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High Income
Institutional Credit Fund I-SHARE (IIMWX)

Bluerock High Income Institutional Credit Fund
Bluerock High Income Institutional Credit Fund (“High Income Fund”) seeks to provide individual investors access to institutional private credit, a
rapidly growing income asset class. The Fund is invested in multiple structured credit pools. !
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The High Income Fund has performed well against a leading fixed income index
Hypothetical Growth of $100,000 - IMWX vs. S&P Aggregate U.S. Bond Index
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e Bluerock High Income Fund (IIMWX) e S&P Aggregate U.S. Bond Index Source: Morningstar Direct, see definitions on back page.

Performance: Total return periods as of 12.31.2024

1-Year Return 2-Year Return Annualized Return Since Inception?
Class | (IIMWX) +13.70% +11.45% +10.08%

! The underlying senior secured loan portfolio highlights summary reflects the aggregate of the Fund’s underlying investments. The Loan Type, Interest Rate Type, Industry Diversification,
Fund Investment Allocation, and Top 10 Allocation percentages represents the weighted average of the aggregate of the underlying investments. Calculations are based on CLOs that
publicly report loan information; some collateral managers may not report holdings. Represents Fund CLO holdings as of December 31, 2024, with underlying senior secured loan holding
reports as of November 30, 2024. Source: Bloomberg.

2 Inception date of the Fund is June 21, 2022.

The total annual fund operating expense ratio, gross of any fee waivers or expense reimbursements is 3.66% for Class I-Shares. The performance data quoted herein is net of all fees and expenses
and represents past performance. Current performance may be lower or higher than the performance data quoted. Past performance is not indicative of future results. Investment return and
principal value will fluctuate, so that shares, when redeemed, may be worth more or less than their original cost. The Fund’s investment adviser has contractually agreed to reduce its fees and/or
absorb expenses of the fund, at least until January 31, 2026, to ensure that the net annual fund operating expenses will not exceed 1.85% for Class I, subject to possible recoupment from the
Fund in future years. In addition to the contractual obligations under its expense limitation agreement, the Adviser, on a purely voluntary basis, has agreed to waive the entire incentive fee. Such
operating expenses and management fees voluntarily paid or waived during this period are not subject to recoupment from the Fund in future years. Without such waiver of fees and payment of
expenses by the Adviser, expenses of the Fund would have been higher and the Fund’s returns would have been lower.



Highly Diversified Underlying Loan Portfolio

Fund portfolio industry diversification (Top 10)
INDUSTRY DIVERSIFICATION

I Banking, Finance, Insurance & Real Estate | 11.63% I construction & Building | 4.22%

I High Tech Industries | 10.72% Senvices: Consumer | 4.14%

I Services: Business | 10.55% Chemicals, Plastics & Rubber | 3.75%

[ Healthcare & Pharmaceuticals | 9.66% Beverage, Food &Tobacco | 3.55%
Hotel, Gaming & Leisure | 4.30% Containers, Packaging & Glass | 3.32%

Other | 24.63%

“Other” includes:

Capital Equipment (3.18%) | Aerospace & Defense (3.12%) | Automotive (3.05%) | Telecommunications (3.01%)
Retail (2.57%) | Media: Broadcasting & Subscription (2.42%) | Energy: Oil & Gas (1.94%)

Transportation: Consumer (1.86%) | Media: Advertising, Printing & Publishing (1.82%) | Transportation: Cargo (1.66%)

Sample underlying issuers Fund composition

Senior Secured Loans typically provide financing
for business needs, mergers and acquisitions
related transactions or capital expenditures to many
recognizable companies, such as the following:?

