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Semi-Annual Report
3.31.2026

To Our Valued Shareholders:
We are pleased to present the semi-annual report for the Bluerock High Income Institutional Credit Fund (the “Fund,” or “High Income 
Fund”). The Fund continued to advance its core objective of generating high current income with low correlation to the broader markets 

Since inception on June 21, 2022, Class I shares (IIMWX) have delivered an 8.01% annualized total return and paid $9.76 per share in 
cumulative distributions. The Fund has continued to deliver to its shareholders high-income, strong total returns, relatively low volatility, 
and nearly zero correlation compared to the more volatile equity and bond markets.

Letter from the High Income Fund Advisors

$9.76
cumulative distributions

per share

$180M
Fund net assets

(as of 3.31.2026)

8.01% 
annualized total return

since inception

8.75% 
current annualized 
distribution rate*

SEMI-ANNUAL REPORT: (10.1.2025 - 3.31.2026) (UNAUDITED)

Hypothetical Growth of $100,000 - IIMWX vs. S&P Aggregate U.S. Bond Index
INCEPTION (6.21.2022) - MARCH 31, 2026

Bluerock High Income Fund  (IIMWX)                      S&P Aggregate U.S. Bond Index

$137,500

$122,500

$107,500

$92,500
9/22       12/22         3/23        6/23          9/23       12/23         3/24         6/24        9/24       12/24         3/25         6/25         9/25       12/25        3/26

$133,739

UNDERLYING FUND ALLOCATION

32% CLO Equity 

68% CLO Debt

*excludes cash
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Throughout the reporting period, the Fund’s senior secured loan portfolio has continued to generate consistent current income for 
shareholders. Senior secured loans occupy the most protected tier of the corporate capital structure, and the CLO structures through 

intended to support the Fund’s distributions while limiting correlation to movements in the broader credit and equity markets.

Looking ahead, we are monitoring an evolving theme in the credit markets that investors have begun to describe as “HALO” — heavy asset, 
low obsolescence. The concept favors credit backed by tangible, long-lived physical assets whose economic value is durable and not 
readily disrupted by technological change. Credit within the real estate sector is a natural expression of this theme and is collateralized 
by hard assets that retain their utility across market cycles. We believe this is an increasingly attractive area of the credit markets, and the 

to share additional perspective with shareholders in the months ahead.

Performance: Total Return Periods as of 3.31.2026

1-Year Return 3-Year Return Annualized Return Since Inception1

Class A (IIMAX) No Load +4.62% +9.29% +7.90%

Load with Max Sales Charge2 -1.41% +7.15% +6.21%

Class C (IIMCX) +3.90% +8.94% +7.64%

with Early Withdrawal Charge3 +2.94% +8.94% +7.64%

Class I (IIMWX) +4.89% +9.41% +8.01%

1 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 3.81% for Class A-Shares, 4.61% for Class C-Shares, and 3.64% 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 

Fund’s investment adviser has contractually agreed to reduce its fees and/or absorb expenses of the fund, at least until January 31, 2027, to ensure that the net annual fund operating 
expenses will not exceed 2.10% for Class A, 2.85% for Class C, and 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.

2 The maximum sales charge for A shares is 5.75%. Investors may be eligible for a reduction in sales charges.
3 Class C Shares that have been held less than one year from the purchase date will be subject to an early withdrawal charge of 1.00% of the original purchase price.

* Represents the Q1 2026 distribution amount annualized and divided by NAV as of 3.31.2026. The Fund’s distribution policy is to make quarterly distributions to shareholders. The 

of the Fund’s distributions is dependent, upon several factors, including the tax characterization of the distributions received by the Fund from its underlying investments, which is 
not known to the Fund at the time of its distribution. The Fund estimates, in accordance with US GAAP, that none of its most recent distribution was attributable to return of capital, 

and tax characteristics of all distributions will be made after the end of the year after receipt of the relevant tax information from the Fund’s underlying investments. Shareholders 
should note that any 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.

Collateralized Loan Obligations (CLOs):

loans, borrowers, and industries, with limitations on non-U.S. borrowers.

Investment Grade Bonds (IG Bonds):

creditworthy bonds.

Senior Secured Loans (SSLs):
priority liens on the assets of the borrower, including, but not limited to cash, receivables, inventory and PP&E, that serve as collateral in support 

transactions or capital expenditures. Senior Secured Loans typically have the highest priority in receiving payments, ahead of both bondholders 
and preferred stockholders.
  



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, and that you may lose part or all of your 
investment. This is neither an offer to sell nor a solicitation to purchase any security.

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 a guarantee 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 

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.

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 

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 
.yllarenegsreworrobgnitceffaseitniatrecnurosnaolmretderucesroinesroftekramehtgnitceffastnempolevedcimonocesahcusseitniatrecnurehtoybdetceffaebosla

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,

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.

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 

“may,” “will,” “expect,” “intend,” “anticipate,” “estimate,” “believe,” “continue,” or other similar words. Because such statements include risks, uncertainties and contingencies,
actual results may differ materially from the expectations, intentions, beliefs, plans or predictions of the future expressed or implied by such forward-looking statements.
These risks, uncertainties and contingencies include, but are not limited to: uncertainties relating to changes in general economic and real estate conditions; uncertainties 
relating to the implementation of our investment strategy; uncertainties relating to capital proceeds; and other risk factors as outlined in the Fund’s prospectuses,

bluerockfunds.com
© 2026 BLUEROCK   |  

Past Performance is No Guarantee of Future Results 
For more information, contact Bluerock Capital Markets 

at 877.826.BLUE (2583)
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Comparison of the Change in Value of a $10,000 Investment

$9,000

$10,000

$11,000

$12,000

$13,000

$14,000

Bluerock High Income Ins�tu�onal Credit Fund Class A with Load - $12,564Bluerock High Income Ins�tu�onal Credit Fund Class A - $13,332
Morningstar LSTA US Leveraged Loan Index - $13,339

6/21/22 6/30/22 9/30/22 3/31/23 9/30/243/31/24 9/30/25 3/31/263/31/259/30/23

   
The Fund’s performance figures for certain periods ended March 31, 2026, compared to select indexes: 

Bluerock High Income Institutional Credit Fund: 6 month 1 Year 3 Year Since Inception*
Class A

     Without Load 0.44% 4.62% 9.29% 7.90%
     With Load(a) -5.34% -1.41% 7.15% 6.21%

Class C
     Without Load 0.05% 3.90% 8.94% 7.64%
     With Load(b) -0.91% 2.94% 8.94% 7.64%

Class F 0.89% 5.54% 9.65% 8.19%
Class I 0.56% 4.89% 9.41% 8.01%
Morningstar LSTA US Leveraged Loan Index 0.66% 4.81% 8.00% 7.93%

  

* Class A, Class C, Class F and Class I commenced Operations June 21, 2022.  
(a) Adjusted for initial maximum sales charge of 5.75%.  
(b) Adjusted for early withdrawal charge of 1.00%.

  
The Morningstar LSTA US Leveraged Loan Index is a market-value weighted index designed to measure the performance of the U.S. leveraged loan market. Investors 
cannot invest directly in an index or benchmark.

Total returns are calculated using closing Net Asset Value as of March 31, 2026, and may not match returns presented in the Financial Highlights due to adjustments 
under accounting principles generally accepted in the United States of America.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an investment will fluctuate. 
An investor’s shares, when redeemed, may be worth more or less than the original cost. Total returns are calculated using closing Net Asset Value as of March 31, 2026. 
Total returns are calculated assuming reinvestment of all dividends and distributions. Total returns would have been lower had the Advisor not waived its fees. Returns 
greater than one year are annualized. The Advisor and the Fund have entered into an expense limitation and reimbursement agreement (the “Expense Limitation Agree-
ment”) under which the Advisor has contractually agreed to waive the base management fees and/or reimburse the Fund for ordinary operating expenses the Fund incurs 
but only to the extent necessary to maintain the Fund's total annual operating expenses after fee waivers and/or reimbursement (exclusive of any incentive fee, taxes, 
interest, brokerage commissions, and extraordinary expenses, such as litigation or reorganization costs, but inclusive of organizational costs and offering costs), to the 
extent that such expenses through March 31, 2026 exceeded 2.10%, 2.85%, 1.25% and 1.85%  per annum of the Fund's average daily net assets attributable to Class A, 
Class C, Class F and Class I shares, respectively (the “Expense Limitation”). For the avoidance of doubt, acquired fund fees and expenses are not operating costs and 
are therefore excluded from the Expense Limitation. In consideration of the Advisor’s agreement to limit the Fund's expenses, the Fund has agreed to repay the Advisor in 
the amount of any fees waived and Fund expenses paid or absorbed, subject to the limitations that: any waiver or reimbursement by the Advisor is subject to repayment 
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by the Fund within the three years following the date the waiver or reimbursement occurred (provided the Advisor continues to serve as investment advisor to the Fund), 
if the Fund is able to make the repayment without exceeding the expense limitation then in effect or in effect at the time of the waiver and the repayment is approved by 
the Board of Trustees (the “Board”). The Expense Limitation Agreement will remain in effect at least until January 31, 2027, unless and until the Board approves its 
modification or termination. After January 31, 2027, the Expense Limitation Agreement may be renewed at the Advisor’s and Board's discretion. 

The Fund’s total gross annual operating expenses, including the expenses of underlying funds and before any fee waiver, are 3.81%, 4.61%, 3.46% and 3.64% for Class 
A, Class C, Class F and Class I, respectively, per the February 1, 2026 prospectus and may differ from the ratios presented in the Financial Highlights. Class A shares 
are subject to a maximum sales charge imposed on purchases of 5.75%. Class A shareholders who tender for repurchase Class A shares that were purchased in amounts 
of $1,000,000 or more that have been held less than one year (365 days) from the purchase date will be subject to an early withdrawal charge of 1.00% of the original 
purchase price. Class C shares are subject to an early withdrawal charge of 1.00% if redeemed less than 365 days after the purchase. The above performance figures do 
not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions or the redemption of the Fund shares. For performance information current 
to the most recent month-end, please call 1-844-819-8287. 

 
Portfolio Composition as of March 31, 2026   

Percent of Net Assets
Collateralized Loan Obligations Debt 81.47%
Collateralized Loan Obligations Equity 38.53%
Short-Term Investments 3.91%
Total Investments 123.91%
Liabilities in Excess of Other Assets (23.91%)
Total Net Assets 100.00%
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The accompanying notes are an integral part of these financial statements.

Bluerock High Income Institutional Credit Fund Portfolio of Investments
March 31, 2026 (Unaudited)

Security(a)
Estimated Yield/

Interest Rate Acquisition Date(b) Maturity Date Principal Cost(c) Value(d)

COLLATERALIZED LOAN OBLIGATIONS (120.00%)(e)

