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Perpetually Non-Traded
BDCs Have Seen
Outsized Redemptions
Redemption rate was 2.8x

higher in 4Q25 vs 3Q25
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Green: 3Q25 Redemptions Black: 3Q25 Average - 1.6%
Elue: 4Q25 Redemptions Red: 4Q25 Average - 4.5%

Note: BDC - Business Development Company
Antares Strategic Credit Fund (ASTAR), Apollo Debt
Solutions BDC (ADS), Ares Strategic Income Fund
(ASIF), Bain Capital Private Credit (BCPC), Barings
Private Credit Corp. (BPCC), BlackRock Private Credit
Fund (BDEBT), Blackstone Private Credit Fund (BCRED),
Blue Owl Credit Income Corp (OCIC), Blue Owl
Technology Income Corp. (OTIC), Carlyle Credit
Solutions, Inc. (CARS), Goldman Sachs Private Credit
Corp. (GSCRED), Golub Capital Private Credit Fund
(GCRED), HPS Corporate Lending Fund (HLEND),
Monroe Capital Income Plus Corporation (MCIP), North
Haven Private Income Fund (NHPIF), Oaktree Strategic
Credit Fund (OSCF).

Fitch Ratings, C Reports. Feb. 17, 2026.




