based in offshore centres, such as the Channel Islands, Cayman Islands,
Bermuda, and other offshore jurisdictions) but may also include second lien loans, senior unsecured and subordinated loans,
senior and subordinated corporate debt obligations (such as bonds, debentures, notes and commercial paper), convertible debt
obligations, preferred stock, and repurchase agreements, as well as holdings of cash, money market funds and other money
market instruments. Global Private Loan Strategy Fund 1 is a closed-ended Fund.

Barings Global Loan Select Responsible Exclusions Fund

The investment objective of the Fund is to achieve current income, and where appropriate, capital appreciation. The Fund will
seek to achieve its objective by investing primarily in senior secured loans and, to a lesser extent, senior secured bonds issued by
North American and European companies (including those debt instruments issued by issuing entities based in offshore centres,
such as the Channel Islands, Cayman Islands, Bermuda, and other offshore jurisdictions). The Fund will invest at least 50% of its
total assets in fixed income instruments of companies that exhibit positive or improving environmental, social and governance
("ESG") characteristics.

Global Loan Strategy Fund 1

The investment objective of the Fund is to achieve current income, and where appropriate, capital appreciation. The Fund will
seek to achieve its objective by investing primarily in senior secured loans and, to a lesser extent, senior secured bonds issued by
North American and European companies (including those debt instruments issued by issuing entities based in offshore centres,
such as the Channel Islands, Cayman Islands, Bermuda, and other offshore jurisdictions).

Please refer to the Prospectus for the full investment objective and policy.
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Barings Global Investment Funds Plc
Directors’ Report

For the financial year ended 31 December 2022

The Directors present to the shareholders their annual report together with the audited financial statements of the Company for
the financial year ended 31 December 2022.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable law and
regulations. Irish company law requires the Directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with International Financial Reporting Standards (“IFRS”) as
adopted by the European Union (“EU”) and applicable law.

Under Irish company law the Directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the assets, liabilities and financial position of the Company as at the financial year end date and of the profit or
loss of the Company for the financial year and otherwise comply with the Companies Act 2014 (the "Companies Act”). In prepar-
ing the financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgments and estimates that are reasonable and prudent;

. state whether they have been prepared in accordance with applicable accounting standards, identify those standards, and
note the effect and the reasons for any material departure from those standards;

. assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;
and

. use the going concern basis of accounting unless they either intend to liquidate the Company or cease operations, or have
no realistic alternative but to do so.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the
assets, liabilities, financial position and profit or loss of the Company and enable them to ensure that its financial statements
comply with the Companies Act. The Directors have appointed State Street Fund Services (Ireland) Limited (the “Administrator”)
to keep adequate accounting records which are located at the offices of the Administrator at 78 Sir John Rogerson’s Quay,
Dublin 2, Ireland.

They have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company.
In this regard they have entrusted the assets of the Company to State Street Custodial Services (Ireland) Limited (“the
Depositary”) for safe-keeping. They have general responsibility for taking such steps as are reasonably open to them to prevent
and detect fraud and other irregularities. The Directors are also responsible for preparing a Directors’ Report that complies with
the requirements of the Companies Act.

The financial statements are published at: www.barings.com. The Directors together with Baring International Fund Managers
(Ireland) Limited (the "Manager”) and the Investment Managers are responsible for the maintenance and integrity of the website
as far as it relates to Barings Funds. Legislation in the Republic of Ireland governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

Business review and future developments
A detailed review of the business and future developments is contained in the Investment Managers’ Reports. The Directors do
not anticipate any change in the structure or investment objectives of the Company.

Results and distributions
The results of operations for the financial year are set out in the Statement of Comprehensive Income. The Directors declared
distributions during the financial year as set out in Note 8 of these financial statements.