Collateralized Loan Obligation Debt (81.47%)
AB BSL CLO 7, Ltd., Class E 3M SOFR + 5.60% 12/18/2025 1/15/2039 	$		 3,000,000‌	$		 3,000,000‌	$		 2,924,466‌
Abry Liquid Credit CLO 2025-2, Ltd., Class E 3M SOFR + 5.85% 11/14/2025 1/15/2039 	 		 3,000,000‌	 		 3,000,000‌	 		 2,925,018‌
Abry Liquid Credit CLO 2026-3, Ltd., Class E 3M SOFR + 4.90% 2/4/2026 4/20/2039 	 		 3,000,000‌	 		 3,000,000‌	 		 2,910,417‌
AGL CLO 3, Ltd., Class FR 3M SOFR + 7.50% 2/21/2025 4/15/2038 	 		 300,000‌	 		 300,000‌	 		 293,984‌
AGL CLO 6, Ltd., Class FR2 3M SOFR + 7.96% 3/21/2025 4/20/2038 	 		 290,000‌	 		 274,175‌	 		 269,625‌
AGL CLO 9, Ltd., Class F 3M SOFR + 7.49% 4/11/2024 4/20/2037 	 		 500,000‌	 		 487,957‌	 		 484,764‌
AGL CLO 20, Ltd., Class FR 3M SOFR + 7.67% 9/13/2024 10/20/2037 	 		 1,125,000‌	 		 1,076,828‌	 		 1,072,588‌
AGL CLO 22, Ltd., Class FR 3M SOFR + 7.02% 11/8/2024 1/20/2037 	 		 1,125,000‌	 		 1,089,220‌	 		 1,081,027‌
AGL CLO 23, Ltd., Class FR 3M SOFR + 7.25% 1/31/2025 4/20/2038 	 		 300,000‌	 		 300,000‌	 		 294,110‌
AGL CLO 32, Ltd., Class F 3M SOFR + 7.50% 6/20/2024 7/21/2037 	 		 250,000‌	 		 243,811‌	 		 241,731‌
AGL CLO 33, Ltd., Class F 3M SOFR + 7.67% 7/5/2024 7/21/2037 	 		 237,500‌	 		 233,527‌	 		 231,856‌
AGL CLO 34, Ltd., Class F 3M SOFR + 7.67% 10/15/2024 1/22/2038 	 		 250,000‌	 		 245,649‌	 		 244,075‌
AGL CLO 35, Ltd., Class F 3M SOFR + 7.75% 10/25/2024 1/21/2038 	 		 237,500‌	 		 233,356‌	 		 234,903‌
AGL CLO 37, Ltd., Class F 3M SOFR + 6.21% 12/18/2024 4/22/2038 	 		 312,500‌	 		 298,633‌	 		 293,340‌
AGL CLO 39, Ltd., Class F 3M SOFR + 7.00% 2/28/2025 4/20/2038 	 		 1,000,000‌	 		 1,000,000‌	 		 980,299‌
AGL CLO 42, Ltd., Class F 3M SOFR + 7.34% 5/28/2025 7/22/2038 	 		 237,500‌	 		 235,299‌	 		 234,160‌
Apex Credit CLO 2024-II, Ltd., Class D2 3M SOFR + 5.00% 12/19/2024 7/25/2037 	 		 450,000‌	 		 448,087‌	 		 446,165‌
Apidos CLO XLI, Ltd., Class FR 3M SOFR + 8.25% 9/27/2024 10/20/2037 	 		 500,000‌	 		 474,206‌	 		 471,766‌
Apidos CLO XLV, Ltd., Class FR 3M SOFR + 7.17% 6/5/2025 7/26/2038 	 		 500,000‌	 		 490,563‌	 		 486,407‌
Apidos CLO L, Class F 3M SOFR + 6.94% 11/1/2024 1/20/2038 	 		 250,000‌	 		 239,090‌	 		 237,024‌
Apidos CLO LI, Ltd., Class F 3M SOFR + 6.04% 12/18/2024 1/20/2038 	 		 500,000‌	 		 473,549‌	 		 465,322‌
Ares LXXI CLO, Ltd., Class E 3M SOFR + 6.70% 12/4/2025 4/20/2037 	 		 1,000,000‌	 		 1,008,587‌	 		 989,253‌
Arini US CLO III, Ltd., Class E(f) 3M SOFR + 5.25% 10/14/2025 1/15/2039 	 		 8,700,000‌	 		 8,638,281‌	 		 8,432,692‌
Arini US CLO V, Ltd., Class E 3M SOFR + 6.00% 3/4/2026 4/15/2039 	 		 2,000,000‌	 		 2,000,000‌	 		 1,975,296‌
Atrium XV, Class FR 3M SOFR + 7.90% 6/20/2024 7/16/2037 	 		 250,000‌	 		 245,852‌	 		 243,541‌
Barrow Hanley CLO II, Ltd., Class ERR(f) 3M SOFR + 5.40% 10/9/2025 3/31/2038 	 		 6,000,000‌	 		 6,000,000‌	 		 5,828,838‌
Benefit Street Partners CLO XXXVI, Ltd., Class E2 3M SOFR + 8.25% 8/6/2025 1/25/2038 	 		 250,000‌	 		 244,756‌	 		 239,800‌
Benefit Street Partners CLO 41, Ltd., Class E 3M SOFR + 4.90% 12/11/2025 7/25/2038 	 		 250,000‌	 		 249,396‌	 		 243,648‌
Birch Grove CLO 5, Ltd., Class ER 3M SOFR + 6.75% 2/10/2026 10/20/2037 	 		 845,000‌	 		 849,150‌	 		 830,360‌
Birch Grove CLO 12, Ltd., Class F 3M SOFR + 7.00% 2/21/2025 4/22/2038 	 		 250,000‌	 		 250,000‌	 		 245,137‌
Blue Owl BSL CLO 2025-1, Ltd., Class E 3M SOFR + 5.60% 12/11/2025 1/20/2039 	 		 4,000,000‌	 		 3,960,783‌	 		 3,862,540‌
Bryant Park Funding 2025-26, Ltd., Class E 3M SOFR + 5.35% 3/14/2025 4/20/2038 	 		 2,000,000‌	 		 2,000,000‌	 		 1,961,458‌
Bryant Park Funding 2025-27, Ltd., Class E 3M SOFR + 5.60% 10/31/2025 1/22/2039 	 		 2,500,000‌	 		 2,500,000‌	 		 2,433,967‌
Canyon CLO 2025-1, Ltd., Class F 3M SOFR + 7.50% 3/10/2025 4/15/2038 	 		 250,000‌	 		 250,000‌	 		 245,463‌
Canyon CLO 2025-2, Ltd., Class F 3M SOFR + 7.73% 7/28/2025 10/15/2038 	 		 250,000‌	 		 243,046‌	 		 238,155‌
Cedar Funding II CLO, Ltd., Class FR3(f) 3M SOFR + 7.08% 8/13/2025 7/22/2038 	 		 4,736,842‌	 		 4,650,730‌	 		 4,652,588‌
CIFC Funding 2022-IV, Ltd., Class FR 3M SOFR + 7.00% 8/12/2025 7/16/2035 	 		 1,000,000‌	 		 1,000,000‌	 		 986,051‌
Crown City CLO I, Class ERR 3M SOFR + 6.59% 2/2/2026 7/20/2038 	 		 2,000,000‌	 		 1,948,892‌	 		 1,897,282‌
CTM CLO 2025-1, Ltd., Class E 3M SOFR + 6.75% 12/11/2025 7/15/2038 	 		 250,000‌	 		 252,782‌	 		 247,224‌
CTM CLO 2026-3, Ltd., Class E 3M SOFR + 5.25% 3/26/2026 4/15/2039 	 		 1,500,000‌	 		 1,440,083‌	 		 1,437,912‌
Davis Park CLO, Ltd., Class FR 3M SOFR + 7.74% 7/2/2025 7/20/2038 	 		 250,000‌	 		 242,999‌	 		 239,593‌
Eldridge CLO 2025-1, Ltd., Class E(f) 3M SOFR + 5.30% 9/30/2025 10/20/2038 	 		 2,000,000‌	 		 2,014,749‌	 		 1,958,804‌
Elevation CLO 2021-14, Ltd., Class FR 3M SOFR + 6.30% 2/7/2025 1/20/2038 	 		 250,000‌	 		 228,511‌	 		 222,909‌
Elmwood CLO 35, Ltd., Class E(f) 3M SOFR + 5.25% 9/4/2025 10/18/2037 	 		 3,000,000‌	 		 3,033,405‌	 		 2,964,231‌
Elmwood CLO 37, Ltd., Class E2 3M SOFR + 6.00% 12/16/2024 1/17/2038 	 		 1,000,000‌	 		 1,000,000‌	 		 983,714‌
Fortress Credit BSL XXIII, Ltd., Class E(f) 3M SOFR + 5.90% 1/28/2026 10/15/2038 	 		 3,000,000‌	 		 3,066,230‌	 		 2,977,398‌
Garnet CLO 2, Ltd., Class E 3M SOFR + 5.25% 10/31/2025 10/20/2038 	 		 2,900,000‌	 		 2,906,940‌	 		 2,833,831‌
GoldenTree Loan Management US CLO 20, Ltd., 
Class F 3M SOFR + 7.74% 4/30/2024 7/20/2037 	 		 1,000,000‌	 		 987,708‌	 		 981,605‌
GoldenTree Loan Management US CLO 24, Ltd., 
Class F 3M SOFR + 7.00% 3/14/2025 10/20/2038 	 		 5,000,000‌	 		 5,000,000‌	 		 4,907,875‌
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The accompanying notes are an integral part of these financial statements.

Security(a)
Estimated Yield/

Interest Rate Acquisition Date(b) Maturity Date Principal Cost(c) Value(d)

Collateralized Loan Obligation Debt (81.47%) 
(continued)       

Green Lakes Park CLO LLC, Class F 3M SOFR + 7.25% 1/17/2025 1/25/2038 	$		 500,000‌	$		 500,000‌	$		 490,605‌
Greenacre Park CLO LLC, Class FR 3M SOFR + 7.46% 5/22/2025 7/20/2038 	 		 200,000‌	 		 188,885‌	 		 188,294‌
Halseypoint CLO 7, Ltd., Class FR 3M SOFR + 9.51% 6/6/2025 7/20/2038 	 		 250,000‌	 		 231,695‌	 		 228,785‌
Harriman Park CLO, Ltd., Class FRR 3M SOFR + 7.75% 6/18/2025 7/20/2038 	 		 250,000‌	 		 243,013‌	 		 239,951‌
Higley Park CLO, Ltd., Class F 3M SOFR + 7.11% 7/10/2025 7/24/2038 	 		 250,000‌	 		 242,945‌	 		 239,356‌
Kennedy Lewis CLO 14, Ltd., Class E 3M SOFR + 6.75% 6/16/2025 4/22/2037 	 		 2,000,000‌	 		 2,008,982‌	 		 1,983,484‌
Kennedy Lewis CLO 16, Ltd., Class E(f) 3M SOFR + 6.15% 10/7/2025 7/20/2037 	 		 3,875,000‌	 		 3,887,705‌	 		 3,794,776‌
KKR CLO 37, Ltd., Class FR 3M SOFR + 7.50% 2/21/2025 4/20/2038 	 		 200,000‌	 		 200,000‌	 		 196,020‌
KKR CLO 49, Ltd., Class FR 3M SOFR + 7.83% 10/8/2024 10/20/2037 	 		 500,000‌	 		 465,463‌	 		 462,760‌
KKR CLO 54, Ltd., Class F 3M SOFR + 7.11% 11/22/2024 1/15/2038 	 		 175,000‌	 		 162,706‌	 		 160,667‌
KKR CLO 55, Ltd., Class F 3M SOFR + 7.26% 7/11/2025 7/20/2038 	 		 250,000‌	 		 242,942‌	 		 239,286‌
KKR CLO 60, Ltd., Class F 3M SOFR + 7.15% 11/19/2024 1/15/2038 	 		 200,000‌	 		 185,962‌	 		 183,769‌
Lake George Park CLO, Ltd., Class F 3M SOFR + 7.00% 2/18/2025 4/15/2038 	 		 300,000‌	 		 300,000‌	 		 294,156‌
LCM 39, Ltd./Jersey, Class FR 3M SOFR + 7.31% 10/18/2024 10/15/2034 	 		 950,000‌	 		 905,867‌	 		 901,270‌
Madison Park Funding XXX, Ltd., Class FR 3M SOFR + 7.91% 8/9/2024 7/16/2037 	 		 250,000‌	 		 245,806‌	 		 244,402‌
Madison Park Funding XXXI, Ltd., Class FR 3M SOFR + 7.90% 5/30/2024 7/23/2037 	 		 250,000‌	 		 245,870‌	 		 243,807‌
Madison Park Funding LVII, Ltd., Class F 3M SOFR + 7.86% 7/31/2024 7/27/2034 	 		 250,000‌	 		 246,325‌	 		 245,053‌
Magnetite XXIX, Ltd., Class F 3M SOFR + 7.75% 8/14/2024 7/15/2037 	 		 750,000‌	 		 750,000‌	 		 746,757‌
Magnetite XXXVI, Ltd., Class FR 3M SOFR + 7.18% 5/30/2025 7/25/2038 	 		 250,000‌	 		 245,383‌	 		 243,616‌
Magnetite XLII, Ltd., Class F 3M SOFR + 6.40% 1/22/2025 1/25/2038 	 		 500,000‌	 		 493,984‌	 		 484,735‌
Magnetite XLV, Ltd., Class F 3M SOFR + 6.50% 3/12/2025 4/15/2038 	 		 950,000‌	 		 950,000‌	 		 931,820‌
Menlo CLO I, Ltd., Class E 3M SOFR + 6.25% 2/13/2026 1/20/2038 	 		 1,100,000‌	 		 1,102,711‌	 		 1,076,319‌
Menlo CLO I, Ltd., Class F 3M SOFR + 6.30% 11/22/2024 1/20/2038 	 		 3,187,500‌	 		 2,907,765‌	 		 2,869,777‌
Menlo CLO II, Ltd., Class F 3M SOFR + 6.51% 4/4/2025 4/20/2038 	 		 3,000,000‌	 		 2,780,351‌	 		 2,747,103‌
Menlo CLO III, Ltd., Class E(f) 3M SOFR + 5.35% 9/11/2025 10/16/2038 	 		 3,000,000‌	 		 3,000,000‌	 		 2,923,296‌
Menlo CLO IV, Ltd., Class F 3M SOFR + 5.38% 2/3/2026 3/20/2039 	 		 2,750,000‌	 		 2,558,115‌	 		 2,484,235‌
Navesink CLO 2, Ltd., Class DJR(f) 9.25% 12/19/2025 1/15/2036 	 		 4,500,000‌	 		 4,500,000‌	 		 4,433,364‌
Navesink CLO 4, Ltd., Class E 3M SOFR + 6.25% 9/26/2025 10/15/2037 	 		 2,000,000‌	 		 2,000,000‌	 		 1,959,720‌
Navesink CLO 5, Ltd., Class E 3M SOFR + 6.10% 2/20/2026 3/31/2039 	 		 4,000,000‌	 		 3,960,011‌	 		 3,873,548‌
Navesink CLO 6, Ltd., Class E 3M SOFR + 6.37% 3/4/2026 4/15/2037 	 		 3,000,000‌	 		 2,940,033‌	 		 2,913,213‌
Niagara Park CLO, Ltd., Class ERR(f) 3M SOFR + 6.10% 11/5/2024 1/17/2038 	 		 4,500,000‌	 		 4,500,000‌	 		 4,458,726‌
Niagara Park CLO, Ltd., Class FRR 3M SOFR + 7.16% 11/5/2024 1/17/2038 	 		 250,000‌	 		 239,118‌	 		 236,955‌
Obra CLO 1, Ltd., Class E(f) 3M SOFR + 6.75% 8/19/2025 1/20/2038 	 		 2,879,000‌	 		 2,919,643‌	 		 2,831,157‌
Ocean Trails CLO IX, Class FRR 3M SOFR + 7.68% 3/3/2025 1/15/2038 	 		 1,000,000‌	 		 918,419‌	 		 900,578‌
Rowe CLO 2026-1, Ltd., Class E 3M SOFR + 6.00% 2/27/2026 4/20/2039 	 		 3,000,000‌	 		 3,000,000‌	 		 2,954,370‌
Signal Peak CLO 3, Ltd., Class D2R4 3M SOFR + 4.50% 3/27/2026 4/23/2039 	 		 2,000,000‌	 		 1,960,000‌	 		 1,960,012‌
Silver Point CLO 5, Ltd., Class E(f) 3M SOFR + 6.40% 7/28/2025 10/20/2037 	 		 4,250,000‌	 		 4,314,455‌	 		 4,233,527‌
Silver Point CLO 6, Ltd., Class F 3M SOFR + 7.81% 10/15/2024 10/15/2037 	 		 250,000‌	 		 241,335‌	 		 239,913‌
Silver Point CLO 7, Ltd., Class F 3M SOFR + 7.33% 11/25/2024 1/15/2038 	 		 250,000‌	 		 241,199‌	 		 238,164‌
Silver Point CLO 8, Ltd., Class F 3M SOFR + 7.25% 2/28/2025 4/15/2038 	 		 250,000‌	 		 250,000‌	 		 245,111‌
Sixth Street CLO XIV, Ltd., Class FR2 3M SOFR + 7.25% 2/3/2025 1/20/2038 	 		 200,000‌	 		 200,000‌	 		 196,233‌
Sixth Street CLO XX, Ltd., Class FR 3M SOFR + 7.42% 6/17/2025 7/17/2038 	 		 250,000‌	 		 245,351‌	 		 242,296‌
TCW CLO 2023-2, Ltd., Class ER 3M SOFR + 6.85% 12/23/2025 1/24/2039 	 		 1,500,000‌	 		 1,441,122‌	 		 1,406,379‌
TPG CLO 2026-3, Ltd., Class E 3M SOFR + 6.76% 3/9/2026 4/21/2039 	 		 1,000,000‌	 		 970,016‌	 		 961,750‌
Trinitas CLO XXXI, Ltd., Class E 3M SOFR + 5.95% 5/14/2025 1/22/2038 	 		 1,500,000‌	 		 1,511,169‌	 		 1,502,261‌
Warwick Capital CLO 5, Ltd., Class E 3M SOFR + 5.50% 3/9/2026 1/20/2038 	 		 1,750,000‌	 		 1,615,390‌	 		 1,604,150‌
Wellfleet CLO 2021-4, Ltd., Class FR 3M SOFR + 8.00% 10/10/2025 10/25/2038 	 		 1,000,000‌	 		 903,741‌	 		 881,010‌
Wellfleet CLO 2022-1, Ltd., Class D1R(f) 3M SOFR + 3.95% 1/29/2025 7/15/2037 	 		 5,000,000‌	 		 5,049,168‌	 		 5,038,960‌
Wellman Park CLO, Ltd., Class F 3M SOFR + 8.25% 7/25/2024 7/15/2037 	 		 1,000,000‌	 		 1,000,000‌	 		 992,753‌
Wildwood Park CLO, Ltd., Class F 3M SOFR + 7.91% 9/12/2024 10/20/2037 	 		 980,000‌	 		 937,666‌	 		 934,436‌
Zais CLO 18, Ltd., Class DJR(f) 9.00% 8/12/2025 10/25/2037 	 		 5,000,000‌	 		 5,000,000‌	 		 4,977,785‌

Total Collateralized Loan Obligation Debt(Cost $149,507,141) 	$		146,944,682‌
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Security(a)
Estimated Yield/