LOAN TYPE INTEREST RATE TYPE

“alll I Senior Se(‘:’ured Floating Rate 98%
@av L7 Zayo Loans 95% M Floating Rate

. f 0,
Fund Percent: 0.21% Fund Percent: 0.27% : B Other 5% B Fixed Rate 2%

U McAfee TransUnion@

Fund Percent: 0.24% Fund Percent: 0.39% :
CA€CSARS UNITED - Senior secured loan credit exposure (top 10)
PALA<C¢ AIRLINES i
LAS VEGAS : ISSUER NAME MOODY’S INDUSTRY CLASSIFICATION % EXPOSURE
Fund Percent: 0.43% Fund Percent: 0.13% :
: Cornerstone OnDemand Services: Business 0.91%
GUGGENHEIM M Staples : Quest Software High Tech Industries 0.90%
: FinThrive Software High Tech Industries 0.66%
Fund Percent: 0.17% Fund Percent: 0.05% TransDigm Group Aerospace & Defense 0.57%
: INEOS Group Chemicals, Plastics and Rubber 0.48%
[y =ia) .
DIRECTV @ GoDaddy : WorldPay Banking, Finance, Insurance and Real Estate 0.45%
Fund Percent: 0.09% Fund Percent: 0.29% Virgin Media Media: Broadcasting and Subscriptions 0.45%
Bass Pro Shops Retail 0.45%
‘ : "l' CUSHMAN & Citadel Securities Banking, Finance, Insurance and Real Estate 0.44%
Corelogic (il WAKEFIELD :
Restaurant Brands International Beverage, Food and Tobacco 0.43%
Fund Percent: 0.30% Fund Percent: 0.14%

3 Listed above are a sample of companies that have senior secured loans held by the Fund’s CLOs. “Fund percent” represents the Fund’s percentage amount of loans held by the Fund’s CLOs,
aggregated across all CLO holdings. Represents Fund CLO holdings as of December 31, 2024, with underlying senior secured loan holding reports as of November 30, 2024.
These account for only a few of the more than 2,000 unique loan issuers in the Fund. Source: Bloomberg.



Experienced institutional partnership

»:| BLUEROCK"
|

ADVISOR

A leading institutional alternative asset manager
headquartered in New York - offices throughout the U.S.

$19+ BILLION IN ACQUIRED AND MANAGED ASSETS

® Extensive experience creating and operating private and public
investment company platforms

® Principals with 130+ years combined experience across multiple
market cycles

® $100 million invested in Bluerock programs by senior management

® Robust 50+ member capital markets team

30+ Years $120 Billion

Average Industry Real Estate and Capital
Markets Experience

20 Year*
Firm Track Record &
Pioneering Interval
Fund Experience

Experience

“ Bluerock’s interval fund experience dates back to 2012 with one of the longest tenured
interval funds which ranks 3rd in net assets among 102 active interval funds.

Source: intervalfundtracker.com, as of 12.31.2024.

WHITESTAR

—— ASSET MANAGEMENT ——
I
SUB-ADVISOR

A leader in senior secured loans
headquartered in Dallas, Texas

$50+ BILLION IN STRUCTURED CREDIT ISSUED SINCE 2001°

© Structured credit arm of leading private equity firm, Clearlake Capital
Group founded in 2006 with over $85B combined AUM

® Significant experience across all industries

® 40 experienced professionals with a deep bench of 30 dedicated credit
analysts

® 100+ professionals at Clearlake that collaborate with the investment team

$19 Billion

$15 Billion

U.S. & European structured
credit since 2016°

WhiteStar Investment Experience

5 1) The team’s structured credit issuance activity includes time when the team was
employed by a different investment manager. 2) The team’s structured credit trading
activity includes time when the team was employed by a different investment manager.

As of 12.31.2024

Optimizing portfolio performance

Substituting the traditional fixed income allocation in a standard 60/40 stock/bond portfolio with various Bluerock High Income Fund allocations
would have generated higher net returns and lower volatility.

STANDARD DEVIATION

NET RETURN

60% Stocks | 30% Bonds | 10% IIMwx [ 11.98%

60% Stocks | 35% Bonds | 5% IIMWX [ 12.12%
60% Stocks | 40% Bonds [ 12.28%

60% Stocks | 30% Bonds | 10% IMwx [ N N R 1.3 1%

60% Stocks | 35% Bonds | 5% IMwX | NS .29
60% Stocks | 40% Bonds | N 13.26%

HI Fund, I-Share inception (6.21.2022)
Source: Morningstar Direct, (6.21.2022 - 12.31.2024). Stocks: S&P 500, Bonds: S&P U.S. Aggregate Bond Index; portfolios were rebalanced quarterly based on daily return data.