Risk management objectives and policies

An investment in the Company involves a high degree of risk. An investment in the Company is only suitable for investors who are
in a position to take such risks. There can be no assurance that the Company will achieve its objectives, and the value of shares
can go down as well as up. The principal risks and uncertainties faced by the Company are market price risk, foreign currency risk,
liquidity risk, credit risk and interest rate risk, which are outlined in Note 11 of these financial statements.
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Barings Global Investment Funds Plc
Directors’ Report (continued)

For the financial year ended 31 December 2022

Directors
The names and nationalities of persons who were Directors at any time during the financial year ended 31 December 2022 are
set out below:

Mr. Alan Behen (Irish)

Mr. David Conway (Irish) (resigned 31 December 2022)*
Ms. Barbara Healy (Irish)*

Mr. Paul Smyth (Irish)

Mr. Julian Swayne (British)

Mr. Syl O’'Byrne (Irish) (appointed 27 January 2023)*

Unless stated otherwise, the Directors served for the entire financial year.

*Non-executive Directors independent of the Investment Managers.

Directors’ and Company Secretary’s interests
None of the current Directors, Matsack Trust Limited (the “Company Secretary”) or their families hold or held any beneficial
interest in the shares of the Company during the financial year ended 31 December 2022 (31 December 2021: Nil).

Transactions involving Directors

Other than as stated in Note 9 and Note 10 of these financial statements there were no contracts or arrangements of any
significance in relation to the business of the Company in which the Directors had any interest, as defined in the Companies Act,
at any time during the financial year ended 31 December 2022 (31 December 2021: None).

Mr. Julian Swayne is an employee of Baring Investment Services Limited. Mr. Alan Behen and Mr. Paul Smyth are also directors
of the Subsidiaries. Mr. Alan Behen and Mr. Paul Smyth are employees of the Manager.

Each of the Directors are directors of Baring International Fund Managers (Ireland) Limited, the Manager.

Significant events during the financial year
Barings European Loan Fund Unit Trust, a Cayman Islands Unit Trust which invests in Barings European Loan Fund, launched on
19 January 2022.

Barings Global Special Situations Credit Fund 1 terminated on 30 December 2022.

The Prospectus of the Company was updated on 29 June 2022 and 1 December 2022. The material changes to the Prospectus
are outlined in Note 20 of these financial statements.

Mr. David Conway resigned as Director with effect from 31 December 2022.

RussialUkraine conflict

The ongoing conflict between Russia and Ukraine has led to significant disruption and volatility in the global stock market. As a
result of this, the fair value of Russian securities held within the Funds experienced a sharp decline. As a consequence of this,
management made the determination to value all Russian, Ukrainian and Belarusian sovereign local bonds, sovereign hard
currency debt (USD / EUR) and corporate bonds on a bid basis. This was based on the current restrictions on trading due to
sanctions and market liquidity. Global Multi-Credit Strategy Fund 4 through its investment in its Subsidiary had exposure to
Russian and Ukrainian assets of 0.03% and Nil at 31 December 2022 (31 December 2022: 0.87% and 0.46%) respectively. The
ongoing ramifications of the evolving conflict may not be limited to Russia and Russian companies or Ukraine but may spill over
to other regional and global economic marks, and the extent of the resulting impact is uncertain. Barings continues to monitor the
situation in Ukraine and consider appropriate measures for the affected Fund.

COVID-19

While the degree of disruption and market volatility within international markets resulting from the impact of COVID-19 continues
to decline, the ongoing prevalence of the disease has an ongoing impact not only on demand for goods and services, but also
supply chains. Concerns about the spread of COVID-19 and other outbreaks of health epidemics and contagious diseases in the
past have caused governments at various times to take measures to prevent the spread of viruses, including restrictions on travel
and public transport and prolonged closures of workplaces which may recur upon a new outbreak, recurrence or mutation of
COVID-19 or other communicable diseases. Such occurrences on a global scale may affect investment sentiment and result in
volatility in global capital markets or adversely affect regional or global economies, which may in turn give rise to significant costs
to the Company and adversely affect the Company’s business and financial results.
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Barings Global Investment Funds Plc
Directors’ Report (continued)

For the financial year ended 31 December 2022

Significant events during the financial year (continued)

Brexit

Whilst the short to medium consequences of the UK'’s decision to leave the EU are becoming more certain, the long-term impact
is less clear but may include a negative impact on general economic conditions, business and consumer confidence in both the
UK and EU, which may in turn have negative political, economic and market impacts more widely. The longer-term consequences
may be affected by the terms of any future arrangements the UK has with the EU. Among other things, the UK’s decision to leave
the EU could lead to changes in the law and tax treatment of funds and/or instability in the equity, debt and foreign exchange
markets, including volatility in the value of sterling or the euro.