Interest Rate Acquisition Date(b) Maturity Date Principal Cost(c) Value(d)

Collateralized Loan Obligations Equity (38.53%)(g)

Apidos CLO XLIX, Class SUB 12.56% 8/2/2024 10/24/2037 	$		 3,000,000‌	$		 2,439,818‌	$		 2,643,498‌
Bain Capital Credit CLO 2024-1, Ltd., Class SUB 15.93% 6/20/2024 4/16/2039 	 		 5,000,000‌	 		 3,980,549‌	 		 4,450,695‌
Bain Capital Credit CLO 2024-3, Ltd., Class SUB 12.02% 8/1/2024 7/16/2037 	 		 4,000,000‌	 		 3,006,618‌	 		 2,917,320‌
CTM CLO 2026-3, Ltd., Class SUBA(f) 9.35% 2/10/2026 4/15/2039 	 		 9,000,000‌	 		 9,000,000‌	 		 8,938,746‌
Generate CLO 13, Ltd., Class SUB 18.06% 8/26/2024 1/20/2038 	 		 3,000,000‌	 		 2,131,404‌	 		 2,634,033‌
Kennedy Lewis CLO 15, Ltd., Class SUB 8.56% 4/3/2024 7/20/2037 	 		 3,000,000‌	 		 2,446,756‌	 		 2,280,087‌
Market Street CLO, Ltd. I, Class SUB 16.91% 10/31/2025 7/20/2038 	 		 2,000,000‌	 		 1,194,759‌	 		 1,163,662‌
New Mountain CLO 6, Ltd., Class SUB 13.21% 8/23/2024 10/15/2037 	 		 3,300,000‌	 		 2,575,960‌	 		 2,641,092‌
Octagon Investment Partners 28, Ltd., Class FEE 22.25% 7/2/2024 4/24/2037 	 		 4,950,000‌	 		 2,133,710‌	 		 2,432,489‌
Park Blue CLO 2024-V, Ltd., Class SUB 12.98% 8/21/2024 7/25/2037 	 		 2,530,000‌	 		 1,796,522‌	 		 1,818,035‌
Silver Point CLO 6, Ltd., Class INC 14.85% 10/15/2024 10/15/2037 	 		 3,000,000‌	 		 2,255,747‌	 		 2,470,395‌
Silver Rock CLO I, Ltd., Class SUB 31.48% 12/2/2025 10/20/2037 	 		 6,020,000‌	 		 2,732,119‌	 		 2,824,397‌
Trinitas CLO VI, Ltd., Class SUB 0.00%(h) 6/21/2022 1/25/2034 	 		35,421,178‌	 		 13,182,736‌	 		 10,187,662‌
Trinitas CLO VII, Ltd., Class SUB 6.06% 6/21/2022 1/25/2035 	 		 9,450,000‌	 		 3,522,384‌	 		 2,856,867‌
Trinitas CLO X, Ltd., Class SUB 12.10% 6/21/2022 1/15/2035 	 		22,900,000‌	 		 11,497,948‌	 		 10,306,008‌
Trinitas CLO XII, Ltd., Class SUB 0.00%(h) 6/21/2022 4/25/2033 	 		11,820,000‌	 		 7,325,113‌	 		 6,271,787‌
Wildwood Park CLO, Ltd., Class SUB 13.90% 9/12/2024 10/20/2037 	 		 3,070,000‌	 		 2,525,663‌	 		 2,662,780‌

Total Collateralized Loan Obligations Equity(Cost $73,747,806) 	$		 69,499,553‌

Total COLLATERALIZED LOAN OBLIGATIONS(Cost $223,254,947) 	$		216,444,235‌

SHORT TERM INVESTMENTS (3.91%) Shares
Fidelity Investments Money Market Fund - Government Portfolio - 

Class I, 3.53%(Cost $7,047,169)(i) 	 		 7,047,169‌	 		 7,047,169‌

TOTAL INVESTMENTS- (123.91%) (COST $230,302,116) 	$		223,491,404‌
LIABILITIES IN EXCESS OF OTHER ASSETS ((23.91%)) 	 		(43,121,669‌)
Net Assets (100.00%) 	$		180,369,735‌
 Reverse Repurchase Agreements

Counterparty Interest Rate Trade Date Maturity Date Borrow Amount Maturity Amount
Lucid Prime Fund LLC 4.67219% 1/15/26 4/16/26  $(7,605,000)  $(7,693,587)
Lucid Prime Fund LLC 4.92219% 1/15/26 4/16/26  $(2,786,000)  $(2,820,189)
Lucid Prime Fund LLC 4.97219% 1/15/26 4/16/26  $(5,577,000)  $(5,646,135)
Lucid Prime Fund LLC 5.02412% 3/4/26 4/16/26  $(3,380,000)  $(3,400,006)
Royal Bank Of Canada 4.72326% 3/17/26 6/17/26  $(3,210,000)  $(3,248,216)
Royal Bank Of Canada 5.12326% 3/17/26 6/17/26  $(2,237,000)  $(2,265,887)
Royal Bank Of Canada 4.77326% 3/17/26 6/17/26  $(7,796,000)  $(7,889,795)
Royal Bank Of Canada 4.73000% 3/11/26 6/17/26  $(2,839,000)  $(2,875,055)
Royal Bank Of Canada 5.28561% 3/25/26 6/17/26  $(5,784,000)  $(5,854,357)
Total  $(41,214,000)  $(41,693,226)
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Investment Abbreviations:
SOFR - Secured Overnight Financing Rate

Reference Rates:
3M US SOFR - 3 Month SOFR as of March 31, 2026 was 3.68%
(a) The Fund does not "control" nor is an "affiliate" of any of the portfolio investments, each term as defined in the Investment Company Act of 1940, as 

amended (the "1940 Act"). In general, under the 1940 Act, the Fund would be presumed to "control" a portfolio company if the Fund owned more than 25% 
of its voting securities and would be an "affiliate" of a portfolio company if the Fund owned 5% or more of its voting securities.

(b) Acquisition date represents the initial purchase trade date, or the date the investment was contributed to the Fund at inception.
(c) Cost represents the GAAP amortized cost, defined as the initial cost minus any return of principal and/or adjusted for the accretion(amortization) of 

discounts(premiums).
(d) Fair value is determined in good faith in accordance with valuation principles pursuant to FASB ASC Topic 820 "Fair Value Measurement". Fair value is 

determined using significant unobservable inputs. The total fair value of these investments as of 3/31/2026 was 216,444,235, which represents 120.00% of 
total net assets of the fund.

(e) The securities in which the Fund has invested were acquired in transactions that were exempt from registration under the Securities Act of 1933, as 
amended. These securities may be sold in the ordinary course of business in transactions exempt from registration, normally to qualified institutional buyers. 
As of 3/31/2026, the aggregate market value of those securities was $216,444,235, representing 120.00% of net assets.

(f) All or a portion of the security has been pledged as collateral in connection with open reverse repurchase agreements. At 3/31/2026, the value of securities 
pledged amounted to $68,444,888 or 37.95% of net assets. See Note 3.

(g) The CLO subordinated notes are considered equity positions in the CLO funds. Equity investments are entitled to recurring distributions which are generally 
equal to the remaining cash flow of the payments made by the underlying fund’s securities less contractual payments to CLO debt tranche holders and CLO 
expenses. The estimated yield indicated is based upon a current projection of the amount and timing of these recurring distributions, and the estimated 
amount of repayment of principal upon termination. Such projections are periodically reviewed and adjusted, and the estimated yield may not ultimately be 
realized.

(h)  As of March 31, 2026, the estimated yield has been estimated to be 0%. The aggregate projected amount of future recurring distributions and terminal 
principal payment is less than the amortized investment cost. Future recurring distributions, once received, will be recognized solely as return of capital until 
the aggregate projected amount of future recurring distributions and terminal principal payment exceeds the amortized  investment cost.

(i) The rate shown is the annualized 7-day yield as of March 31, 2026.
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ASSETS
Investments, at value(Cost $230,302,116) 	$	 	 223,491,404
Receivable for investments sold 	 	 	 1,000,000
Receivable for shares sold 	 	 	 1,489,251
Dividends and Interest receivable 	 	 	 3,127,284
Prepaid expenses and other assets 	 	 	 37,201

Total assets 	 	 	 229,145,140
LIABILITIES

Payable for investments purchased 	 	 	 6,960,000
Payable for reverse repurchase agreement 	 	 	 41,214,000
Payable for interest on reverse repurchase agreements 	 	 	 216,382
Investment advisory fees payable 	 	 	 167,212
Transfer agency fees payable 	 	 	 43,265
Shareholder servicing fees payable 	 	 	 12,893
Distribution fees payable 	 	 	 11,048
Compliance fee payable 	 	 	 3,436
Accrued expenses and other liabilities 	 	 	 147,169

Total liabilities 	 	 	 48,775,405
Commitments and contingencies (See Note 4) 	 	 	 

NET ASSETS 	$	 	 180,369,735
NET ASSETS CONSIST OF

Paid-in capital 	$	 	 193,407,495
Total distributable earnings/(accumulated deficit) 	 	 	 (13,037,760)

NET ASSETS 	$	 	 180,369,735
PRICING OF SHARES
Class A:

Net asset value, per share 	$	 	 22.23
Net assets 	$	 	 44,796,245
Shares of beneficial interest outstanding (unlimited number of shares, no par value common stock authorized) 	 	 	 2,015,573
Maximum offering price per share ((NAV/0.9425), based on maximum sales charge of 5.75% of the offering price) 	 	 	 23.59

Class C:
Net asset value, per share 	$	 	 22.20
Net assets 	$	 	 17,509,995
Shares of beneficial interest outstanding (unlimited number of shares, no par value common stock authorized) 	 	 	 788,662

Class F:
Net asset value, per share 	$	 	 22.23
Net assets 	$	 	 52,221,720
Shares of beneficial interest outstanding (unlimited number of shares, no par value common stock authorized) 	 	 	 2,349,338

Class I:
Net asset value, per share 	$	 	 22.24
Net assets 	$	 	 65,841,775
Shares of beneficial interest outstanding (unlimited number of shares, no par value common stock authorized) 	 	 	 2,959,870
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For the Six Months Ended March 31, 2026 (Unaudited)

Bluerock High Income Institutional Credit Fund Statement of Operations

INVESTMENT INCOME
Interest income 	$	 	 11,781,049

Total investment income 	 	 	 11,781,049

EXPENSES
Investment advisory fees 	 	 	 1,150,654
Incentive Fees 	 	 	 1,105,705
Administration fees 	 	 	 125,049
Transfer agency fees 	 	 	 140,831
Shareholder servicing fees:

Class A 	 	 	 52,196
Class C 	 	 	 20,756

Distribution fees:
Class C 	 	 	 62,270

Legal fees 	 	 	 98,435
Professional fees 	 	 	 71,573
Reports to shareholders and printing fees 	 	 	 48,208
Custody  fees 	 	 	 8,278
Chief compliance officer fees 	 	 	 17,518
Interest expense (See Note 3) 	 	 	 905,591
Trustees' fees 	 	 	 22,624
Other expenses 	 	 	 46,054

Total Expenses 	 	 	 3,875,742
Less: Fees waived/expenses reimbursed by Advisor (See Note 4) 	 	 	 (1,292,906)

Net Expenses 	 	 	 2,582,836
Net investment income 	 	 	 9,198,213
NET REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS

Net realized loss from Investments 	 	 	 (1,596,297)
Net change in unrealized appreciation/(depreciation) on investments 	 	 	 (6,403,571)

NET REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS 	 	 	 (7,999,868)
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS 	$	 	 1,198,345
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For the Six 
Months Ended 
March 31, 2026 

(Unaudited)

For the  
Year Ended 

September 30, 2025
OPERATIONS:

Net investment income 	$	 	 9,198,213 	$	 	 2,237,626
Net realized income/(loss) from investments 	 	 	 (1,596,297) 	 	 	 842,057
Net change in unrealized appreciation (depreciation) 	 	 	 (6,403,571) 	 	 	 13,496,527

Net Increase in Net Assets Resulting from Operations 	 	 	 1,198,345 	 	 	 16,576,210
DISTRIBUTIONS TO SHAREHOLDERS:
Class A 	 	 	   	 	 	 

From distributable earnings 	 	 	 (1,535,792) 	 	 	 (3,425,996)
From return of capital 	 	 	 (261,975) 	 	 	 –

Class C 	 	 	   	 	 	 
From distributable earnings 	 	 	 (567,374) 	 	 	 (1,147,218)
From return of capital 	 	 	 (96,562) 	 	 	 –

Class F 	 	 	   	 	 	 
From distributable earnings 	 	 	 (2,186,567) 	 	 	 (6,735,501)
From return of capital 	 	 	 (350,877) 	 	 	 –

Class I 	 	 	   	 	 	 
From distributable earnings 	 	 	 (2,751,735) 	 	 	 (7,037,987)
From return of capital 	 	 	 (424,216) 	 	 	 –

Total Distributions to Shareholders 	 	 	 (8,175,098) 	 	 	 (18,346,702)
CAPITAL SHARE TRANSACTIONS:
Class A

Shares sold 	 	 	 8,401,898 	 	 	 14,397,061
Distributions reinvested 	 	 	 724,270 	 	 	 1,558,321
Shares redeemed 	 	 	 (2,040,977) 	 	 	 (4,479,640)

Class C
Shares sold 	 	 	 2,661,612 	 	 	 7,551,976
Distributions reinvested 	 	 	 283,281 	 	 	 447,680
Shares redeemed 	 	 	 (430,021) 	 	 	 (951,545)

Class F
Distributions reinvested 	 	 	 295,866 	 	 	 635,861
Shares redeemed 	 	 	 (1,084,113) 	 	 	 (17,776,391)

Class I
Shares sold 	 	 	 4,098,333 	 	 	 39,631,062
Distributions reinvested 	 	 	 366,618 	 	 	 798,682
Shares redeemed 	 	 	 (16,239,250) 	 	 	 (12,318,427)

Net increase/(decrease) in Net Assets Derived from Capital Share Transactions 	 	 	 (2,962,483) 	 	 	 29,494,640
Net increase/(decrease) in net assets 	 	 	 (9,939,236) 	 	 	 27,724,148
NET ASSETS:

Beginning of year 	 	 	 190,308,971 	 	 	 162,584,823
End of year 	$	 	 180,369,735 	$	 	 190,308,971
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For the Six 
Months Ended 
March 31, 2026 

(Unaudited)

For the  
Year Ended 

September 30, 2025
Other Information
Share Transactions:
Class A
Beginning shares 	 	 	 1,703,606 	 	 	 1,211,987

Shares Sold 	 	 	 369,194 	 	 	 616,647
Distributions reinvested 	 	 	 32,077 	 	 	 66,829
Shares redeemed 	 	 	 (89,304) 	 	 	 (191,857)

Net increase in shares outstanding 	 	 	 311,967 	 	 	 491,619
Ending shares 	 	 	 2,015,573 	 	 	 1,703,606
Class C
Beginning shares 	 	 	 678,172 	 	 	 376,013

