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1) Fitch Ratings, 2025. 12. 22, Private Credit Outlook 2026.
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2) Bloomberg, 2025. 10. 9, JPMorgan, Fifth Third among banks facing Tricolor losses.
Yahoo Finance, 2025. 10. 15, JPMorgan’s Dimon on Tricolor losses: ‘It is not our finest moment'.
The Wall Street Journal, 2025. 10. 16, How Jefferies found itself at the center of first brands’ collapse.

3) Yahoo Finance, 2026. 3. 6, BlackRock writes down $25M loan to zero, raising private credit concerns.
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4) CNBC, 2026. 3. 5, Investors poured billions into private credit. Now many want their money back.

5) Financial Times, 2026. 3. 16, Retail investors pull billions from private capital’s credit gold mine.

6) The Wall Street Journal, 2026. 3. 1, They built the hottest firm on Wall Street. Now they have to save it.

7) Global Association of Risk Professionals, 2025. 10. 17, The hidden risks of private credit — and how to spot them.
8) Bloomberg, 2025. 10. 31, Private credit’s rising pile of ‘Bad PIK’ points to default woes.

9) Fitch Ratings, 2026. 2. 23, U.S. private credit default rate continues upward March to 5.8% in January 2026.

10) Fortune, 2026. 2. 22, In the $3 trillion private credit market, the ‘shadow default’ rate is increasing as more
money chases lower-quality deals.
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11) Financial Times, 2025. 12. 24, Tech groups shift $120bn of Al data centre debt off balance sheets.

12) BIS, 2026. 1. 7, Financing the Al boom: from cash flows to debt.

13) CNBC, 2026. 2. 13, Al disruption could spark a ‘shock to the system’ in credit markets, UBS analyst says.
14) Bloomberg, 2026. 3. 17, Private credit default rates to reach 8%, Morgan Stanley says.
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15) The Guardian, 2025. 10. 21, Bank of England chief warns of ‘worrying echoes” of 2008 financial crisis.

16) Fortune, 2025. 11. 18, ‘Bond King' Jeffrey Gundlach warns of the next financial crisis: ‘It has the same trappings
as subprime mortgage repackaging in 2006’.

17) Financial Times, 2026. 3. 16, Wall St underestimates private capital problems, says top credit hedge fund.
18) Bloomberg, 2026. 3. 18, Private credit is bad, but not 2008 bad.

19) Financial Times, 2026. 3. 16, Private credit is key to keep Main Street moving.

20) https://fund.nps.or.kr/oprtpren/ivsmpren/getOHEDOOOIMO.do?menuld=MN24000622
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21) A&7A, 2026. 1. 22, AYH FAF 35 A AR S 262 SR