S&P Aggregate U.S. Bond Index: Is designed to measure the performance of publicly issued U.S. dollar denominated investment-grade debt. The index is part of the S&P Aggregate Bond
Index family and includes U.S. treasuries, quasi-governments, corporates, taxable municipal bonds, foreign agency, supranational, federal agency, and non-U.S. debentures, covered bonds,
and residential mortgage pass-throughs.

Yield: The amount of income an investment generates. Often expressed as a percentage, yield is calculated by dividing income by market value or purchase price.

Senior Secured Loans (SSLs): Debt obligations issued by corporations that are typically backed (“secured”) by a company’s assets. SSLs sit at the top of the company’s capital structure
and have the highest priority claim on the borrower’s assets.

*The Fund’s distribution policy is to make quarterly distributions to shareholders. The level of quarterly distributions (including any return of capital) is not fixed. Effective October 1,2024,
the Fund expects to pay distributions at a floating rate reflective of the underlying investment income generated by the Fund’s investments each quarter. Such distributions are accrued
daily and paid quarterly. This distribution policy is subject to change. The level of quarterly distributions (including any return of capital) is not fixed and all or a portion of a distribution may
consist of a return of capital. Shareholders should not assume that the source of a distribution from the Fund is net profit. The final determination of the source and tax characteristics of
all distributions will be made after the end of the year. Shareholders should note that return of capital will reduce the tax basis of their shares and potentially increase the taxable gain, if
any, upon disposition of their shares. There is no assurance that the Fund will continue to declare distributions or that they will continue at these rates.



Risk disclosures

Not FDIC Insured | No Bank Guarantee | May Lose Value

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.

Investors should carefully consider the investment objectives, risks, sales charges and expenses of the Bluerock High
Income Institutional Credit Fund (the “Fund”). This and other important information about the Fund is contained in
the prospectus, which can be obtained online by visiting bluerock.com/hi-fund/documents. The prospectus should
be read carefully before investing.

Past performance is not indicative of future results. The ability of the Fund to achieve its investment objective depends, in
part, on the ability of the Advisor and Sub-Advisor to allocate effectively the assets of the Fund among the various available
investment opportunities. There can be no assurance that the actual allocations will be effective in achieving the Fund’s
investment objective or delivering positive returns. There is no guarantee that the Fund’s investment strategies will work under
all market conditions. Statements relating to the performance of the Fund contained herein are historical and the Fund’s
performance subsequent to the date as of which such statements were made may differ materially. Updated performance data
for the Fund is available at bluerockfunds.com/performance.

Please note that the performance data relating to various indices included herein is for informational purposes only. You
cannot invest directly in an index. Index performance does not represent actual fund or portfolio performance. Performance
of a fund or portfolio may differ significantly from the performance of index holding the same securities. Index performance
assumes reinvestment of dividends but does not reflect any management fees, transaction costs or other expenses that
would be incurred by a fund or portfolio, or brokerage commissions on transactions in fund shares. Such fees, expenses,
and commissions would likely reduce returns.

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% of the Fund’s
shares outstanding at net asset value. There is no guarantee that shareholders will be able to sell all of the shares they
desire in a quarterly repurchase offer. Quarterly repurchases by the Fund of its shares typically will be funded from available
cash or sales of portfolio securities. The sale of securities to fund repurchases could reduce the market price of those
securities, which in turn would reduce the Fund’s 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.

Investors in the Fund should understand that the net asset value (“NAV”) of the Fund will fluctuate, which means 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. 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 Fund is “non-diversified” under the Investment Company Act of 1940 and therefore may invest more
than 5% of its total assets in the securities of one or more issuers. As such, changes in the financial condition or market
value of a single issuer may cause a greater fluctuation in the Fund’s net asset value than in a “diversified” fund. The Fund
is not intended to be a complete investment program.