Shares Sold 	 	 	 116,891 	 	 	 324,202
Distributions reinvested 	 	 	 12,574 	 	 	 19,221
Shares redeemed 	 	 	 (18,975) 	 	 	 (41,264)

Net increase in shares outstanding 	 	 	 110,490 	 	 	 302,159
Ending shares 	 	 	 788,662 	 	 	 678,172
Class F
Beginning shares 	 	 	 2,383,721 	 	 	 3,122,735

Distributions reinvested 	 	 	 13,103 	 	 	 27,274
Shares redeemed 	 	 	 (47,486) 	 	 	 (766,288)

Net decrease in shares outstanding 	 	 	 (34,383) 	 	 	 (739,014)
Ending shares 	 	 	 2,349,338 	 	 	 2,383,721
Class I
Beginning shares 	 	 	 3,473,069 	 	 	 2,274,835

Shares Sold 	 	 	 179,576 	 	 	 1,696,074
Distributions reinvested 	 	 	 16,215 	 	 	 34,147
Shares redeemed 	 	 	 (708,990) 	 	 	 (531,987)

Net increase/(decrease) in shares outstanding 	 	 	 (513,199) 	 	 	 1,198,234
Ending shares 	 	 	 2,959,870 	 	 	 3,473,069
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For the Six Months Ended 
March 31, 2026 

(Unaudited)
Cash Flows from Operating Activities:
Net increase in net assets resulting from operations 	 $	 	 1,198,345
Adjustments to reconcile net increase in net assets resulting from operations to net cash used in operating activities:

Purchase of investment securities 	 	 	 (130,989,664)
Proceeds from disposition of investment securities 	 	 	 111,389,228
Net proceeds from short-term investments securities 	 	 	 6,973,799
Net realized loss on investments 	 	 	 1,596,297
Net change in unrealized (appreciation)/depreciation on Investments 	 	 	 6,403,571
Discount and premiums amortized 	 	 	 2,233,470

(Increase)/Decrease in Assets:
Dividends and interest receivable 	 	 	 31,121
Prepaid expenses and other assets 	 	 	 (45)

Increase/(Decrease) in Liabilities:
Due to advisor 	 	 	 12,574
Transfer agency fees payable 	 	 	 (8,248)
Shareholder servicing fees payable 	 	 	 8,260
Distribution fees payable 	 	 	 (4,928)
Chief compliance officer fees payable 	 	 	 (2,197)
Payable for interest on reverse repurchase agreement 	 	 	 8,240
Accrued expenses and other liabilities 	 	 	 (49,083)

Net Cash used in Operating Activities 	 	 	 (1,199,260)

Cash Flows from Financing Activities:
Proceeds from reverse repurchase agreement 	 	 	 16,965,000
Proceeds from shares sold 	 	 	 14,140,018
Payment on shares redeemed 	 	 	 (19,794,361)
Cash distributions paid 	 	 	 (10,111,397)
Net Cash provided by Financing Activities 	 	 	 1,199,260

Net Change in Cash 	 	 	 –
Cash Beginning of Year 	 $	 	 –
Cash End of Year 	 $	 	 –

Supplemental disclosure of non-cash operating and financing activities:
Non-cash financing activities not included herein consist of reinvestment of distributions of: 	 $	 	 1,670,035
Cash paid for interest on reverse repurchase agreements during the year was: 	 	 	 897,351
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For the Period  
Ended  

March 31, 2026 
(Unaudited)

For the Year 
Ended  

September 30, 
2025

For the Year 
Ended  

September 30, 
2024

For the Year 
Ended  

September 30, 
2023

For the Year  
Ended  

September 30, 
2022(a)

NET ASSET VALUE, BEGINNING OF YEAR 	$		 23.09 	$		 23.27 	$		 24.41 	$		 25.11 	$		 25.00

INCOME FROM INVESTMENT OPERATIONS:
Net investment income (loss)(b) 	 		 1.10 	 		 0.17 	 		 3.28 	 		 4.01 	 		 1.09
Net realized and unrealized gain/(loss) on investments 	 		 (0.98) 	 		 1.97 	 		 (0.74) 	 		 (2.47) 	 		 (0.48)
Total from investment operations 	 		 0.12 	 		 2.14 	 		 2.54 	 		 1.54 	 		 0.61

DISTRIBUTIONS:
From net investment income 	 		 (0.84) 	 		 (2.32) 	 		 (3.68) 	 		 (1.89) 	 		 (0.02)
Return of capital 	 		 (0.14) 	 		 – 	 		 – 	 		 (0.35) 	 		 (0.48)
Total distributions 	 		 (0.98) 	 		 (2.32) 	 		 (3.68) 	 		 (2.24) 	 		 (0.50)

NET ASSET VALUE, END OF YEAR 	$		 22.23 	$		 23.09 	$		 23.27 	$		 24.41 	$		 25.11

TOTAL RETURN(c)(d) 	 	 0.48%(e) 	 	 9.45% 	 	 11.04% 	 	 6.58% 	 	 2.43%(e)

RATIOS AND SUPPLEMENTAL DATA
Net assets, end of year/period (000s) 	$		 44,796 	$		 39,339 	$		 28,208 	$		 5,378 	$		 142

Ratios to Average Net Assets
Ratio of expenses to average net assets excluding fee waivers and 

reimbursements(f) 	 	 4.49%(g) 	 	 3.79% 	 	 5.16% 	 	 5.72% 	 	 7.61%(g)

Ratio of expenses to average net assets including fee waivers and 
reimbursements(h) 	 	 3.08%(g) 	 	 2.14% 	 	 0.10% 	 	 0.00% 	 	 0.00%(g)

Ratio of net investment income to average net assets 	 	 9.71%(g) 	 	 0.75% 	 	 13.80% 	 	 16.68% 	 	 15.94%(g)

Portfolio turnover rate 	 	 51%(e) 	 	 68% 	 	 67% 	 	 23% 	 	 0%(e)

(a) Class A inception date was June 21, 2022.
(b) Per share amounts are calculated using the average shares method.
(c) Total returns for periods of less than one year are not annualized.
(d) Total returns are historical in nature and assumes changes in net asset value per share, reinvestment of dividends and capital gains distributions, if any, and 

do not reflect the impact of sales charges. Had the Advisor not absorbed a portion of the Fund expenses, total returns would have been lower.
(e) Not annualized.
(f) Represents the ratio of expenses to average net assets absent fee waivers expense reimbursement and/or recoupment by the Advisor.
(g) Annualized.
(h) In addition to the Expense Limitation Agreement, the Advisor voluntarily absorbed all of the operating expenses of the Fund from the commencement of 

the Fund’s operations until January 1, 2025, resulting in 1.56%, 4.87%, 5.33% and 5.86% voluntarily waived during the year ended September 30, 2025, 
September 30, 2024, September 30, 2023 and September 30, 2022 respectively. Effective January 1, 2025, the Advisor ceased its voluntary waiving and 
absorption of Fund operating expenses, except the incentive fees. In the absence of the Advisor’s election to waive or bear these expenses during the periods 
presented, the ratio of expenses to average net assets, including fee waivers and reimbursements, would have been higher.



The table below sets forth financial data for one share of beneficial interest outstanding throughout the periods presented. 

Bluerock High Income Institutional Credit Fund - Class C Financial Highlights

The accompanying notes are an integral part of these financial statements.

16

For the Period  
Ended  

March 31, 2026 
(Unaudited)

For the Year 
Ended  

September 30, 
2025

For the Year 
Ended  

September 30, 
2024

For the Year 
Ended  

September 30, 
2023

For the Year  
Ended  

September 30, 
2022(a)

NET ASSET VALUE, BEGINNING OF YEAR 	$		 23.09 	$		 23.27 	$		 24.41 	$		 25.10 	$		 25.00

INCOME FROM INVESTMENT OPERATIONS:
Net investment income/(loss)(b) 	 		 1.01 	 		 (0.14) 	 		 3.26 	 		 3.87 	 		 1.08
Net realized and unrealized gain/(loss) on investments 	 		 (0.99) 	 		 2.15 	 		 (0.72) 	 		 (2.32) 	 		 (0.48)
Total from investment operations 	 		 0.02 	 		 2.01 	 		 2.54 	 		 1.55 	 		 0.60

DISTRIBUTIONS:
From net investment income 	 		 (0.78) 	 		 (2.19) 	 		 (3.68) 	 		 (1.89) 	 		 (0.02)
Return of capital 	 		 (0.13) 	 		 – 	 		 – 	 		 (0.35) 	 		 (0.48)
Total distributions 	 		 (0.91) 	 		 (2.19) 	 		 (3.68) 	 		 (2.24) 	 		 (0.50)

NET ASSET VALUE, END OF YEAR 	$		 22.20 	$		 23.09 	$		 23.27 	$		 24.41 	$		 25.10

TOTAL RETURN(c)(d) 	 	 0.05%(e) 	 	 8.88% 	 	 11.05% 	 	 6.63% 	 	 2.39%(e)

RATIOS AND SUPPLEMENTAL DATA
Net assets, end of year/period (000s) 	$		 17,510 	$		 15,656 	$		 8,751 	$		 559 	$		 25

Ratios to Average Net Assets
Ratio of expenses to average net assets excluding fee waivers and 

reimbursements(f) 	 	 5.24%(g) 	 	 4.59% 	 	 5.96% 	 	 6.45% 	 	 7.31%(g)

Ratio of expenses to average net assets including fee waivers and 
reimbursements(h) 	 	 3.83%(g) 	 	 2.82% 	 	 0.12% 	 	 0.00% 	 	 0.00%(g)

Ratio of net investment income to average net assets 	 	 8.96%(g) 	 	 (0.60%) 	 	 13.74% 	 	 16.09% 	 	 15.76%(g)

Portfolio turnover rate 	 	 51%(e) 	 	 68% 	 	 67% 	 	 23% 	 	 0%(e)

(a) Class C inception date was June 21, 2022.
(b) Per share amounts are calculated using the average shares method.
(c) Total returns for periods of less than one year are not annualized.
(d) Total returns are historical in nature and assumes changes in net asset value per share, reinvestment of dividends and capital gains distributions, if any. Had 

the Advisor not absorbed a portion of the Fund expenses, total returns would have been lower.
(e) Not annualized.
(f) Represents the ratio of expenses to average net assets absent fee waivers expense reimbursement and/or recoupment by the Advisor.
(g) Annualized.
(h) In addition to the Expense Limitation Agreement, the Advisor voluntarily absorbed all of the operating expenses of the Fund from the commencement of 

the Fund’s operations until January 1, 2025, resulting in 1.63%, 5.61%, 6.08% and 5.56% voluntarily waived during the year ended September 30, 2025, 
September 30, 2024, September 30, 2023 and September 30, 2022 respectively. Effective January 1, 2025, the Advisor ceased its voluntary waiving and 
absorption of Fund operating expenses, except the incentive fees. In the absence of the Advisor’s election to waive or bear these expenses during the periods 
presented, the ratio of expenses to average net assets, including fee waivers and reimbursements, would have been higher.



The table below sets forth financial data for one share of beneficial interest outstanding throughout the periods presented.

Bluerock High Income Institutional Credit Fund - Class F Financial Highlights

The accompanying notes are an integral part of these financial statements.
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For the Period  
Ended  

March 31, 2026 
(Unaudited)

For the Year 
Ended  

September 30, 
2025

For the Year 
Ended  

September 30, 
2024

For the Year 
Ended  

September 30, 
2023

For the Year  
Ended  

September 30, 
2022(a)

NET ASSET VALUE, BEGINNING OF YEAR 	$		 23.09 	$		 23.27 	$		 24.41 	$		 25.10 	$		 25.00

INCOME FROM INVESTMENT OPERATIONS:
Net investment income (loss)(b) 	 		 1.20 	 		 0.57 	 		 3.35 	 		 4.00 	 		 1.08
Net realized and unrealized gain/(loss) on investments 	 		 (0.99) 	 		 1.71 	 		 (0.81) 	 		 (2.45) 	 		 (0.48)
Total from investment operations 	 		 0.21 	 		 2.28 	 		 2.54 	 		 1.55 	 		 0.60

DISTRIBUTIONS:
From net investment income 	 		 (0.92) 	 		 (2.46) 	 		 (3.68) 	 		 (1.89) 	 		 (0.02)
Return of capital 	 		 (0.15) 	 		 – 	 		 – 	 		 (0.35) 	 		 (0.48)
Total distributions 	 		 (1.07) 	 		 (2.46) 	 		 (3.68) 	 		 (2.24) 	 		 (0.50)

NET ASSET VALUE, END OF YEAR 	$		 22.23 	$		 23.09 	$		 23.27 	$		 24.41 	$		 25.10

TOTAL RETURN(c)(d) 	 	 0.89%(e) 	 	 10.11% 	 	 11.03% 	 	 6.63% 	 	 2.39%(e)

RATIOS AND SUPPLEMENTAL DATA
Net assets, end of year/period (000s) 	$		 52,222 	$		 55,045 	$		 72,653 	$		 88,359 	$		 84,108

Ratios to Average Net Assets
Ratio of expenses to average net assets excluding fee waivers and 

reimbursements(f) 	 	 3.64%(g) 	 	 3.45% 	 	 4.85% 	 	 5.59% 	 	 6.31%(g)

Ratio of expenses to average net assets including fee waivers and 
reimbursements(h) 	 	 2.24%(g) 	 	 1.38% 	 	 0.06% 	 	 0.00% 	 	 0.00%(g)

Ratio of net investment income to average net assets 	 	 10.57%(g) 	 	 2.43% 	 	 14.04% 	 	 16.51% 	 	 15.75%(g)

Portfolio turnover rate 	 	 51%(e) 	 	 68% 	 	 67% 	 	 23% 	 	 0%(e)

(a) Class F inception date was June 21, 2022.
(b) Per share amounts are calculated using the average shares method.
(c) Total returns for periods of less than one year are not annualized.
(d) Total returns are historical in nature and assumes changes in net asset value per share, reinvestment of dividends and capital gains distributions, if any. Had 

the Advisor not absorbed a portion of the Fund expenses, total returns would have been lower.
(e) Not annualized.
(f) Represents the ratio of expenses to average net assets absent fee waivers expense reimbursement and/or recoupment by the Advisor.
(g) Annualized.
(h) In addition to the Expense Limitation Agreement, the Advisor voluntarily absorbed all of the operating expenses of the Fund from the commencement of 

the Fund’s operations until January 1, 2025, resulting in 1.48%, 4.02%, 4.48% and 4.56% voluntarily waived during the year ended September 30,2025, 
September 30, 2024, September 30, 2023 and September 30, 2022 respectively. Effective January 1, 2025, the Advisor ceased its voluntary waiving and 
absorption of Fund operating expenses, except the incentive fees. In the absence of the Advisor’s election to waive or bear these expenses during the periods 
presented, the ratio of expenses to average net assets, including fee waivers and reimbursements, would have been higher.



The table below sets forth financial data for one share of beneficial interest outstanding throughout the periods presented. 

