GRIFFIN INSTITUTIONAL ACCESS® CREDIT FUND

Credit
Allocation
Strategies

Actively Managed by

Griffin Institutional Access Credit Fund is sub-advised by BCSF
Advisors, LP, an SEC-registered investment adviser and affiliate
of Bain Capital Credit, LP.

Griffin Institutional Access® Credit Fund strategically invests in an actively managed,
diversified portfolio of credit instruments that seeks opportunities in different market
sectors, geographies, and positions within the capital stack.
Credit Opportunity Set
Bank Loans

High-Yield Bonds

Description

Typically floating rate senior
secured debt

Fixed rate secured and unsecured debt

Estimated market size1

$1.5 Trillion

$1.5 Trillion

Geographical focus

Primarily U.S. and Europe

Primarily U.S. and Europe

Position in capital stack

Senior

Senior; typically subordinate to
bank loans

Characteristics

Secured floating rate credits historically
exhibit strong risk-adjusted returns
across market cycles due to consistent
coupon payments.

High-yield bonds offer the potential
for higher income and yield as well as
historically low correlation to traditional
fixed income.

1 Source: Bain Capital Credit, LP as of 6/30/2021.

G L O S S A RY
Alpha: A measure of risk-adjusted return implying how
much a fund/manager outperformed its benchmark,
given its risk profile.
Bank loan: A loan or a line of credit extended to a
corporation from a traditional bank.
Capital stack: A term that references the structure of
capital in an investment, generally referring to a specific
tranche such as pure debt, hybrid debt, and equity.

Griffin Institutional Access Credit Fund (the “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.

Collateralized loan obligation (CLO): A security
backed by a pool of commercial loans, structured so
there are several classes of bondholders with varying
maturities, called tranches.
Correlation: A statistical measure of how two securities
move in relation to each other. A correlation ranges
from -1 to 1. A positive correlation of 1 implies that
as one security moves, either up or down, the other
security will move in lockstep, in the same direction. A
negative correlation of -1 indicates that the securities

Middle-Market
Direct Lending

Special Situations, such as
Non-Performing Loans (NPLs)

Securitized pools of bank loans

Typically floating rate senior
secured debt

Focus on secured debt in
diversified portfolios

$590 Billion

$1 Trillion

More than $1 Trillion

Primarily U.S. and Europe

U.S., Europe and
Asia/Australia

Primarily Europe and Asia

Senior debt, junior debt, equity
tranches

Predominantly senior

Senior and junior debt

Structured credit and CLOs
aim to generate alpha through
credit underwriting and manager
selection.

Credit underwriting, structural
protections (loan covenants)
and a liquidity premium may
provide attractive absolute
and risk-adjusted returns.

Special situation investments, such as NPLs,
are often characterized by the ability to
purchase assets at a discount. This discount,
coupled with strong credit underwriting and
structural protections, may provide strong
risk-adjusted returns.

Structured Credit

have moved in the opposite direction. If the correlation
is 0, the movements of the securities are said to have
no correlation; they are completely random.
Coupon: The interest payment made on a debt
security, usually paid twice a year.
High-yield bond: A bond issued by an issuer that is
considered a credit risk by a Nationally Recognized
Statistical Rating Organization, as indicated by a low
bond rating (e.g., “Ba” or lower by Moody’s Investors
Services, or “BB” or below by Standard & Poor’s
Corporation). Because of this risk, a high-yield bond
generally pays a higher return (yield) than a bond with
an issuer that carries lower default risk. Also known as a
“junk” bond.
Liquidity: Ability to buy or sell securities quickly and
easily without substantially affecting the asset’s price.
Middle-market direct lending: A form of lending in
which non-bank lenders loan money to mid-sized or

middle-market companies. Middle-market companies
are typically defined as those with earnings before
interest, taxes, depreciation and amortization (EBITDA)
between $10 million and $150 million.
Non-performing loan (NPL): A loan on which the
borrower has not made scheduled payments for
at least 90 days. An NPL is either in default or
approaching default.
Secured debt: A loan that is backed or secured by
collateral, which reduces the risk associated with the
loan.
Structured credit: A broad category of securitized
markets, including CLOs and other asset backed
securities, typically involving the pooling of assets and
repackaging for sale to investors.
Unsecured debt: A loan that is not backed by an
underlying asset.
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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.
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 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.
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.
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 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.

Not a deposit

May lose value

No bank guarantee

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

Griffin Capital Securities, LLC is the exclusive wholesale marketing agent for Griffin
Institutional Access Credit Fund. ALPS Distributors, Inc. (1290 Broadway, Suite 1000,
Denver, CO 80203, Member FINRA) is the distributor of Griffin Institutional Access
Credit Fund. Griffin Capital and ALPS Distributors, Inc. are not affiliated.
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