Because the Fund invests primarily in debt-anchored instruments and securities, the value of your investment in the Fund may
fluctuate with changes in interest rates. The Fund may invest in senior secured debt and CLOs. Substantial increases in interest
rates may cause an increase in loan defaults and the value of the Fund’s assets may also be affected by other uncertainties
such as economic developments affecting the market for senior secured term loans or uncertainties affecting borrowers
generally. There is a risk that the borrowers under the Senior Secured Loans may not make scheduled interest and/or principal
payments on their loans and/or debt securities, which may result in losses or reduced cash flow to the Fund, either or both of
which may cause the NAV of, or the distributions by, the Fund to decrease. CLOs carry additional risks, including but not limited
to (i) the possibility that distributions from collateral will not be adequate to make interest or other payments; (ii) the quality of
the collateral may decline in value or default; (iii) the possibility that the Fund’s investments in CLOs are subordinate to other
classes or tranches thereof; and (iv) the complex structure of the CLO investment may not be fully understood at the time of
investment and may produce disputes with the issuer, holders of senior tranches or other unexpected investment results. In
addition, the nature of the Fund’s investment strategy also subjects it to various risks, including credit risk (the debtor may
default), liquidity risk (the investment may not be able to be sold at an advantageous time or price) and prepayment risk (the
debtor may pay its obligation early, reducing the amount of interest payments). All potential investors should read the Risk
Factors section of the prospectus for additional information related to the risks associated with an investment in the Fund.

A portion of the Fund’s distributions may consist of a return of capital (nondividend distribution) based on the character
of the distributions received from the underlying holdings. The actual components of the Fund’s distributions for U.S. tax
reporting purposes can only be determined as of the end of each calendar year and will be reported on Form 1099-DIV.
A distribution comprised in whole or in part by a return of capital does not necessarily reflect the Company’s investment
performance and should not be confused with yield, income, or net profit. The Bluerock High Income Institutional Credit
Fund is distributed by ALPS Distributors, Inc (ALPS). Bluerock Credit Fund Advisor, LLC is not affiliated with ALPS, or
WhiteStar Asset Management.

This material is provided 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. Certain
information contained herein has been obtained from sources deemed to be reliable, but has not been independently
verified. This material represents views as of its date and is subject to change without notice of any kind.

Not FDIC Insured | No Bank Guarantee | May Lose Value
Past performance is not indicative of future results.
© 2025 Bluerock. BRC000283

Fund details

STRUCTURE:
A 1940 Act, continuously offered, non-diversified,
closed-end interval fund.

FUND ADVISER:
Bluerock Credit Fund Advisor, LLC

MINIMUM INVESTMENT AMOUNT:
$1,000,000; can be waived

ADD-ON INVESTMENT AMOUNT:
None

SUBSCRIPTION PROCESSING:
Electronic order entry; direct

SUBSCRIPTION ACCEPTANCE:
Daily

TICKER | CUSIP | INCEPTION:
I-Share: [IMWX | 09630W207 | June 21,2022

ERISA/IRA ACCEPTABLE:
Yes

BASE MANAGEMENT FEE:
1.25%

NAV PRICING:
Daily

LIQUIDITY FEATURE:
The Fund is an interval fund designed for long-term
investors. Unlike many closed-end investment
companies, the Fund’s shares are not listed on any
securities exchange and are not publicly traded.
There currently is no secondary market for the shares
and the Advisor does not expect that a secondary
market will develop. Limited liquidity is provided to
shareholders only through the Fund’s quarterly
repurchase offers for no less than 5% of the Fund’s
shares outstanding at net asset value. There is no
guarantee that shareholders will be able to sell all of
the shares they desire in a quarterly repurchase offer.

INVESTOR TAX STATUS:
Accepts both taxable and tax-exempt investors

TAX REPORTING:
1099-DIV

INCENTIVE FEE (currently waived):
The Fund’s Incentive Fee is calculated and
payable quarterly in arrears in an amount equal
to 12.50% of the Fund’s “pre-incentive fee net
investment income” for the immediately preceding
fiscal quarter, and is subject to a hurdle rate,
expressed as a rate of return on the Fund’s
net assets, equal to 1.875% per quarter, or an
annualized hurdle rate of 7.50%, subject to a
“catch-up” feature.
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