Bluerock High Income Institutional Credit Fund - Class I Financial Highlights

The accompanying notes are an integral part of these financial statements.
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For the Period  
Ended  

March 31, 2026 
(Unaudited)

For the Year 
Ended  

September 30, 
2025

For the Year 
Ended  

September 30, 
2024

For the Year 
Ended  

September 30, 
2023

For the Year  
Ended  

September 30, 
2022(a)

NET ASSET VALUE, BEGINNING OF YEAR 	$		 23.11 	$		 23.29 	$		 24.42 	$		 25.10 	$		 25.00

INCOME FROM INVESTMENT OPERATIONS:
Net investment income (loss)(b) 	 		 1.13 	 		 0.17 	 		 3.27 	 		 3.82 	 		 1.08
Net realized and unrealized gain/(loss) on investments 	 		 (1.00) 	 		 2.01 	 		 (0.72) 	 		 (2.26) 	 		 (0.48)
Total from investment operations 	 		 0.13 	 		 2.18 	 		 2.55 	 		 1.56 	 		 0.60

DISTRIBUTIONS:
From net investment income 	 		 (0.86) 	 		 (2.36) 	 		 (3.68) 	 		 (1.89) 	 		 (0.02)
Return of capital 	 		 (0.14) 	 		 – 	 		 – 	 		 (0.35) 	 		 (0.48)
Total distributions 	 		 (1.00) 	 		 (2.36) 	 		 (3.68) 	 		 (2.24) 	 		 (0.50)

NET ASSET VALUE, END OF YEAR 	$		 22.24 	$		 23.11 	$		 23.29 	$		 24.42 	$		 25.10

TOTAL RETURN(c)(d) 	 	 0.56%(e) 	 	 9.62% 	 	 11.10% 	 	 6.67% 	 	 2.39%(e)

RATIOS AND SUPPLEMENTAL DATA
Net assets, end of year/period (000s) 	$		 65,842 	$		 80,269 	$		 52,973 	$		 7,656 	$		 51

Ratios to Average Net Assets
Ratio of expenses to average net assets excluding fee waivers and 

reimbursements(f) 	 	 4.24%(g) 	 	 3.63% 	 	 5.01% 	 	 5.44% 	 	 6.22%(g)

Ratio of expenses to average net assets including fee waivers and 
reimbursements(h) 	 	 2.83%(g) 	 	 1.97% 	 	 0.11% 	 	 0.00% 	 	 0.00%(g)

Ratio of net investment income to average net assets 	 	 9.97%(g) 	 	 0.72% 	 	 13.77% 	 	 15.91% 	 	 15.78%(g)

Portfolio turnover rate 	 	 51%(e) 	 	 68% 	 	 67% 	 	 23% 	 	 0%(e)

(a) Class I inception date was June 21, 2022.
(b) Per share amounts are calculated using the average shares method.
(c) Total returns for periods of less than one year are not annualized.
(d) Total returns are historical in nature and assumes changes in net asset value per share, reinvestment of dividends and capital gains distributions, if any. Had 

the Advisor not absorbed a portion of the Fund expenses, total returns would have been lower.
(e) Not annualized.
(f) Represents the ratio of expenses to average net assets absent fee waivers expense reimbursement and/or recoupment by the Advisor.
(g) Annualized.
(h) In addition to the Expense Limitation Agreement, the Advisor voluntarily absorbed all of the operating expenses of the Fund from the commencement of 

the Fund’s operations until January 1, 2025, resulting in 1.48%, 4.62%, 5.08% and 4.47% voluntarily waived during the year ended September 30, 2025, 
September 30, 2024, September 30, 2023 and September 30, 2022 respectively. Effective January 1, 2025, the Advisor ceased its voluntary waiving and 
absorption of Fund operating expenses, except the incentive fees. In the absence of the Advisor’s election to waive or bear these expenses during the periods 
presented, the ratio of expenses to average net assets, including fee waivers and reimbursements, would have been higher.
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Information about the Fund’s senior securities as of each period is shown in the 
following table:

March 31, 2026
September 30, 

2025
September 30, 

2024
Total Amount Outstanding under Reverse Repurchase Agreement (000’s) 	$	 	 41,214	 	$	 	 24,249	 	$	 	 7,439	
Asset Coverage Per $1,000 of Reverse Repurchase Agreement(a) 		  	 5,376	 		  	 8,848	 		  	 22,856	
   

(a) Calculated as the difference between the Fund’s total assets and total liabilities (excluding the indebtedness represented by the Reverse Repurchase Agreement) 
and dividing by the total amount outstanding on the Reverse Repurchase Agreement. The Asset Coverage Ratio is then multiplied by $1,000 to determine the 
“Asset Coverage Per $1,000 of Reverse Repurchase Agreement Outstanding.”
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1. ORGANIZATION

The Bluerock High Income Institutional Credit Fund (the "Fund" or the "Trust") was organized as a Delaware statutory trust on August 19, 2021 and is 
registered under the Investment Company Act of 1940, as amended (the "1940 Act"), as a closed-end management investment company that operates as 
an interval fund with a continuous offering of Fund shares. The Fund is non-diversified. The Fund's investment advisor is Bluerock Credit Fund Advisor, 
LLC (the "Advisor"). Clearlake Asset Management, LLC, formerly known as WhiteStar Asset Management LLC, (the "Sub-Advisor" and/or "Clearlake 
Credit") serves as the Fund's investment sub-advisor, pursuant to the Sub-Advisor Agreement with the Advisor. The Fund's primary investment objective 
is to generate high current income, while secondarily seeking attractive, long-term risk-adjusted returns with low correlation to the broader markets.  

The Fund pursues its investment objective by investing, directly or indirectly, in senior secured loans ("Senior Secured Loans"). The Fund may purchase 
Senior Secured Loans directly in the primary or secondary market and will invest in them indirectly by purchasing various tranches, including senior, junior 
and equity tranches, of entities that own a diversified pool of Senior Secured Loans known as Collateralized Loan Obligations, or "CLOs", (collectively 
with Senior Secured Loans, "Target Securities"). The Fund may invest in any structure where the primary collateral or assets are Target Securities. The 
Fund will generally focus its investment activities on U.S. dollar -denominated loans that (i) are broadly syndicated and made to U.S. companies, (ii) 
are senior in the capital structure with a priority claim on assets and cash flow of the underlying borrower, (iii) are primarily secured by first priority liens 
on assets of the underlying borrowers, (iv) are rated BB+ or below, known as "below investment grade" or "junk", or are unrated (v) are floating rate to 
provide some protection against rising interest rates, (vi) have loan to value ratios generally in the 40 – 60% range at origination, and (vii) in CLOs that 
own such loans and additionally (a) are diversified by issuer, industry and geography, (b) have senior tranches with high credit ratings in order to maximize 
excess spread, (c) have attractive risk-adjusted spreads, and (d) are actively managed by experienced CLO collateral managers, including Trinitas Capital 
Management, LLC ("Trinitas") or other advisors who may also be associated with the Sub-Advisor. Securities which are "below investment grade" or "junk" 
are predominantly speculative in nature.  

The Fund commenced operations on June 21, 2022. The Fund currently offers Class A, Class C, Class F and Class I shares. Class A shares are offered 
at net asset value plus a maximum sales charge of 5.75%. Class C shares, Class F shares and Class I shares are not subject to sales charges. The 
minimum initial investment by a shareholder for Class A shares is $2,500 for regular accounts and $1,000 for retirement plan accounts, and a minimum 
subsequent investment of at least $100 for regular accounts and $50 for retirement plan accounts. Class A shares that were purchased in amounts of 
$1,000,000 or more that have been held less than one year (365 days) from the purchase date will be subject to an early withdrawal charge of 1.00% of 
the original purchase price. The minimum initial investment by a shareholder for Class C shares is $2,500 for regular accounts and $1,000 for retirement 
plan accounts, and a minimum subsequent investment of at least $100 for regular accounts and retirement plan accounts. Class C shares that have been 
held less than one year (365 days) from the purchase date will be subject to an early withdrawal charge of 1.00% of the original purchase price. The 
minimum initial investment for Class I shares is $1,000,000, while subsequent investments may be made with any amount. There is no minimum initial 
investment amount for Class F shares. Class F shares are not publicly available for purchase. Each class represents an interest in the same assets of 
the Fund and classes are identical except for differences in their sales charge structures and ongoing shareholder service and distribution charges. All 
classes of shares have equal voting privileges except that each class has exclusive voting rights with respect to its shareholder service and/or distribution 
plans. The Fund’s income, expenses (other than class specific shareholder service and distribution fees) and realized and unrealized gains and losses 
are allocated proportionately each day based upon the relative net assets of each class.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES   

The following is a summary of significant accounting policies followed by the Fund in preparation of its financial statements. These policies are governed 
by accounting principles generally accepted in the United States of America ("GAAP"). The preparation of financial statements requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date 
of the financial statements and the reported amounts of income, expenses and unrealized gain/(loss) on investments for the period. Actual results could 
differ from those estimates. The Fund is an investment company and accordingly follows the investment company accounting and reporting guidance of 
the Financial Accounting Standards Board ("FASB") Accounting Standard Codification ("ASC") Topic 946 "Financial Services – Investment Companies”.  

A. Valuation of Investments – Fund investments are recognized at fair value, and subsequent changes in fair value are recognized in unrealized 
appreciation/(depreciation) on investments in the Statement of Operations. Fund investments are valued in accordance with FASB ASC Topic 820 "Fair 
Value Measurement", and governed by the Fund's valuation policies. The Fund's Board of Trustees (the "Board") has named the Advisor as its valuation 
designee. As the valuation designee, the Advisor executes the Fund's valuation policies. The Board reviews the execution of this process at least annually 
to assure the process produces reliable results. Fair valuation involves subjective judgments, and it is possible that the fair value determined for a security 
may differ materially from the value that could be realized upon the sale of the security. There is no single standard for determining fair value of a security. 
Rather, in determining the fair value of a security for which there are no readily available market quotations, several factors may be considered, including 
fundamental analytical data relating to the investment in the security, the nature and duration of any restriction on the disposition of the security, the cost 
of the security at the date of purchase, the liquidity of the market for the security and the recommendation of the Fund's third-party valuation consultants. 
The Advisor will attempt to obtain current information to value all fair valued securities.  

Fair valuation procedures may be used to value a substantial portion of the assets of the Fund, including the Fund's investments in CLOs. The Fund may 
use the fair value of a security to calculate its NAV when, for example, (1) a portfolio security is not traded in a public market or the principal market in 
which the security trades is closed, (2) trading in a portfolio security is suspended and not resumed prior to the normal market close, (3) a portfolio security 
is not traded in significant volume for a substantial period, or (4) the Advisor determines that the quotation or price for a portfolio security provided by a 
broker-dealer or independent pricing service is inaccurate.  
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The fair value of securities may be difficult to determine and thus judgment plays a greater role in the valuation process. The fair valuation methodology may 
include or consider the following guidelines, as appropriate: (1) evaluation of all relevant factors, including but not limited to, pricing history, current market 
level, supply and demand of the respective security; (2) comparison to the values and current pricing of securities that have comparable characteristics; 
(3) knowledge of historical market information with respect to the security; (4) other factors relevant to the security which would include, but not be limited 
to, duration, yield, fundamental analytical data, the Treasury yield curve, and credit quality.

The values assigned to fair valued investments are based on available information and do not necessarily represent amounts that might ultimately be 
realized, since such amounts depend on future developments inherent in long-term investments. Changes in the fair valuation of portfolio securities may 
be less frequent and of greater magnitude than changes in the price of portfolio securities valued at their last sale price, by an independent pricing service, 
or based on market quotations. Imprecision in estimating fair value can also impact the amount of unrealized appreciation or depreciation recorded for a 
particular portfolio security and differences in the assumptions used could result in a different determination of fair value, and those differences could be 
material.

GAAP establishes a framework, including a hierarchy that prioritizes inputs to valuation methods, which the Fund utilizes on a recurring basis. The three 
levels of input are:

Level 1 – Unadjusted quoted prices in active markets for identical assets and liabilities that the Fund has the ability to access.   

Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or 
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments, interest 
rates, prepayment speeds, credit risk, yield curves, default rates and similar data.   

Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the Fund's 
own assumptions about the assumptions a market participant would use in valuing the asset or liability, and would be based on the best 
information available.  

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, for example, the type of 
security, whether the security is new and not yet established in the marketplace, the liquidity of markets, and other characteristics particular to the security. 
To the extent that valuation is based on models or inputs that are less observable or unobservable in the market, the determination of fair value requires 
more judgment. Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3.  

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the level in the fair 
value hierarchy within which the fair value measurement falls in its entirety, is determined based on the lowest level input that is significant to the fair value 
measurement in its entirety. The valuation techniques used by the Fund to measure fair value during the six months ended March 31, 2026, maximized 
the use of observable inputs and minimized the use of unobservable inputs.  The inputs or methodology used for valuing securities are not necessarily 
an indication of the risk associated with investing in those securities. The following tables summarize the inputs used as of March 31, 2026 for the Fund's 
investments measured at fair value:  

Investments in Securities at Value Level 1 Level 2 Level 3 Total
Collateralized Loan Obligations 	$	 	 – 	$	 	 – 	$	 	 216,444,235 	$	 	 216,444,235
Short Term Investments 	  	 	 7,047,169 	  	 	 – 	  	 	 – 	  	 	 7,047,169
TOTAL 	$	 	 7,047,169 	$	 	 – 	$	 	 216,444,235 	$	 	 223,491,404
Liabilities
Reverse Repurchase Agreements 	$	 	 – 	$	 	 (41,214,000) 	$	 	 – 	$	 	 (41,214,000)
  
The following table shows the aggregate changes in fair value of the Fund's Level 3 investments during the six months ended March 31, 2026.

Asset Type 

Balance 
as of 

September 
30, 2025

Accrued 
Discount/ 
premium

Realized Gain/ 
(Loss)

Change in 
Unrealized 

Appreciation/ 
Depreciation Purchases

Sales 
Proceeds

Balance 
as of March 

31, 2026

Net change 
in unrealized 
appreciation/ 
(depreciation) 
included in the 

Statements 
of Operations 

attributable to Level 
3 investments held at 

March 31, 2026
Collateralized Loan Obligations $ 219,382,537 $ (1,924,900) $ (1,596,297) $ (6,403,571) $ 87,976,201 $  (80,989,735) $  216,444,235 $      (6,582,907)
  $ 219,382,537 $ (1,924,900) $(1,596,297) $ (6,403,571) $ 87,976,201 $  (80,989,735) $  216,444,235 $      (6,582,907)
  



22

March 31, 2026 

Bluerock High Income Institutional Credit Fund Notes to Financial Statements

A.1. Valuation of Collateralized Loan Obligations – The Fund primarily invests in junior debt and equity tranches of CLOs. With respect to CLOs, the 
Fund has engaged an independent third-party valuation specialist to assist in estimating fair value for such securities in circumstances where a market 
price is not readily available. The factors that may be considered with respect to the valuation of CLOs include: loan terms and covenants, loan duration, 
contract (coupon) rate, rate structure, quality of collateral, debt service coverage ratio, prevailing interest rates, borrower's ability to adequately service its 
debt, loan prepayment rate, loan default rate, loan default recovery percentage, recent loan ratings migration, average loan prices in secondary market, 
pipeline of new issue CLO issuance, environment of high-yield bond markets, market interest rate sentiment, and other factors deemed applicable. All of 
these factors may be subject to adjustments based upon the particular circumstances of a security or the Fund's actual investment position. In addition, 
the Advisor considers the operating metrics of the specific investment vehicle, including compliance with collateralization tests, defaulted and restructured 
securities, payment defaults, if any, and covenant cushions. In periods of illiquidity and volatility, the Advisor may rely more heavily on other qualities and 
metrics, including, but not limited to, the collateral manager, time left in the reinvestment period, and expected cash flows and overcollateralization ratios.

