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Since Inception Performance

Time Period: 4/1/2017 to 1/31/2021 Source Data: Monthly Return

Cumulative Return Annualized Return Standard Deviation Sharpe Ratio Alpha Beta

Griffin Institutional Access Credit I

S&P/LSTA Leveraged Loan Index

Bloomberg Barclays US Aggregate Bond Index

S&P 500 Index

22.16 5.36 9.39 0.42 -0.98 0.38

17.22 4.23 7.77 0.36 -1.53 0.33

19.19 4.69 3.14 1.05 3.11 0.01

69.25 14.71 16.67 0.80 0.00 1.00
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Past performance is not a guarantee of future results. Performance reflects the reinvestment of dividends and other distributions and reflects applicable Griffin Institutional Access Credit Fund (the "Fund") fees and 
other expenses. The S&P 500 is generally representative of the broad market and as such is used as a calculation benchmark for alpha and beta. Assets and securities contained within indices and peer funds may be 
different than the assets and securities contained in Griffin Institutional Access Credit Fund and will therefore have different risk and reward profiles. An investment cannot be made in an index, which is unmanaged and 
has returns that do not reflect any trading, management or other costs. Please see the glossary for descriptions of the indices referenced above. The most recent performance is available at www.griffincapital.com or by 
calling 888.926.2688.

Commencing on August 26, 2019, the Adviser voluntarily absorbs Fund expenses in excess of 1.25% and will continue to bear such expenses on a going forward basis in its discretion and is under no obligation to 
continue to do so for any specified period of time. Prior to August 26, 2019 and since the commencement of the operations of the Fund, the Adviser has borne all of the operating expenses of the Fund and waived its 
entire management fee. Without the waiver the expenses would have been higher. Fund returns would have been lower had expenses, such as management fees, not been waived during the period. The Fund return 
does not reflect the deduction of all fees and if the Fund return reflected the deduction of such fees, the performance would be lower. Griffin Institutional Access Credit Fund's Class I shares (NASDAQ: CRDIX) have no 
sales charge/load, shareholder servicing expenses, contingent deferred sales charge, or distribution fee. Performance shown does not reflect the impact of third-party brokerage commissions or third-party investment 
advisory fees paid by investors to a financial intermediary for brokerage services. If the deduction of such fees was reflected, the performance would be lower.

Griffin Institutional Access Credit Fund is a closed-end interval fund. Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no less than 5% and no more 
than 25% of the Fund’s shares outstanding at net asset value. The Fund is suitable only for investors who can bear the risks associated with the limited liquidity of the Fund and should be viewed as a
long-term investment. There is no secondary market for the Fund’s shares and none is expected to develop.

Since Inception Growth of a Hypothetical $10,000 Investment

Time Period: 4/1/2017 to 1/31/2021
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Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2021
2020
2019
2018
2017

1.40 1.40
0.51 -1.64 -15.47 2.85 5.10 2.38 2.52 1.93 0.47 0.50 3.55 1.99 3.07
2.89 1.37 0.66 1.39 0.04 0.81 0.66 -0.37 0.57 -0.56 0.58 2.50 11.00
0.71 -0.04 -0.12 0.51 0.17 0.36 0.80 0.54 0.73 -0.23 -0.54 -1.86 0.99
— — — 0.39 0.46 0.37 1.02 0.16 0.61 0.62 0.18 0.38 —

Griffin Institutional Access Credit Fund Class I Share Performance

Source: Morningstar Direct



Past performance is not a guarantee of future results.
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Trailing Three Year Performance

Time Period: 2/1/2018 to 1/31/2021 Source Data: Monthly Return

Cumulative Return Annualized Return Standard Deviation Sharpe Ratio Alpha Beta

Griffin Institutional Access Credit I

S&P/LSTA Leveraged Loan Index

Bloomberg Barclays US Aggregate Bond Index

S&P 500 Index

16.34

39.37 11.70

5.17

18.65 0.55

10.63

0.00

0.35

1.00

-0.27 0.39

17.40 5.49 3.34 1.20 3.73 0.02

12.78 4.09 8.79 0.30 -0.91 0.34

Griffin Institutional Access Credit Fund Class I Share Performance

Trailing Three Year Growth of a Hypothetical $10,000 Investment

Time Period: 2/1/2018 to 1/31/2021
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Trailing One Year Performance

