GRIFFIN INSTITUTIONAL ACCESS® CREDIT FUND

Holdings At-A-Glance
Portfolio Highlights

6.17%

Q1 Annualized Distribution Rate
(Class I Share)1

$747.66M

Total Investment Exposure2

Average Duration (Years)3

Total Net Assets

$610.11M

Leverage4

22.54%

(NASDAQ: CRDTX)
(NASDAQ: CGCCX)
(NASDAQ: CRDIX)
(NASDAQ: CRDLX)

INVESTMENT MANAGEMENT TEAM

•
•

Fund Snapshot

Class A
Class C
Class I
Class L

Griffin Institutional Access® Credit Fund will take a “multi-asset”
approach centered around five key strategy pillars: levered performing
credit, dislocated credit, large scale origination, structured credit, and
other special situations.
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Portfolio Companies 364
Top 10 Holdings

6.89%

Fund Inception

April 3, 2017

Fund Type

Interval Fund

Holdings and allocations, unless disclosed otherwise,
are based on Total Investment Exposure and subject
to change without notice. Portfolio company count
excludes structured credit.

1. Distribution rates are not performance and reflect the applicable quarter’s cumulative distribution rate when annualized. Under GAAP, the
composition of the Fund’s distribution on March 31, 2022 was estimated to include a de minimis amount of return of capital and should not be
confused with yield or income. Historically, Fund distributions have only included income for tax purposes. It is important to note that differences
exist between the Fund’s accounting records prepared in accordance with GAAP and recordkeeping practices required under income tax
regulations. Therefore, the characterization of Fund distributions for federal income tax purposes may be different from GAAP characterization
estimates. The determination of what portion of each year’s distributions constitutes ordinary income, qualifying dividend income, short or longterm capital gains or return of capital is determined at year-end and reported to shareholders on Form 1099-DIV, which is mailed every year in
late January. The Fund does not provide tax advice. 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 waiver for any specified period of time.
2. Total Investment Exposure is equal to the total of the Fund’s assets, including assets attributable to financial leverage, minus accrued liabilities,
other than debt representing financial leverage.
3. Duration is a measure of how sensitive the price of a debt instrument (such as a bond) is to a change in interest rates and is measured in years.
4. Leverage is equal to consolidated Fund borrowings divided by total net assets. The use of leverage by the Fund will magnify the Fund’s gains or
losses. There is no guarantee that the Fund’s leverage strategy will be successful.

SUB-ADVISER
Apollo Credit Management, LLC is an affiliate of Apollo Global Management, Inc. and its consolidated subsidiaries
(“Apollo”).
Apollo is a global, high-growth alternative asset manager. In their asset management business, Apollo seeks to provide
clients excess return at every point along the risk-reward spectrum from investment grade to private equity with a focus on
three business strategies: yield, hybrid, and equity. For more than three decades, Apollo’s investing expertise across their
fully integrated platform has served the financial return needs of clients and provided businesses with innovative capital
solutions for growth. Through Athene, their retirement services business, Apollo specializes in helping clients achieve
financial security by providing a suite of retirement savings products and acting as a solutions provider to institutions.
Apollo’s patient, creative, and knowledgeable approach to investing aligns clients, businesses Apollo invests in, Apollo’s
employees, and the communities Apollo impacts, to expand opportunity and achieve positive outcomes. As of December
31, 2021, Apollo had approximately $498 billion of assets under management. To learn more, please visit www.apollo.com.

P O R T F O L I O D I V E R S I F I C AT I O N A S O F M A R C H 3 1 , 2 0 2 2
Floating Rate Assets5: 77.80% | Fixed Rate Assets5: 22.20% | Senior Secured: 62.47%

Asset Allocation6

Bank Loans
High Yield Bonds
Direct Lending
Structured Credit
Equity
Special Situations
Cash and Other Net Assets

38.98%
18.28%
16.95%
10.87%
4.41%
0.40%
10.11%

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.
5. Based on the Fund’s total market value exposure to debt securities.
6. Holdings and allocations, unless disclosed otherwise, are based on Total Investment Exposure and subject to change without notice.

P O R T F O L I O D I V E R S I F I C AT I O N A S O F M A R C H 3 1 , 2 0 2 2
Industry Diversification7
Services: Business, 9.18%
Healthcare & Pharmaceuticals, 7.46%
High Tech Industries, 7.37%
Aerospace & Defense, 6.03%
Telecommunications, 4.22%
Retail, 3.84%
Capital Equipment, 3.81%
Media: Diversified & Production, 3.27%
Hotel, Gaming, & Leisure, 3.15%
Finance, Insurance and Real Estate (FIRE): Finance, 3.15%
Banking, 2.76%
Services: Consumer, 2.48%
Chemicals, Plastics, & Rubber, 2.45%
Beverage, Food, & Tobacco, 2.15%
Wholesale, 1.90%
Containers, Packaging, & Glass, 1.88%
Automotive, 1.72%
Construction & Building, 1.62%
Consumer Goods: Durable, 1.54%
Media: Advertising, Printing & Publishing, 1.46%
FIRE: Insurance, 1.37%
Media: Broadcasting & Subscription, 1.07%
Consumer Goods: Non-Durable, 1.06%
Transportation: Consumer, 0.95%
FIRE: Real Estate, 0.88%
Energy: Oil & Gas, 0.81%
Transportation: Cargo, 0.58%
Utilities: Electric, 0.30%
Environmental Industries, 0.25%
Metals & Mining, 0.16%
Utilities: Oil & Gas, 0.14%

Geography8
NORTH AMERICA

EUROPE

68%

20%

ASIA/AUSTRALIA

2%

7. Excludes Cash and Other Net Assets and Structured Credit. Based on Moody’s 35 Industry Categories (“Moody’s 35”).
8. Excludes Cash and Other Net Assets.