The Advisor categorizes CLO investments as a Level 3 investment. Certain pricing inputs may be unobservable. An active market may exist, but not 
necessarily for CLO investments in which the Fund invests. The Advisor incorporates the prices from a third-party valuation specialist to estimate the 
fair value of CLO investments. Estimates are based on detailed information on the characteristics of each CLO, including recent information about the 
underlying senior secured loans and CLO debt liabilities from data sources such as trustee reports, in order to project future cash flows in a consistent 
and transparent manner.  

The following table summarizes the quantitative inputs and assumptions used for investments categorized as Level 3 of the fair value hierarchy as 
of March 31, 2026. In addition to the technique and inputs noted in the table below, the Advisor may use other valuation techniques and methodologies 
when determining the Fund's fair value measurements as provided for in the valuation policy approved by the Board. The table below is not intended to be 
all-inclusive, but rather provides information on the significant Level 3 inputs as they relate to the Fund's fair value measurements as of March 31, 2026. 
Unobservable inputs and assumptions are periodically reviewed and updated as necessary to reflect current market conditions.

Asset Class
Fair Value at March 31, 

2026
Valuation Technique/

Methodologies Unobservable Inputs Range/Weighted Average(1)
Collateralized Loan Obligations  $ 216,444,235  Discounted Cash Flows  Annual Default Rate  1.38%-2.00%/1.89% 
      Annual Prepayment Rate  25.00% 

      Reinvestment Price  $98.00-$99.50/$99.22 

      Recovery Rate  70.00% 
      Expected Yield  7.45%-28.09%/11.62% 
         
(1)	 Weighted average calculations are based on the fair value of investments as of March 31, 2026. In the cases where no range is provided, a single assumption is 

being utilized.
  
Increases (decreases) in the annual default rate, reinvestment price and expected yield in isolation would result in a lower (higher) fair value measurement. 
Increases (decreases) in recovery rate in isolation would result in a higher (lower) fair value measurement. Changes in the annual prepayment rate may 
result in a higher (or lower) fair value, depending on the circumstances. Generally, a change in the assumption used for the annual default rate may be 
accompanied by a directionally opposite change in the assumption used for the annual prepayment rate and recovery rate. 

A.2. Valuation of Other Investments – Debt securities, including restricted securities, are valued based on evaluated prices received from a third 
party pricing vendor or from brokers who make markets in such securities. Debt securities are valued by pricing vendors who utilize matrix pricing which 
considers yield or price of bonds of comparable quality, coupon, maturity and type or by broker-supplied prices. When independent prices are unavailable 
or unreliable, debt securities may be valued utilizing pricing methodologies which consider similar factors that would be used by third party pricing vendors. 
Debt securities are generally categorized as Level 2 in the hierarchy but may be Level 3 depending on the circumstances. The Fund will generally focus 
its investments in below investment grade securities. The value of these securities can be more volatile due to changes in the credit quality of the issuer 
and is sensitive to changes in economic, market and regulatory conditions. The Fund currently invests a portion of its assets, including excess cash, in a 
short term money market fund, which is valued at NAV on a daily basis and categorized as Level 1 in the hierarchy. Short-term investments that mature 
in 60 days or less may be valued at amortized cost, provided such valuations represent fair value.

B. Security Transaction, Investment Income Recognition and Expenses – Investment security transactions are accounted for on a trade date 
basis. Cost is determined and gains and losses are based upon the specific identification method for both financial statement and federal income tax 
purposes. Dividend income from short term money market investments is recorded on an accrual basis on the ex-dividend date. Interest income from 
investments in CLO debt is recorded using the accrual basis of accounting to the extent such amounts are expected to be collected. Interest income on 
investments in CLO debt is generally expected to be received in cash. Amortization of premium or accretion of discount is recognized using the effective 
interest method. Generally, if the Fund does not expect the borrower to be able to service its debt and other obligations, the Fund will, on a discretionary 
basis, place the debt investment on non-accrual status and will generally cease recognizing interest income on that investment for financial reporting 
purposes until all principal and interest have been brought current through payment or due to restructuring such that the interest income is deemed 
to be collectible. The Fund generally restores non-accrual debt investments to accrual status when past due principal and interest is paid and, in the 
Fund's judgment, the payments are likely to remain current. As of March 31, 2026 the Fund had no non-accrual debt investments in its portfolio. Interest 
income from investments in CLO equity is recorded based on an estimation of an effective yield to expected maturity utilizing estimated future cash flows. 
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Interest income from CLO equity investments is monitored on an ongoing basis and is updated periodically to account for any change in expected future 
cash flows. Any difference between the actual cash received from CLO equity investments and the income recognized by the Fund is recorded as an 
adjustment to the cost basis of the investment. 

C. Federal Income Taxes – The Fund qualifies and intends to continue to comply with the requirements of Subchapter M of the Internal Revenue Code 
applicable to regulated investment companies and will distribute all of its taxable income, if any, to shareholders. Accordingly, no provision for Federal 
income taxes is required in the financial statements.

The Fund recognizes the tax benefits of uncertain tax positions only when the position is “more likely than not” to be sustained assuming examination by 
tax authorities. Management has reviewed the tax positions and has concluded that no liability for unrecognized tax benefits taken on open tax returns 
or is expected to be taken in the Fund’s 2025 tax returns. The Fund identifies its major tax jurisdiction as U.S. Federal. The Fund recognizes interest and 
penalties, if any, related to unrecognized tax benefits as income tax expense in the Statement of Operations. During the six months ended March 31, 
2026, the Fund did not incur any interest or penalties. Generally tax authorities can examine tax returns filed for the last three years.

D. Distributions to Shareholders – Distributions from investment income are declared daily and paid quarterly. Distributions from net realized capital 
gains, if any, are declared and paid annually and are recorded on the ex-dividend date. The character of income and gains to be distributed is determined 
in accordance with income tax regulations, which may differ from GAAP.

E. Cash and Cash Equivalents – Cash and cash equivalents are held with a financial institution. The assets of the Fund may be placed in deposit 
accounts at U.S. banks and such deposits generally exceed Federal Deposit Insurance Corporation (“FDIC”) insurance limits. The Fund currently invests 
excess cash in a short term money market fund, which is valued at NAV on a daily basis and categorized as Level 1 in the hierarchy. The FDIC insures 
deposit accounts up to $250,000 for each account holder. At March 31, 2026, the Fund held $7,047,169 invested in a short term money market fund 
through the Custodian.

F. Indemnification – The Trust indemnifies its officers, trustees and distributor for certain liabilities that may arise from the performance of their duties to 
the Trust. Additionally, in the normal course of business, the Fund enters into contracts that contain a variety of representations and warranties and which 
provide general indemnities. The Fund’s maximum exposure under these arrangements is unknown, as this would involve future claims that may be made 
against the Fund that have not yet occurred. However, based on experience, the Trust expects the risk of loss due to these warranties and indemnities 
to be remote.  

3. REVERSE REPURCHASE AGREEMENTS 

A reverse repurchase agreement, although structured as a sale and repurchase obligation, acts as a financing transaction under which the Fund will 
effectively pledge certain assets as collateral to secure a short-term loan. Generally, the other party to the agreement makes the loan in an amount less 
than the fair value of the pledged collateral. At the maturity of the reverse repurchase agreement, the Fund will be required to repay the loan and interest 
and correspondingly receive back its collateral. While used as collateral, the pledged assets continue to pay principal and interest which are for the benefit 
of the Fund.  

For the six months ended March 31, 2026, the average daily balance and average interest rate in effect for reverse repurchase agreements were 
$35,957,352 and 4.99%, respectively.

4. RELATED-PARTY TRANSACTIONS, SERVICE PROVIDERS AND TRUSTEE COMPENSATION 

A. Related Party Transactions

Investment Advisory Agreement– Pursuant to an investment management agreement between the Trust and the Advisor, (the “Advisory Agreement”), 
investment advisory services are provided to the Fund by the Advisor. Under the terms of the Advisory Agreement, the Advisor is entitled to receive a fee 
consisting of two components — a base management fee and an incentive fee. The base management fee is calculated and payable monthly in arrears 
at the annual rate of 1.25% of the average value of the Fund’s daily net assets during such period. The 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 quarter, and is subject to 
a hurdle rate, expressed as a rate of return on the Fund’s daily net assets, equal to 1.875% per quarter (or an annualized hurdle rate of 7.50%), subject 
to a “catch-up” feature, which allows the Advisor to recover foregone incentive fees that were previously limited by the hurdle rate. For these purposes, 
“pre-incentive fee net investment income” means interest income, dividend income and any other income accrued during the calendar quarter, minus 
the Fund’s quarterly operating expenses (including the base management fee, expenses reimbursed to the Advisor or Sub-Advisor and any interest 
expenses and distributions paid on any issued and outstanding preferred shares, but excluding the incentive fee). For the six months ended March 31, 
2026, the Advisor earned a base management fee of $1,150,654 and incentive fees of $1,105,705. As of March 31, 2026, the due to advisor amount of 
$167,212, represents amounts owed to the advisor for payments of Fund expenses. No incentive fees were paid by the Fund during the period as the 
Advisor voluntarily waived the incentive fee.

Sub-advisory services are provided to the Fund pursuant to the Sub-Advisor Agreement between the Advisor and Clearlake Credit. Under the terms of 
the Sub-Advisor Agreement, the Sub-Advisor is paid 50% of the net investment advisory fees paid to the Advisor by the Fund pursuant to the Advisor 
Agreement between the Fund and the Advisor. The compensation is not an expense of the Fund. 
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Expense Limitation Agreement – The Advisor and the Fund have entered into an expense limitation agreement (the “Expense Limitation Agreement”) 
under which the Advisor has contractually agreed to waive its base management fees and to pay or absorb the ordinary operating expenses of the Fund 
(including offering and organizational expenses, but excluding taxes, interest, brokerage commissions, acquired fund fees and expenses, incentive fees, 
and extraordinary expenses), to the extent that such expenses exceed 2.10%, 2.85%, 1.25% and 1.85% per annum of the Fund's average daily net 
assets attributable to Class A shares, Class C shares, Class F shares and Class I shares, respectively (the “Expense Limitation”). In consideration of the 
Advisor’s agreement to limit the Fund's expenses, the Fund has agreed to repay the Advisor in the amount of any fees waived and Fund expenses paid 
or absorbed, subject to the limitations that: (1) the reimbursement for fees and expenses will be made only if payable not more than three years from 
the date on which they were incurred; (2) the reimbursement may not be made if it would cause the current, or then in effect Expense Limitation to be 
exceeded; and (3) the reimbursement is approved by the Board. The Expense Limitation Agreement will be effective until January 31, 2027, unless and 
until the Board approves its modification or termination. After January 31, 2027, the Expense Limitation Agreement may be renewed at the Advisor’s and 
Board's discretion. The Advisor’s ability to recover organizational and offering costs, subject to the terms of the Expense Limitation Agreement, will expire 
within the three years following the date the waiver or reimbursement occurred.  

For the six months ended March 31, 2026, the Advisor waived $196,958 pursuant to the Expense Limitation Agreement, which is subject to recoupment 
per the terms aforementioned. As of March 31, 2026, it is not probable that the Fund will be able to recoup this amount. Including amounts waived during 
the six months ended March 31, 2026, cumulative fees and/or expenses subject to recapture pursuant to the aforementioned conditions amounted to 
$1,483,551 will expire during the fiscal years indicated below:  

    2027  2028  2029 

Bluerock High Income Institutional Credit Fund    $  733,737 $  552,856  $196,958
         
In addition to the Expense Limitation Agreement described above, the Advisor voluntarily waived or absorbed a portion of the operating expenses of the 
Fund, excluding interest expense, for the six months ended March 31, 2026, which amounted to $1,095,948. Operating expenses voluntarily waived or 
absorbed by the Advisor during the aforementioned period are not subject to recoupment by the Advisor. The Advisor may 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. 

B. Service Providers – ALPS Fund Services, Inc. (“ALPS”) provides administrative, fund accounting, compliance and other services to the Fund for a 
monthly administration fee based on the greater of an annual minimum fee or an asset based fee, which scales downward based upon average daily net 
assets.

UMB Bank, N.A (“Custodian”), with principal offices at 1010 Grand Boulevard, Kansas City, Missouri 64106, serves as the Fund’s custodian.

DST Systems, Inc. ("DST"), serves as the Transfer Agent to the Fund. Under the Transfer Agency Agreement, DST is responsible for maintaining all 
shareholder records of the Fund.

The distributor of the Fund is ALPS Distributors, Inc. (the “Distributor”). The Distributor acts as an agent for the Fund and the distributor of its shares. The 
Board has adopted, on behalf of the Fund, a Shareholder Services Plan and a Distribution Plan under which the Fund may compensate financial industry 
professionals for providing ongoing services in respect to clients with whom they have distributed shares of the Fund. Under the Shareholder Services 
Plan, the Fund pays up to 0.25% per year of the average daily net assets of each of Class A and Class C shares for such services. Class F shares and 
Class I shares are not subject to a shareholder servicing fee. Under the Distribution Plan, the Fund pays 0.75% per year of its average daily net assets for 
such services for Class C shares. Class A Shares, Class F shares, and Class I shares are not subject to a distribution fee. Fees under the Shareholder 
Services Plan and Distribution Plan are disclosed in the Statement of Operations for the six months ended March 31, 2026.

The Distributor acts as the Fund's principal underwriter in a continuous public offering of the Fund's shares. For the six months ended March 31, 2026, 
the Distributor paid $255,642 in underwriting commissions for sales of Class A shares, of which $53,542 was retained by the principal underwriter. For the 
six months ended March 31, 2026, the Distributor paid $26,593 in advanced underwriting commissions for sales of Class C.

The Distributor has entered into a wholesale marketing agreement with Bluerock Capital Markets, LLC (“BCM”), a registered broker-dealer affiliate of 
the Advisor. Pursuant to the terms of the wholesale marketing agreement, BCM will seek to market and otherwise promote the Fund through various 
“wholesale” distribution channels, including regional and independent retail broker-dealers. BCM will receive a portion of the sales load from the sale of 
certain classes of Fund shares for its services provided under these agreements. For the six months ended March 31, 2026, BCM received $51,259.

C. Trustee Compensation – Each Trustee who is not affiliated with the Trust or the Advisor receives an annual fee of $10,000, paid quarterly, of which 
$5,000 is paid in cash and the remainder is paid in the equivalent amount of the Fund shares, as well as reimbursement for any reasonable expenses 
incurred attending the meetings.