Time Period: 2/1/2020 to 1/31/2021 Source Data: Monthly Return

Cumulative Return Standard Deviation Sharpe Ratio Alpha Beta

Griffin Institutional Access Credit I

S&P/LSTA Leveraged Loan Index

Bloomberg Barclays US Aggregate Bond Index

S&P 500 Index

3.98 18.34 0.20 -4.75 0.53

3.77 14.90 0.24 -4.03 0.45

4.72 3.32 1.34 3.55 0.05

17.25 26.04 0.65 0.00 1.00

Past performance is not a guarantee of future results.
Page 4

Griffin Institutional Access Credit Fund Class I Share Performance

Trailing One Year Growth of a Hypothetical $10,000 Investment

Time Period: 2/1/2020 to 1/31/2021
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Since Inception Performance

Time Period: 4/1/2017 to 1/31/2021 Source Data: Monthly Return

Cumulative Return Annualized Return Standard Deviation Sharpe Ratio Alpha Beta

Griffin Institutional Access Credit I

S&P/LSTA Leveraged Loan Index

Bloomberg Barclays US Aggregate Bond Index

S&P 500 Index

22.16 5.36 9.39 0.42 -0.98 0.38

19.19 4.69 3.14 1.05 3.11 0.01

17.22 4.23 7.77 0.36 -1.53 0.33

69.25 14.71 16.67 0.80 0.00 1.00
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Since Inception Drawdown

Time Period: 4/1/2017 to 1/31/2021
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Since Inception Risk-Reward
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Glossary

Alpha: A measure of risk-adjusted return implying how much a fund/manager outperformed its benchmark, given its risk profile. The S&P 500 is generally representative of the broad market and as 
such is used as a calculation benchmark for alpha in this report.

Annualized Return: Calculated by annualizing cumulative return (i.e., adjusting it for a period of one year). Annualized return includes capital appreciation and assumes a reinvestment of dividends
and distributions.

Beta: A measure of systematic risk (volatility), or the sensitivity of a fund to movements in a benchmark. A beta of 1 implies that you can expect the movement of a fund’s return series to match that of 
the benchmark used to measure beta. A value of less than 1 implies that the fund is less volatile than the benchmark. The S&P 500 is generally representative of the broad market and as such is used 
as a calculation benchmark for beta in this report.

Bloomberg Barclays U.S. Aggregate Bond Index: Measures the performance of the U.S. investment grade bond market.

Cumulative Return: The compound return of an investment. It includes capital appreciation and assumes a reinvestment of dividends and distributions.

Drawdown: The peak to trough decline during a specific recorded period of an investment, fund or commodity. A drawdown is usually quoted as the percentage between the peak and the subsequent 
trough.

S&P 500: An index based on market cap of the 500 largest companies having stock listed on the New York Stock Exchange (NYSE) or NASDAQ.

S&P/LSTA Leveraged Loan Index: A capitalization-weighted syndicated loan index based upon market weightings, spreads and interest payments. The S&P/LSTA Leveraged Loan Index covers the 
U.S. market back to 1997 and currently calculates on a daily basis. 

Sharpe Ratio: Measures risk-adjusted returns by calculating the excess return (above the risk free rate) per unit of risk (standard deviation). The higher the ratio, the better the risk-adjusted returns. 
The average 3 month U.S. Treasury Bill auction was used as the risk free rate in this material.

Standard Deviation: Measures the average deviations of a return series from its mean, and is often used as a measure of volatility/risk. A large standard deviation implies that there have been large 
swings in the return series of the manager.
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Important Disclosures

This is neither an offer to sell nor a solicitation to purchase any security. Investors should carefully consider the investment objectives, risks, charges and expenses of Griffin 
Institutional Access Credit Fund (the “Fund”). This and other important information about the Fund is contained in the prospectus, which can be obtained by contacting your financial 
advisor or visiting www.griffincapital.com. Please read the prospectus carefully before investing.

All Morningstar calculations and metrics are based on monthly data. Performance reflects management fees and other expenses. Performance uses the Class I share (NASDAQ: CRDIX) of Griffin 
Institutional Access Credit Fund. Investors of the Class I share do not pay a front-end sales charge/load. The Fund offers multiple different classes of shares. An investment in any share class of the
Fund represents an investment in the same assets of the Fund. However, the purchase restrictions, ongoing fees, expenses, and performance for each share class are different.

