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4= Bloomberg, 2025, Private Credit’s Risking Pile of ‘Bad PIK’ Points to Default Woes

3) Cai, F., Haque, S., 2024, Private credit: Characteristics and risks, FEDS Notes.

4) 44 BDCERE H3H 4 2L Eg o] Hoko] H]F(2025W 9¢Y 715)2 20%2 RobzIth Mairone, N., 2026. 5. 1,
Research Note: Mapping software exposure across BDC portfolios, Preqin.

5) Economist, 2026. 4. 1, Briefing: Private-Equity Firms, A guide to the Private-Credit Crisis.

6) International Monetary Fund, 2024, Global Financial Stability Report: The Rise and Risks of Private Credit
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AFEO|PA] HE BEXA}F0] 34T 4= Q= F]E(recovery rate upon default) EFF F{Ft
A0 2 Grhgrh A ALE-] Ayl olifo] AT EC]o], FFAHA, AAAJAH|A 5 FE o] of

& FEAAE A Aol ABE AL 917] wizolth o] & HEFske AHLALE- AQ)71 o] A FEol T

of A 4-L-90] 3582 33%0l x5}t

ol2gt A= AA HEZFX|(Net Asset Value, ©]5F NAV) st O& ofn] RFGE]7] A3t}
20254 9¢¥ 7|F, ARRAISHEO A AF9] 50% oS AZA Bl (markdown)gt th&o| WA tiE
9] 10%E dol4ltt. MSCIel w2 AA| 7Fx7F e59] 50%el % PIA|A] ol A2 B7HE ti&
O] H]F2 APYHE 12.6%, HFPHE 8.3%lct. 1 27} 20259 & A4 NAVE F7IgE HESQlE2

7) Pitcholl 2™ 20254 3¥ 7|& PIKHEE H|52 14%°]t}. PitchBook/LCD, 2025. 9. 30, US Private Credit & Middle
Market Quarterly Wrap.

8) Rintamiki, P, Steffen, S., 2025, Pik now and pay later-how deferred interest reshapes private credit.

9) Davydiuk, T., Marchuk, T., Rosen, S., 2024, Direct lenders in the US middle market. Journal of Financial Economics,
162, 103946.

10) ¥, AGAIC|E2 9] 3]48-2 52%0°]tt. Cai, F., Haque, S., 2024, Private credit: Characteristics and risks, FEDS Notes.
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11) MSCI, 2025. 5. 12, The State of Private Markets 2026: Building for What's Next.

12) ol NAV ois] A7h2o] 2 o 2 Pelgg ojulaid,

13) International Monetary Fund, 2024, Global Financial Stability Report: The Rise and Risks of Private Credit.
14) S&P Global, https://www.spglobal.com/spdji/en/indices/equity/sp-bdc-index/#overview

15) International Monetary Fund, 2024, Global Financial Stability Report: The Rise and Risks of Private Credit;

Aldasoro, L, Doerr, S., Todorov, K., 2025, Retail investors in private credit (No. 106). Bank for International
Settlements.
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16) JP Morgan, 2026. 3. 12, Private Credit Under the Microscope — Separating Headlines from Fundamentals.

17) Haque, S., Mayer, S., Stefanescu, 1., 2024, Private debt versus bank debt in corporate borrowing.

18) &sl= A% (general account) AH4HE 2m|Rtet.

19) Meisenzahl, R. R., Overpeck, J., Polacek, A., 2026, Life Insurers’ Private Credit Investments and Annuity Market
Share Capture, Federal Reserve Bank of Chicago.
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20) Mairone, N., 2026. 5. 1, Research Note: Mapping software exposure across BDC portfolios, Preqin.
21) Economist, 2026. 4. 1, Briefing | Private-equity firms, A guide to the private-credit crisis.
22) Basel Committee on Banking Supervision, 2026, Synthetic Risk Transfers.

23) Cortes, F, Dionis, G. F, Li, Y., Ramirez, M. S., Zhang, X, 2025, Recycling Risk: Synthetic Risk Transfers, International
Monetary Fund: Berrospide, J., Cai, F., Lewis-Hayre, S., Zikes, F., 2025, Bank lending to private credit: Size,
characteristics, and financial stability implications, FEDS Notes.

24) Kirti, D., Sarin, N., 2024, What private equity does differently: Evidence from life insurance. The Review of
Financial Studies, 37(1), 201-230: Cortes, F., Diaby, M. M., Windsor, P., 2023, Private Equity and Life Insurers,
Global Financial Stability Notes 2023/001, International Monetary Fund.
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25) Meisenzahl, R. R., Overpeck, J., Polacek, A., 2026, Life Insurers’ Private Credit Investments and Annuity Market
Share Capture, Federal Reserve Bank of Chicago.

26) Reuters, 2026. 5. 22, Private credit bond spreads show smaller lenders priced at greater risk.
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