5. INVESTMENT TRANSACTIONS

The cost of purchases and proceeds from the sale of securities, other than short-term securities, for the six months ended March 31, 2026, amounted to 
$130,989,664 and $111,389,228 respectively. 
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6. REPURCHASE OFFERS / SHARES OF BENEFICIAL INTEREST

In accordance with Rule 23c-3 under the 1940 Act, the Fund makes quarterly repurchase offers to its shareholders, offering to repurchase, at NAV. The 
Board shall determine the quarterly repurchase offer amount, provided that the amount will be no less than 5% and no more than 25% of the shares 
outstanding on the Repurchase Request Deadline (as defined in the Fund's prospectus). There is no guarantee that shareholders will be able to sell all 
of the shares they desire in a quarterly repurchase offer. Limited liquidity will be provided to shareholders only through the Fund’s quarterly repurchases.

During the six months ended March 31, 2026, the Fund completed two quarterly repurchase offers. The Fund offered to repurchase up to 5% of the 
number of its outstanding shares as of the Repurchase Pricing Dates. The results of the repurchase offers were as follows:  

Repurchase Offer Repurchase Offer
Commencement Date September 25, 2025 December 26, 2025
Repurchase Request Deadline November 4, 2025 February 3, 2026
Repurchase Pricing Date November 4, 2025 February 3, 2026

Net Asset Value as of Repurchase Offer Date:
Class A  $  22.93  $  22.83   
Class C  $  22.92  $  22.81   
Class F  $  22.93  $  22.83   
Class I  $  22.95  $  22.85   

Amount Repurchased:
Class A  $ 1,003,094  $ 1,037,883  
Class C  $ 209,451  $ 220,570   
Class F  $ -  $ 1,084,113   
Class I  $  8,910,118  $ 7,329,132   

Total Number of Shares Tendered: 875,084 1,826,565
Percentage of Shares Tendered that were Repurchased: 47.39% 22.75%
 

 

7. DISTRIBUTIONS TO SHAREHOLDERS AND TAX COMPONENTS OF CAPITAL 

The Fund's distribution policy is to make quarterly distributions to shareholders. The Fund intends to accrue dividends daily (Saturdays, Sundays and 
holidays included) and to distribute as of the last business day of each quarter. Income dividends begin accruing the day after a purchase is processed 
by the Fund or its agents. If shares are redeemed, you will receive all dividends accrued through the day the redemption is processed by the Fund or 
its agents. Shareholders receiving periodic payments from the Fund may be under the impression that they are receiving net profits. However, 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. This 
distribution policy is subject to change. Unless a shareholder elects otherwise, the shareholder's distributions will be reinvested in additional shares of the 
same class under the Fund's dividend reinvestment policy. Shareholders who elect not to participate in the Fund's dividend reinvestment policy will receive 
all distributions in cash paid to the shareholder of record (or, if the shares are held in street or other nominee name, then to such nominee). Distributions 
are made at the class level, so they may vary from class to class within the Fund. For the six months ended March 31, 2026, the Fund accrued dividends 
of $8,175,098, of which $1,670,035 was reinvested in shares.

The tax character of Fund distributions for the following years was as follows:

Year Ordinary Income Long-Term Capital Gain Return of Capital
2025 	 $	 	 18,224,116 	 $	 	 – 	 $	 	 –
2024 	 	 	 15,724,321 	 	 	 – 	 	 	 –
 

The amounts and characteristics of tax basis distributions and composition of distributable earnings/(accumulated losses) are finalized at fiscal year-end. 
Accordingly, tax basis balances have not been determined as of March 31, 2026. 
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As of March 31, 2026, the aggregate costs of investments, gross unrealized appreciation/(depreciation) and net unrealized appreciation for Federal tax 
purposes were as follows:

Gross Appreciation 
(excess of value over 

tax cost)

Gross 
Depreciation 

(excess of 
tax cost over 

value)

Net Unrealized 
Appreciation/
(Depreciation)

Cost of Investments 
for Income Tax 

Purposes
	 $	 	 2,537,115 	$	 	 (15,519,318) 	$	 	 (12,982,203) 	$	 	 195,259,607

   
The difference between book basis and tax basis distributable earnings and unrealized appreciation/(depreciation) is primarily attributable to Qualified 
Electing Funds.

As of September 30, 2025, the components of accumulated earnings/(deficit) on a tax basis were as follows:

Undistributed net 
investment income

Accumulated net 
realized loss on 

investments
Distributions 

Payable

Net unrealized 
appreciation/

(depreciation) on 
investments Total

	$	 	 1,622,363 	$	 	 – 	$	 	 (3,606,334) 	$	 	 (5,210,666) 	$	 	 (7,194,637)
 

8. EARLY WITHDRAWAL CHARGE 

Class A shareholders and Class C shareholders who tender for repurchase shares that have been held less than one year (365 days) from the purchase 
date will be subject to an early withdrawal charge of 1.00% of the original purchase price with respect to such shares. The early withdrawal charge does 
not apply to shares that were acquired through reinvestment of distributions or in connection with the death or disability of the shareholder. The early 
withdrawal charge is paid directly to the Fund. For the six months ended March 31, 2026, the Fund did not receive any such fees. 

9. RISKS AND UNCERTAINTIES

In the normal course of business, the Fund faces certain risks and uncertainties. Set forth below is a summary of certain principal risks associated with 
the Fund. The following is not intended to be a complete list of all the potential risks associated with the Fund. For a more comprehensive list of potential 
risks the Fund may be subject to, please refer to the Fund’s Prospectus and Statement of Additional Information. 

Collateralized Loan Obligation (CLO) Risk – In addition to the general risks associated with investments in debt instruments and securities discussed 
herein, 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, CLOs and other structured products are often governed by a complex series of legal documents and contracts, which define the class or 
tranche of each investment, and may also increase the risk of dispute over the interpretation and enforceability of such documents relative to other types 
of investments. In a typical CLO, the capital structure would include approximately 90% debt, of which over 85% is generally investment grade, with the 
remainder comprising the junior most CLO securities, typically referred to as the CLO’s junior debt tranche and equity tranche. The Fund may acquire 
CLO investments in such equity and junior debt securities, which are subordinate to more senior tranches of the CLO. Such CLO equity and junior debt 
securities are therefore subject to increased risk of default relative to the holders of more senior tranches of the CLO. The Fund’s investment in equity 
tranches of CLO securities will be in the first loss position and junior debt tranches typically will be subordinate to more senior positions with respect to 
realized losses on the assets of the CLOs in which it is invested.

In connection with a primary issuance of a CLO, the structure of the CLO allows the CLO manager to purchase additional collateral (loans) for the CLO 
after the closing date of the Fund’s investment (the “Warehouse Period”). During the Warehouse Period, the price and availability of additional collateral 
may be adversely affected by a number of market factors, including price volatility and availability of investments suitable for the CLO, which could hamper 
the ability of the collateral manager to acquire additional collateral that will satisfy specified concentration limitations and allow the CLO to reach the initial 
par amount of collateral prior to its effective date. An inability or delay in reaching the target initial par amount of collateral may adversely affect the timing 
and amount of interest or principal payments received by the holders of the CLO debt securities and distributions of the CLO on equity securities and 
could result in early redemptions which may cause CLO debt and equity investors to receive less than face value of their investment, resulting in a loss.
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The failure by a CLO in which the Fund invests to satisfy financial covenants, including with respect to adequate collateralization and/or interest coverage 
tests, could lead to a reduction in the CLO’s payments to the Fund. In the event that a CLO fails certain tests, holders of CLO senior debt may be entitled 
to additional payments that would, in turn, reduce the payments the holders of the junior debt tranche and the equity tranche would otherwise be entitled 
to receive. Separately, the Fund may incur expenses to the extent necessary to seek recovery upon default or to negotiate new terms, which may include 
the waiver of certain financial covenants, in connection with a defaulting CLO or any other investment the Fund may make. If any of these occur, it could 
adversely affect the Fund’s operating results and cash flows.

The Fund’s investments in Senior Secured Loans in CLOs may be riskier and less transparent to the Sub-Advisor than direct investments in the underlying 
companies. The Sub-Advisor cannot be certain that due diligence investigations with respect to any investment opportunity for the Fund will reveal 
or highlight all relevant facts (including fraud) that may be necessary or helpful in evaluating such investment opportunity, or that its due diligence 
investigations will result in investments for the Fund being successful. There is limited control of the administration and amendment of Senior Secured 
Loans in CLOs. Senior Secured Loans in CLOs may be sold and replaced resulting in a loss to the Fund.

The Fund’s CLO investments are exposed to leveraged credit risk. If certain minimum collateral value ratios and/or interest coverage ratios are not met 
by a CLO, primarily due to defaults under the Senior Secured Loans in which the CLO has invested, then cash flow that otherwise would have been 
available to pay distributions to the Fund on its CLO investments may instead be used to redeem senior tranches or to purchase additional collateral for 
all tranches, until the ratios again exceed the minimum required levels or any of the senior tranches of CLO debt are repaid in full. The Fund’s investments 
in CLOs or Senior Secured Loans may prepay more quickly than expected, which could have an adverse impact on the Fund’s net assets and/or returns.

The Fund may recognize “phantom” taxable income (due to allocations of profits or cancellation of debt, which results in recognition of taxable income 
regardless of whether a corresponding amount of cash is actually received) from its investments in these subordinated tranches of CLOs and structured 
notes. The CLOs in which the Fund invests may constitute Passive Foreign Investment Companies (“PFICs”). If the Fund acquires shares in a PFIC 
(including in CLOs that are PFICs), the Fund may be subject to U.S. federal income tax on a portion of any “excess distribution” or gain from the disposition 
of such shares even if such income is distributed as a taxable dividend by the Fund to its shareholders. Certain elections may be available to mitigate or 
eliminate such tax on excess distributions, but such elections (if available) will generally require the Fund to recognize its share of the PFICs income for 
each year regardless of whether it receives any distributions from such PFICs. The Fund must nonetheless distribute such income to maintain its status 
as a Regulated Investment Company ("RIC").

Market Risk – An investment in the Fund's shares is subject to investment risk, including the possible loss of the entire principal amount invested. The 
value of Fund investments, like other market investments, may move up or down, sometimes rapidly and unpredictably, which will subject shareholders 
to risk. In addition, the Fund is subject to the risk that geopolitical and other similar events will disrupt the economy on a national or global level. For 
instance, war, terrorism, market manipulation, government defaults, government shutdowns, political changes or diplomatic developments, public health 
emergencies (such as the spread of infectious diseases, pandemics and epidemics) and natural/environmental disasters can all negatively impact the 
securities markets.

The Fund could lose money over short periods due to short-term market movements and over longer periods during more prolonged market downturns. 
The foregoing could impair the Fund’s ability to maintain operational standards, disrupt the operations of the Fund and its service providers, adversely 
affect the performance, value and liquidity of the Fund’s investments, and negatively impact the Fund’s performance and your investment in the Fund. 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.

Debt Securities and Interest Rate Risks – 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. Typically, a rise in market interest rates will cause a decline in the value of fixed rate or other debt 
instruments. If market interest rates increase, there is a significant risk that the value of the Fund’s investment in fixed rate debt securities may fall, and 
that it may be more difficult for the Fund to raise capital. Related risks include credit risk (the debtor may default) and prepayment risk (the debtor may 
pay its obligation early, reducing the amount of interest payments).

Credit Risk – It is possible 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 Net Asset Value of, or the 
distributions by, the Fund to decrease. In addition, the credit quality of securities held by the Fund may fall if the underlying borrowers’ financial condition 
deteriorates. This also may negatively impact the value of and the Fund’s returns on its investment in such securities.

Prepayment Risk – Debt securities may be subject to prepayment risk because borrowers are typically able to repay their debt obligations prior to 
maturity principal. Consequently, a debt security's maturity may be longer or shorter than anticipated. When interest rates fall, debt obligations tend to 
be refinanced or otherwise paid off more quickly than originally anticipated. If that occurs with respect to the Fund’s investments, the Fund may have to 
invest the prepaid proceeds in securities with lower yields. When interest rates rise, obligations will tend to be paid off by the obligor more slowly than 
anticipated, preventing the Fund from reinvesting at higher comparable yields. For certain investments, lower-than-expected prepayment rates may 
expose investments in the junior tranches of CLOs to credit risks for longer periods of time.

SOFR Risk – The Fund invests in Target Securities that may have floating or variable rate calculations for payment obligations or financing terms based 
on the Secured Overnight Financing Rate (“SOFR”). SOFR is intended to be a broad measure of the cost of borrowing funds overnight in transactions that 
are collateralized by U.S. Treasury securities. SOFR is calculated based on transaction-level repo data collected from various sources. For each trading 
day, SOFR is calculated as a volume- weighted median rate derived from such data. SOFR is calculated and published by the Federal Reserve Bank 
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of New York (“FRBNY”). Because SOFR is a financing rate based on overnight secured funding transactions, it differs fundamentally from the London 
Interbank Offered Rate ("LIBOR"). LIBOR was intended to be an unsecured rate that represents interbank funding costs for different short-term maturities 
or tenors. It is a forward-looking rate reflecting expectations regarding interest rates for the applicable tenor. Thus, LIBOR was intended to be sensitive, 
in certain respects, to bank credit risk and to term interest rate risk. In contrast, SOFR is a secured overnight rate reflecting the credit of U.S. Treasury 
securities as collateral. Thus, it is largely insensitive to credit-risk considerations and to short-term interest rate risks. SOFR is a transaction-based rate, 
and it has been more volatile than other benchmark or market rates, such as three- month LIBOR, during certain periods. For these reasons, among 
others, there is no assurance that SOFR, or rates derived from SOFR, will perform in the same or similar way as LIBOR would have performed at any time, 
and there is no assurance that SOFR-based rates will be a suitable substitute for LIBOR. The future performance of SOFR, and SOFR-based reference 
rates, cannot be predicted based on SOFR’s history or otherwise. Levels of SOFR in the future, including following the discontinuation of LIBOR, may 
bear little or no relation to historical levels of SOFR, LIBOR or other rates.

Below Investment Grade Risk – Lower-quality debt investments, known as “below investment grade” or “junk”, are speculative and present greater risk 
than investments of higher quality, including an increased risk of default. An economic downturn or period of rising interest rates could adversely affect the 
market for these investments and reduce the Fund’s ability to sell its investments. Additionally, high yield issuers may seek bankruptcy protection which 
will delay resolution of creditor claims and may eliminate or materially reduce liquidity. The Sub-Advisor’s assessment of an issuer’s credit quality may 
prove incorrect and the Fund could suffer losses.

Liquidity Risk – Underlying Investments – The Fund's investments, such as in Target Securities, are subject to liquidity risk. This liquidity risk exists 
because particular investments of the Fund may be difficult to sell, possibly preventing the Fund from selling them 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 5% quarterly repurchase obligations.

Leveraging Risk – The Fund is authorized to use leverage for investment purposes and to satisfy redemption requests. The use of leverage will cause 
the Fund to incur additional expenses and may significantly magnify the Fund's losses in the event of adverse performance of the Fund’s underlying 
investments.

10. SUBSEQUENT EVENTS 

As outlined in the Fund's Quarterly Repurchase Offer Notice dated March 26, 2026, the Fund offered to repurchase up to 5% of its outstanding shares (the 
“Repurchase Offer”) at the net asset value of such shares on May 6, 2026 (the “Repurchase Date”). The repurchase requests received by the Fund by the 
Repurchase Date exceeded the number of shares of the Fund subject to the Repurchase Offer and as such, the Fund determined to repurchase shares 
on a pro rata basis. Accordingly, the Fund repurchased approximately 21.72% of the total number of shares tendered for repurchase which resulted in 
1,780,774 repurchased shares for $38,680,192.