Past performance is not a guarantee of future results. Investing in the Fund involves risks, including the risk that you may receive little or no return on your investment or that you may lose part or 
all of your investment. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Adviser to allocate effectively the assets of the Fund among the various securities 
and investments in which the Fund invests. There can be no assurance that the actual allocations will be effective in achieving the Fund’s investment objective or delivering positive returns. The 
investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than the original cost. Current performance may be lower 
or higher than the performance quoted. The most recent performance is available at www.griffincapital.com or by calling 888.926.2688.

The Fund is a closed-end interval fund, the shares have no history of public trading, nor is it intended that the shares will be listed on a public exchange at this time. No secondary market is expected 
to develop for the Fund’s shares. Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no less than 5% and no more than 25% of the Fund’s shares 
outstanding at net asset value. There is no guarantee that an investor will be able to sell all the shares that the investor desires to sell in the repurchase offer. The investment return and principal value 
of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than the original cost. Due to these restrictions, an investor should consider an investment in 
the Fund to be of limited liquidity. The Fund is suitable only for investors who can bear the risks associated with the limited liquidity of the Fund and should be viewed as a long-term investment. 
Investing in the Fund is speculative and involves a high degree of risk, including the risks associated with leverage and the risk of a substantial loss of investment. There is no guarantee that the 
investment strategies will work under all market conditions.

The Fund’s inception date was April 3, 2017. Per the Fund’s prospectus dated April 30, 2020, the total annual expense ratio (after fee waiver and reimbursement) is 2.36% for Class I shares. 
Performance data quoted represents past performance. Past performance is no guarantee of future results and investment returns and principal value of the Fund will fluctuate so that shares, when 
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than performance data quoted. The Adviser and Fund have entered into an expense 
limitation agreement until at least April 30, 2021 under which the Adviser has contractually agreed to waive its fees and to pay or absorb the ordinary annual operating expenses of the Fund (including
offering expenses, but excluding taxes, interest, brokerage commissions, acquired fund fees and expenses and extraordinary expenses) to the extent that they exceed 2.35% for Class I shares, 
subject to possible recoupment from the Fund in future years. Separate of the expense limitation agreement, commencing on August 26, 2019, the Adviser voluntarily absorbs Fund expenses in 
excess of 1.25% and will continue to bear such expenses on a going forward basis in its discretion and is under no obligation to continue to do so for any specified period of time. Prior to August 26,
2019 and since the commencement of the operations of the Fund, the Adviser has borne all of the operating expenses of the Fund and waived its entire management fee. Without the waiver the 
expenses would have been higher. Fund returns would have been lower had expenses, such as management fees, not been waived during the period. The Fund return does not reflect the deduction 
of all fees, including third-party brokerage commissions or third-party investment advisory fees paid by investors to a financial intermediary for brokerage services. If the deduction of such fees was
reflected, the performance would be lower. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

The Fund’s distributions may be affected by numerous factors, including but not limited to changes in Fund expenses including the amount of voluntary expense support provided by the Fund’s 
Adviser, investment performance, realized and projected market returns, fluctuations in market interest rates, and other factors. Fund distributions would have been lower had expenses, such as 
management fees, not been waived during the period and the Adviser is under no obligation to continue its voluntary expense support for any specified period of time. There is no assurance that the 
Fund’s distribution rate will be sustainable in the future nor are distributions guaranteed. The Fund’s distribution policy is to make quarterly distributions to shareholders. The Fund intends to distribute 
as of the last business day of each quarter. The Fund intends to declare and pay distributions from its net investment income, however, the amount of distributions that the Fund may pay, if any, is 
uncertain. Shareholders should not assume that the source of a distribution from the Fund is net profit. All or a portion of a distribution may consist of a return of capital (i.e. from your original 
investment) and not a return of net profit. The sources of distributions may vary periodically. Please refer to the Fund’s most recent Section 19(a) notice, if applicable, at www.griffincapital.com or the 
Fund’s semi-annual or annual reports filed with the U.S. Securities and Exchange Commission (the “SEC”) for the sources of distributions.

