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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.



2026-08= | 2026. 04.07 ~ 04. 20

..4

lrl
fijo
R
H,
o,
rH

— YE2 A 9oLt bad PIK 40.29] A3t 7|9 TZE Ao A 7] A% S
AR 918 22 8 2 74

(O3 2) AZHE 5 PIK SM A2 HIS

PIK 24 AtE TiE HIS CHE A3 0|F PIKE MeHE tiZ(bad PIK) HIE
(%) (%)
12 60
10 +
40 +
8 -
20 +
6 L
4 0F
B Q Q1 Q1 Q1 B Q Q1 Q1 Q1
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Z}&: Lincoln International, Bloomberg

[ AEAS(A]D AFA 9] AL 3 AL S A& o] B3HIA L 7%
— e}, <AL 22H2, Fo|9|HE 5 v=9] i g2 7|FE0] AHLE AR B9l 1,200 79
A Zg5to] HlolelAlE] AY 5 Qe o) &g
- glg|3 7|gEo] E-’F%xﬂ.‘ﬁﬂ(sw)g WS EYE o}lZ2F | [PEA 59 F8AFE0] SPV
7} iyt A 9 YEL ufdst= HhAlo 2 Al e BAE A EA|HE vl & o)A
— BISE Al 719 & Al OIS Zhio] dA] 2,00091Ed] $=Z&o]n, 20304 o 6,00021E 29
g5l Ao g =412

— FF AL 7 gasAY Al 750l A” 4% 1L 40| HA AE 9ol 58 A= o]
2 74

* UBS= AT A Hstz QIS A=Y} HR3h AT Efo] Bl Hlo[e] Au]A 7]9iE0] Bt
= 4ol FHR] 2 AHTEo ATt 2026 L7HA] 750~1,2002E 2] fH.o] FAlo] ¥
AYsF Ao 7 Apd
- BALHR= AI9] Tl AnEQ o] ARlS A& 0 R AlHete] wEt 2 diEd] AF
Holg ulgo] 8%7H A5 Ao & A

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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