There were no other significant events during the financial year, which require adjustment to, or disclosure in the financial
statements.

Significant events since the financial year end
Mr. Syl O’'Byrne was appointed as a Director of the Company with effect from 27 January 2023.

There were no other subsequent events affecting the Company since the financial year end.

Relevant audit information

The Directors believe that they have taken all steps necessary to make themselves aware of any relevant audit information and
have established that the Company’s statutory auditors are aware of that information. In so far as they are aware, there is no
relevant audit information of which the Company’s statutory auditors are unaware.

Corporate Governance Statement

The Company is not subject to the European Communities (Takeover Bids (Directive 2004/25/EC) Regulation 2006 and therefore
is not required to include information relating to voting rights and other matters required by those Regulations and specified by the
Companies Act.

General Principles

The Company is subject to compliance with the requirements of the Companies Act and the Central Bank’s Alternative
Investment Fund ("AIF”) Rulebook as applicable to the Company. The European Communities (Directive 2006/46/EC)
Regulations (S.I. 450 of 2009 and S.I. 83 of 2010) (the “Regulations”) requires the inclusion of a Corporate Governance
Statement in the Directors’ Report. The Company has assessed the measures included in the voluntary Corporate Governance
Code for Investment Funds as published by the Irish Funds in December 2011 (the “IF Code”). The Board have adopted the
corporate governance practices and procedures in the IF Code with effect from 1 January 2013. The Board considers that the
Company has complied with the main provisions contained in the IF Code from the date of adoption to 31 December 2022.

The Company was also subject to corporate governance practices imposed by:

(i) The Irish Companies Act which are available for inspection at the registered office of the Company; and may also be
obtained at http://www.irishstatutebook.ie;

(i) The Articles of Association of the Company which are available for inspection at the registered office of the Company and
at the Companies Registration Office in Ireland;

(i) The Central Bank’s AIF Rulebook which can be obtained from the Central Bank’s website at: http://www.centralbank.ie/
regulation/industry-sectors/funds/Pages/default.aspx and are available for inspection at the registered office of the Com-
pany; and

(iv) Euronext Dublin through the Euronext Dublin Code of Listing Requirements and Procedures which can be obtained from
Euronext Dublin’s website at: http://www.ise.ie

The Board did not adopt any further corporate governance codes during the financial year.

It should be noted that the IF Code reflects existing corporate governance practices imposed on Irish authorised collective
investment schemes, as noted above. If the IF Code is adopted on a voluntary basis, it can be referred to in the disclosures made
in the Directors’ Report in compliance with the provisions of the European Communities (Directive 2006/46/EC) Regulations (i.e.
S.I. 450 of 2009 and S.I. 83 of 2010).
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Barings Global Investment Funds Plc
Directors’ Report (continued)

For the financial year ended 31 December 2022

Corporate Governance Statement (continued)

Internal Control and Risk Management Systems in Relation to Financial Reporting

The Board is responsible for establishing and maintaining adequate internal control and risk management systems of the
Company in relation to the financial reporting process. Such systems are designed to manage rather than eliminate the risk of
error or fraud in achieving the Company’s financial reporting objectives and can only provide reasonable and not absolute
assurance against material misstatement or loss.

The Board has procedures in place to ensure that all relevant books of account are properly maintained and are readily available,
including production of annual and half yearly financial statements. The Board has appointed the Administrator to maintain the
books and records of the Company.

The Administrator is authorised and regulated by the CBI and must comply with the rules imposed by the CBI. From time to time,
the Board examines and evaluates the Administrator's financial accounting and reporting routines. The annual financial
statements of the Company are produced by the Administrator and reviewed by the Investment Managers. They are required to
be approved by the Board and the annual and half yearly financial statements of the Company are required to be filed with the CBI
and the annual financial statements are required to be filed with Euronext Dublin.

During the financial year of these financial statements, the Boar