Subsequent events after the date of the Statement of Assets and Liabilities have been evaluated through the date the financial statements were issued. 
Except as stated above, management has concluded that there is no impact requiring adjustment or disclosure in the financial statements.
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Advisory Agreement

At a meeting held on November 11, 2025 (the “Meeting”), the Board of Trustees (the “Board”) of the Bluerock High Income Institutional Credit Fund (the 
“Fund”), including a majority of the Trustees who are not “interested persons” (the “Independent Trustees”), as such term is defined by the 1940 Act, 
approved the renewal of the Investment Advisory Agreement (the “Advisory Agreement”) with Bluerock Credit Fund Advisor, LLC (the “Adviser”) as well 
as the renewal of the Sub-Advisory Agreement (the “Sub-Advisory Agreement”) between the Adviser and Clearlake Asset Management, LLC, formerly 
known as WhiteStar Asset Management LLC, (the "Sub-Advisor" and/or "Clearlake Credit").

In evaluating the Adviser and the Sub-Adviser and the fees charged under the Advisory Agreement and the Sub-Advisory Agreement, the Trustees 
concluded that no single factor reviewed by the Trustees was identified by the Trustees to be determinative as the principal factor in whether to renew 
each Agreement. Further, the Independent Trustees were advised by independent legal counsel throughout the process. The following summary does not 
identify all the matters considered by the Board but provides a summary of the principal matters the Board considered.

Nature, Extent and Quality of the Services. The Trustees agreed that the key individuals servicing the Fund had impressive credentials with many years 
of experience in the financial services industry, a long track record managing another interval fund, and that the Fund had benefited from the Adviser’s 
experience and expertise. The Trustees noted the services provided by the Adviser to the Fund included oversight of service providers, portfolio oversight, 
liquidity management, assistance with financial and other reporting obligations, and serving as the Board’s valuation designee. The Trustees noted that 
the Adviser lowered its base management fee and performance fee hurdle with assurances from the Adviser that the services provided to the Fund and its 
shareholders would not decline. The Trustees also noted that the Adviser (and its affiliates) had reported no material compliance, regulatory, or litigation 
issues. The Trustees observed that the Adviser had focused on risk mitigation, as reflected in its diversification of the Fund’s portfolio by investment 
size, vintage, credit quality, collateral managers and underlying industries and originators. The Trustees acknowledged the positive and active working 
relationship that the Adviser had developed with the Sub-Adviser in order to provide effective oversight of the Sub-Adviser. The Trustees concluded that 
the Adviser had demonstrated that it was focused on providing high quality services to the Fund and its shareholders.

Performance. The Board considered the performance of the Fund as compared to the performance of a group of similar closed-end credit interval funds 
(the “Interval Peer Group”), closed-end credit funds selected by the Adviser with comparable investment objectives to that of the Fund (the “Strategy Peer 
Group”, and collectively with the Interval Peer Group, the “Peer Groups”), and benchmark credit-oriented indices including the Bloomberg Aggregate 
Bond Index (the “Bond Index”), Morningstar LSTA Leveraged Loan Index (the “LL Index”), and ICE BofA BB US High Yield Index (the “High Yield Index”, 
and together the “Indices”). The Trustees observed that the Fund outperformed compared to its Strategy Peer Group and underperformed compared to 
its Interval Peer Group year-to-date, the Fund outperformed the Peer Groups in the 1-year and since inception periods, and the Fund underperformed 
both Peer Groups in the 2-year and 3-year periods, and the Fund had a lower loan-to-value ratio than the Peer Groups. The Trustees noted that the 
Fund substantially increased its Sharpe ratio year to date compared to the 1-year and longer periods, thereby lowering the Fund’s portfolio’s volatility, in 
an effort to decrease volatility of the Fund’s NAV. The Trustees also noted that the Fund underperformed the Indices year-to-date, the High Yield Index 
in the 2-year period, and the LL and High Yield Indices in the 3-year period, and the Fund outperformed the Indices in the 1-year and since inception 
periods, and the Bond and LL Indices in the 2-year period, and the Bond Index in the 3-year period. The Trustees concluded that the Fund had provided 
acceptable returns to Fund shareholders.

Costs of Services and Profits, and Fees. The Trustees noted that the proposed base management fee of 1.25% and the performance fee of 12.5% 
of net investment income above a 7.5% annual performance return hurdle, whereas the Strategy Peer Group average management fee was 1.25% for 
similar credit funds, and 1.20% for the Interval Peer Group funds generally. They noted that the Adviser voluntarily lowered the base management fee and 
performance fee to be more competitive with peers and to benefit shareholders. They further noted that the Adviser would retain 50% of the net investment 
advisory fees paid to the Adviser by the Fund, with the balance paid to the Sub-Adviser, and that the Adviser and Sub-Adviser each had agreed to waive 
fees and certain Fund operating expenses in excess of the expense cap. The Trustees noted the Adviser had taken on substantial entrepreneurial risk in 
the ongoing support of the Fund, including the costs associated with regulatory compliance, financial reporting, providing officers to the Fund, directing 
activities of the administrator, negotiating contracts, among many other responsibilities associated with managing the Fund. The Trustees noted that to 
date, the Adviser had experienced a loss in the operation of the Fund due to waivers of its fees and support to the expense ratio of the Fund, but that the 
Adviser expected reasonable profits as the Fund grew. The Trustees concluded that the advisory fee was not unreasonable and that the allocation of fees 
between the Adviser and Sub-Adviser were reasonable given their respective duties and other factors.

Economies of Scale. The Trustees discussed that the Adviser entered an Expense Limitation Agreement (“ELA”) with the Fund through January 2026 
and that the Adviser and Sub-Adviser shared the obligation to pay Fund expenses over the cap. The Trustees agreed that the expense limitation had 
provided shareholders with some of the benefits of a larger fund before assets reached those levels and that the Adviser intended to extend the ELA 
through January 2027.
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Conclusion. In considering the Advisory Agreement, the Trustees did not identify any one factor as all-important but rather considered many factors 
collectively in light of surrounding circumstances. Further, each Trustee may have afforded a different weight to different factors. The Trustees, having 
requested and received such information from the Adviser as they believed reasonably necessary to evaluate the terms of the Advisory Agreement, and 
assisted by the advice of independent counsel, determined that continuation of the Advisory Agreement for an additional one-year term, with the revised 
fee structure, was in the best interests of the Fund and its shareholders.

    

Sub-Advisory Agreement 

Nature, Extent and Quality of the Services: The Trustees noted that the Sub-Adviser’s investment team that serviced the Fund had many years of 
experience in the financial services industry, including CLO investment strategies, and that the Fund had benefited from their experience and expertise. 
The Trustees discussed the Sub-Adviser’s approach to analysis and selection of quality CLO investments, its frequent review and monitoring of existing 
investments for emerging and future risks, and its methodology on seeking best execution. The Trustees also considered that the Sub-Adviser had 
reported no material compliance or regulatory issues. The Trustees concluded that the Sub-Adviser had the resources and experience to continue to 
provide high quality of service to the Fund and its shareholders.

Performance. The Board considered the performance of the Fund as compared to the performance of the Interval Peer Group, the Strategy Peer 
Group, Bond Index, the LL Index, and the High Yield Index. The Trustees observed that the Fund outperformed compared to its Strategy Peer Group and 
underperformed compared to its Interval Peer Group year-to-date, the Fund outperformed the Peer Groups in the 1-year and since inception periods, and 
the Fund underperformed both Peer Groups in the 2-year and 3-year periods, and the Fund had a lower loan-to-value ratio than both Peer Groups. The 
Trustees noted that the Fund substantially increased its Sharpe ratio year to date compared to the 1-year and longer periods, thereby lowering the Fund’s 
portfolio’s volatility, in an effort to decrease volatility of the Fund’s NAV. The Trustees also noted that the Fund underperformed the Indices year-to-date, 
the High Yield Index in the 2-year period, and the LL and High Yield Indices in the 3-year period, and the Fund outperformed the Indices in the 1-year 
and since inception periods, and the Bond and LL Indices in the 2-year period, and the Bond Index in the 3-year period. The Trustees concluded that the 
Sub-Adviser, working in conjunction with the Adviser, had demonstrated the ability to actively adjust and dynamically manage its investment strategy to 
generate reasonable returns to shareholders.

Costs of Services and Profits, and Fees. The Trustees noted that over one year ago, the Adviser lowered the base management fee to 1.25% plus a 
performance fee of 12.5% of net investment income over the 7.5% hurdle, and that the Sub-Adviser received half of the advisory fees paid to the Adviser 
by the Fund. They noted that the Adviser and Sub-Adviser had agreed to waive fees and pay operating expenses in excess of the expense cap. They also 
considered the fees charged by the Sub-Adviser for other accounts compared to the fee paid by the Adviser. They considered that the Sub-Adviser had 
not earned a profit from its relationship with the Fund but estimated earning profits in later years of the Fund’s operations. The Trustees concluded that 
the Sub-Adviser fee was not unreasonable.

Economies of Scale. The Trustees noted that to date, the Adviser and Sub-Adviser had subsidized the Fund’s operating expenses and shareholders 
were benefiting from that subsidy despite the small size of the Fund. They agreed to monitor the issue of economies of scale in the next renewal of the 
Sub-Advisory Agreement.

Conclusion. The Board noted that in considering the Sub-Advisory Agreement, it did not identify any one factor as all-important but rather considered 
various factors collectively in light of surrounding circumstances. Further, it noted that each Trustee may have afforded a different weight to different 
factors. The Board, having requested and received such information from Clearlake as the Board believed to be reasonably necessary to evaluate the 
terms of the Sub-Advisory Agreement, and as assisted by the advice of counsel, concluded that continuation of the Sub-Advisory Agreement for an 
additional one year term was in the best interests of the Fund and its shareholders.
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PROXY VOTING POLICIES AND VOTING RECORD

A description of the policies and procedures that the Fund uses to vote proxies relating to its portfolio securities is available without charge upon request 
by calling toll-free 1-844-819-8287 or on the Securities and Exchange Commission’s (“SEC”) website at http://www.sec.gov. Information regarding how 
the Fund voted proxies relating to underlying portfolio securities during the most recent 12-month period ended June 30th is available without charge upon 
request by calling toll-free 1-844-819-8287, or on the SEC’s website at https://www.sec.gov.

QUARTERLY PORTFOLIO HOLDINGS

The Fund files a monthly portfolio investments report with the SEC on Form N-PORT within 60 days after the end of the first and third quarters of each 
fiscal year. The filings are available upon request by calling 1-844-819-8287. Furthermore, you may obtain a copy of the filings on the SEC’s website at 
https://www.sec.gov.
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FACTS WHAT DOES THE BLUEROCK HIGH INCOME INSTITUTIONAL CREDIT FUND DO WITH YOUR PERSONAL 
INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law gives consumers the right to limit some 
but not all sharing. Federal law also requires us to tell you how we collect, share, and protect your personal information. 
Please read this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service you have with us. This information 
can include:

	• Social Security number 	• Purchase History
	• Assets 	• Account Balances
	• Retirement Assets 	• Account Transactions
	• Transaction History 	• Wire Transfer Instructions
	• Checking Account Information

When you are no longer our customer, we may continue to share your personal information as described in this notice.

How? All financial companies need to share customers’ personal information to run their everyday business. In the section below, 
we list the reasons financial companies can share their customers’ personal information; the reasons the Fund chooses to 
share; and whether you can limit this sharing.

  

Reasons we can share your personal information

Does Bluerock High Income 
Institutional Credit Fund 

share? Can you limit this sharing?

For our everyday business purposes – such as to process your 
transactions, maintain your account(s), respond to court orders and legal 
investigations, or report to credit bureaus Yes No

For our marketing purposes – to offer our products and services to you No We don't share

For joint marketing with other financial companies No We don't share

For our affiliates' everyday business purposes – information about your 
transactions and experiences No We don't share

For our affiliates' everyday business purposes – information about your 
creditworthiness No We don't share

For nonaffiliates to market to you No We don't share

Questions? Call 1-844-819-8287
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Who We Are

Who is providing this notice? Bluerock High Income Institutional Credit Fund 

What We Do

How does Bluerock High Income Institutional 
Credit Fund protect my personal information?

To protect your personal information from unauthorized access and use, we use security 
measures that comply with federal law. These measures include computer safeguards and 
secured files and buildings.

Our service providers are held accountable for adhering to strict policies and procedures to 
prevent any misuse of your nonpublic personal information.

How does Bluerock High Income Institutional 
Credit Fund collect my personal information?

We collect your personal information, for example, when you

	• Open an account
	• Provide account information
	• Give us your contact information
	• Make deposits or withdrawals from your account
	• Make a wire transfer
	• Tell us where to send the money
	• Tells us who receives the money
	• Show your government-issued ID
	• Show your driver's license

  
We also collect your personal information from other companies.

Why can't I limit all sharing? Federal law gives you the right to limit only

	• Sharing for affiliates' everyday business purposes – information about  
your creditworthiness

	• Affiliates from using your information to market to you
	• Sharing for nonaffiliates to market to you

  
State laws and individual companies may give you additional rights to limit sharing.

Definitions

Affiliates Companies related by common ownership or control. They can be financial and nonfinancial 
companies.

	• Bluerock High Income Institutional Credit Fund does not share with our affiliates.

Nonaffiliates Companies not related by common ownership or control. They can be financial and  
nonfinancial companies

	• Bluerock High Income Institutional Credit Fund does not share with nonaffiliates so 
they can market to you.

Joint marketing A formal agreement between nonaffiliated financial companies that together market financial 
products or services to you.

	• Bluerock High Income Institutional Credit Fund doesn’t jointly market.
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Investment Adviser
Bluerock Fund Advisor, LLC
919 Third Avenue, 40th Floor

New York, NY 10022
   

Distributor
ALPS Distributors, Inc.

1290 Broadway, Suite 1000
Denver, CO 80203

   
Legal Counsel

Thompson Hine LLP
41 South High Street, Suite 1700

Columbus, OH 43215  
   

Independent Registered Public Accounting Firm
Cohen & Company, Ltd.

1835 Market Street, Suite 310
Philadelphia, PA 19103

How to Obtain Proxy Voting Information
Information regarding how the Fund votes proxies relating to portfolio securities for the 12 month period ended June 30th 
as well as a description of the policies and procedures that the Fund used to determine how to vote proxies is available 
without charge, upon request, by calling 1-844-819-8287 or by referring to the Securities and Exchange Commission’s 
(“SEC”) website at http://www.sec.gov.    

How to Obtain 1st and 3rd Fiscal Quarter Portfolio Holdings
The Fund files a monthly portfolio investments report with the SEC on Form N-PORT within 60 days after the end of the 
first and third quarters of each fiscal year.  The filings are available upon request by calling 844-819-8287. Furthermore, 
you may obtain a copy of the filings on the SEC’s website at http://www.sec.gov.  
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