Investors in the Fund should understand that the net asset value (“NAV”) of the Fund will fluctuate, which may result in a loss of the principal amount invested. An investment in shares is subject to
investment risk, including the possible loss of the entire principal amount invested. An investment in shares represents an indirect investment in the securities owned by the Fund. The value of these 
securities, like other market investments, may move up or down, sometimes rapidly and unpredictably. The value of your shares at any point in time may be worth less than the value of your original 
investment, even after taking into account any reinvestment of dividends and distributions. The Fund’s investments may be negatively affected by the broad investment environment and capital 
markets in which the Fund invests, including the real estate market, the debt market and/or the equity securities market. The value of the Fund’s investments will increase or decrease based on 
changes in the prices of the investments it holds. This will cause the value of the Fund’s shares to increase or decrease. The Fund is “diversified” under the Investment Company Act of 1940. 
Diversification does not eliminate the risk of experiencing investment losses. Holdings are subject to change without notice. The Fund is not intended to be a complete investment program.

Page 7

Source: Morningstar Direct



Important Disclosures

When the Fund invests in debt securities, the value of your investment in the Fund will fluctuate with changes in interest rates. Typically, a rise in interest rates causes a decline in the value of debt 
securities. In general, the market price of debt securities with longer maturities will increase or decrease more in response to changes in interest rates than shorter-term securities.  The Fund’s 
investments are also subject to liquidity risk. Liquidity risk exists when particular investments of the Fund would be difficult to purchase or sell, possibly preventing the Fund from selling such illiquid 
securities at an advantageous time or price, or possibly requiring the Fund to dispose of other investments at unfavorable times or prices in order to satisfy its obligations. Funds with principal 
investment strategies that involve securities of companies with smaller market capitalizations, derivatives or securities with substantial market and/or credit risk tend to have the greatest exposure to 
liquidity risk. Other risk factors include credit risk (the debtor may default) and prepayment risk (the debtor may pay its obligation early, reducing the amount of interest payments). These risks could 
affect the value of a particular investment, possibly causing the Fund’s share price and total return to be reduced and fluctuate more than other types of investments. The Adviser’s judgments about 
the attractiveness, value and potential appreciation of a particular sector and securities in which the Fund invests may prove to be incorrect and may not produce the desired results. Foreign investing 
involves special risks such as currency fluctuations and political uncertainty. The Fund’s use of derivative instruments involves risks different from, or possibly greater than, the risks associated with 
investing directly in securities and other traditional investments. Derivatives may involve certain costs and risks such as liquidity, interest rate, market, credit, management and pricing risk (i.e.,
derivatives may be difficult to value). Derivatives may also be leveraged and subject to counterparty risk (e.g., the risk of a counterparty’s defaulting on the obligation or bankruptcy). Investing in
derivatives could substantially increase the impact of adverse price movements on the Fund’s portfolio. Derivatives are also subject to non-correlation risk because they may not be perfect substitutes
for the instruments they are intended to hedge or replace. It may not be possible for the Fund to liquidate a derivative position at an advantageous time or price, which may result in significant losses. 
These investments give the Fund investment exposure that is greater than the investment amount. There is no guarantee that the Fund’s leverage strategy will be successful.

The Fund is advised by Griffin Capital Credit Advisor, LLC (“GCCA”). GCCA is registered as an investment adviser with the SEC pursuant to the provisions of the Investment Advisers Act of 1940, as 
amended (the “Advisers Act”). GCCA is an indirect majority-owned subsidiary of Griffin Capital Company, LLC. The Fund is sub-advised by BCSF Advisors, LP (“BCSF”). BCSF is registered as an 
investment adviser with the SEC pursuant to the provisions of the Advisers Act. BCSF is an affiliate of Bain Capital Credit, LP. Registration with the SEC does not constitute an endorsement by the 
SEC nor does it imply a certain level of skill or training.

The opinions and information contained in this material are provided for informational purposes only and should not be considered investment advice or a recommendation of any particular security, 
strategy or investment product or be relied upon for any other purpose.  This material represents the current good-faith views of the contributor at the time of preparation and is subject to change 
without notice of any kind. The subject matter contained herein has been derived from several sources believed to be reliable and accurate, but not guaranteed, at the time of compilation. Griffin 
Capital does not accept liability for losses either directly or consequential caused by the use of this information.
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