18191 Von Karman Avenue
Suite 300
Irvine, CA 92612

949.270.9300
www.apollo.com

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 visiting www.griffincapital.com. Please read the prospectus carefully before investing.
Past performance is not indicative of future results. Investment return and the principal value of an investment will fluctuate. Shares may be worth
more or less than original cost when redeemed. Investing involves risk, including loss of principal. Performance includes reinvestment of distributions
and reflects management fees and other expenses. 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 any applicable Fund share class sales load, 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. 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. 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. Commencing on April 1, 2022 and extending through June 30, 2022 (the “Waiver Period”), Fund expenses in
excess of 1.00% will be waived by the Adviser (the “Fee Waiver”). The Fee Waiver will terminate upon the sooner to occur of: (i) June 30, 2022, unless otherwise
agreed to in writing by the Adviser and Sub-Adviser, or (ii) as of the date that the Adviser elects, in its sole discretion, to cease waiving the portion of its fee
that otherwise would be payable to the Sub-Adviser in the absence of the Fee Waiver. Without the Fee Waiver, expenses would have been higher and Fund
returns would have been lower. The Fee Waiver is separate and apart from the contractual expense limitation and reimbursement agreement between the
Adviser and the Fund that will extend until at least April 30, 2022 and under which the Adviser has contractually agreed to waive its fees and to pay or absorb
the ordinary operating expenses of the Fund (including offering expenses, but excluding interest, brokerage commissions, acquired fund fees and expenses and
extraordinary expenses), to the extent that such expenses exceed 2.35% for Class I shares.
The Fund’s distribution policy is to make quarterly distributions to shareholders. Shareholders should not assume that the source of a distribution from the Fund
is net profit. Please refer to the Fund’s most recent Section 19(a) notice for an estimate of the composition of the Fund’s most recent distribution, available
at www.griffincapital.com, and the Fund’s semi-annual or annual reports filed with the U.S. Securities and Exchange Commission (the “SEC”) for additional
information regarding the composition of distributions. The Fund’s distributions may be affected by numerous factors, including but not limited to changes in
Fund expenses including the amount of expenses waived 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 waiver 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.
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.
All investments contain risk and may lose value The Fund’s investments may be negatively affected by the broad investment environment and capital markets in
which the Fund invests, including the debt market, real estate 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 use of leverage
by the Fund will magnify the Fund’s gains or losses. 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.
Investing in lower-rated securities involves special risks in addition to the risks associated with investments in investment grade securities, including a high degree
of credit risk. Lower-rated securities may be regarded as predominately speculative with respect to the issuer’s continuing ability to meet principal and interest
payments. Analysis of the creditworthiness of issuers/issues of lower-rated securities may be more complex than for issuers/issues of higher quality debt securities.
Securities that are in the lowest rating category are considered to have extremely poor prospects of ever attaining any real investment standing, to have a current
identifiable vulnerability to default and/or to be unlikely to have the capacity to pay interest and repay principal. There is a risk that issuers will not make payments,
resulting in losses to the Fund. In addition, the credit quality of securities may be lowered if an issuer’s financial condition changes. Lower credit quality may lead to
greater volatility in the price of a security and in shares of the Fund. Lower credit quality also may affect liquidity and make it difficult to sell the security. Default, or
the market’s perception that an issuer is likely to default, could reduce the value and liquidity of securities, thereby reducing the value of your investment in Fund
shares. 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 use of
leverage by the Fund will magnify the Fund’s gains or losses. 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 Apollo Credit Management, LLC (“Apollo”). Apollo is registered as an investment adviser with the SEC pursuant to the provisions of
the Advisers Act. Apollo is an affiliate of Apollo Global Management, Inc. and its consolidated subsidiaries. Registration with the SEC does not constitute an
endorsement by the SEC nor does it imply a certain level of skill or training.
This material has been distributed for informational purposes only and should not be considered as investment advice or a recommendation of any particular
security, strategy or investment product or be relied upon for any other purpose. The views expressed represent an assessment of market conditions at a specific
point in time, are opinions only and should not be relied upon as investment advice regarding a particular investment or markets in general. Such information
does not constitute a recommendation to buy or sell specific securities or investment vehicles. It should not be assumed that any investment will be profitable or
will equal the performance of the fund(s) or any securities or any sectors mentioned herein. The views expressed represent an assessment of market conditions
at a specific point in time, are opinions only and should not be relied upon as investment advice regarding a particular investment or markets in general. Such
information does not constitute a recommendation to buy or sell specific securities or investment vehicles. It should not be assumed that any investment will be
profitable or will equal the performance of the fund(s) or any securities or any sectors mentioned herein. Information contained herein has been obtained from
sources deemed to be reliable, but not guaranteed. Griffin Capital and its affiliates do not provide tax, legal or accounting advice. This material is not intended to
provide, and should not be relied on for, tax, legal or accounting advice. You should consult your own tax, legal and accounting advisors before engaging in any
transaction. This material represents views as of the date of this presentation and is subject to change without notice of any kind.
Not a deposit

May lose value

No bank guarantee

Not insured by the FDIC, NCUA or any other government agency

Griffin Capital Securities, LLC, Member FINRA/SIPC, is a subsidiary of
Apollo Global Management, Inc. ALPS Distributors, Inc. (1290 Broadway,
Suite 1000, Denver, CO 80203, Member FINRA) is the distributor of Griffin
Institutional Access Credit Fund. Griffin Capital Securities, LLC and ALPS
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