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The national average of gasoline prices is now up 
32 cents (13%) since last Friday (bottom panel).

If these prices hold the rest of the month, the 
gasoline rise alone will now add 0.4% to headline 
CPI. Add the Cleveland Fed's estimate that CORE 
CPI would rise 0.25%, and that March CPI could 
be 0.6% of 0.7%.

This could push March's Y/Y CPI to 3% (January 
was 2.4%), even higher for PCE.
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•Blackstone Real Estate Income Trust (BREIT) began prorating 
redemptions in November 2022 due to outflows exceeding 
built-in limits, continuing partial fulfillment through January 
2024 before resuming full redemptions.

•Starwood Real Estate Income Trust (SREIT) limited 
redemptions starting in late 2022, with ongoing partial gates 
through at least 2025 amid redemption pressure.
KKR Real Estate Select Trust (KREST) imposed gates in late 
2022, prorating requests into 2023 due to elevated outflows.

•Brookfield Real Estate Income Trust limited redemptions in 
early 2023 during the commercial real estate liquidity 
crunch.

•Janus Henderson UK Property PAIF suspended redemptions 
in March 2020 due to COVID valuation uncertainty, reopening 
later that year.

•M&G Property Portfolio was gated in March 2020, remaining 
suspended longer before winding down in 2023.

•Standard Life UK Property Fund was suspended on July 4, 
2016, following the Brexit vote, reopening in September 2016.

•Citadel Investment Group suspended redemptions in 
December 2008, extending into 2009 amid the financial 
crisis, with phased payouts resuming later.
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Private Fund Redemption Gates Since 2009
Five Waves of Gating Across Hedge Funds, Property Funds, REITs & Private Credit

Wave Period Trigger Asset Class Est. AUM Locked

Wave 1
(GFC)

2008–2009 Lehman collapse, credit freeze, subprime 
crisis

Hedge funds, money markets, ABS vehicles >$100bn industry-wide

Wave 2
(Brexit)

Jul 2016 Brexit referendum — property valuers 
declare uncertainty

UK open-end property OEICs (10 funds) ~£14.5bn (~$19bn)

Wave 3
(COVID)

Mar 2020 Pandemic — valuers add 'material 
uncertainty' clauses

UK open-end property OEICs (9 funds) >£10bn

Wave 4
(Rate Rise)

2022–2024 Fed rate hikes crash CRE values; NAV vs. 
public REIT gap

US non-traded REITs; UK property wind-downs >$80bn (BREIT ~$69bn)

Wave 5
(Priv. Credit)

2025–2026 Mid-market credit stress; default rates 
rising

Non-traded BDCs (Blue Owl OBDC II lead case) ~$2–5bn confirmed



17

Key Funds by Wave
Selected notable gates — not exhaustive

WAVE 1 — GFC (2008–09)

▸ Citadel (Kensington/Wellington)

Suspended Dec 2008; down 55%. Phased payouts through 2009.

▸ Tudor Investment Corp. (BVI Fund)

Gated Nov 2008; ~30% in EM debt side-pocketed. Reopened Feb 2009.

▸ Farallon Capital

Dec 2008 letter warned of gates; funds down ~24%, AUM fell 45%.

▸ D.E. Shaw / Fortress / Polygon

All imposed gates late 2008 amid mass investor exit requests.

▸ BNP Paribas (3 ABS funds)

Aug 2007: suspended NAV — the first GFC domino (~€2bn).

▸ Putnam Prime MM Fund

Shut $12.3bn money market fund Sept 17, 2008 post-Lehman.

WAVE 2 — Brexit (Jul 2016)

▸ Standard Life UK Real Estate

First to gate Jul 4, 2016. £2.9bn fund. Reopened Sep 2016.

▸M&G Property Portfolio

Gated Jul 5. £4.4bn. (Gated again Dec 2019; wound down 2023.)

▸ Aviva / Henderson / Threadneedle

All suspended within 48 hrs. ~£14.5bn locked across 10 funds.

▸ Aberdeen / Canada Life / L&G

WAVE 3 — COVID (Mar 2020)

▸ Kames / Janus Henderson

First two to gate Mar 17–18, 2020. Triggered the cascade.

▸ Aviva / Aberdeen Std / L&G / BMO / SJP

All suspended within 48 hrs; >£10bn locked across 9 funds.

▸M&G Property Portfolio

Already gated since Dec 2019 — remained suspended through COVID.

WAVE 4 — Rate Rise (2022–24)

▸ Blackstone BREIT

Gated Nov 2022; honored only 4% of Dec requests. $69bn fund. Gate lifted Mar 2024.

▸ Starwood SREIT

Tightest caps in sector (1% NAV/qtr). NAV down 40%. Still restricted mid-2025.

▸ KKR KREST

Honored 62% of requests Jan 2023. KKR pledged own shares as backstop.

▸ SJP Property Fund

Gated Oct 2023; £3.1bn mandate. Post-COVID office vacancy cited.

WAVE 5 — Private Credit (2025–26)

▸ Blue Owl OBDC II

Suspended Nov 2025; permanently halted Feb 18, 2026. $1.6bn BDC converting to wind-down. Subject to shareholder lawsuit.

▸ Blue Owl OTIC

Redemptions hit ~15% of NAV in Q3 2025 vs. 5% cap. Ongoing stress.
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Transcript of Chair Powell’s Press Conference January 28, 2026

ARCHIE HALL. Archie. Archie Hall from The Economist. On that 
sort of stabilization of the labor market question, how much do 
you see the weakening we saw over the past six months, year, as 
the kind of data mirage around immigration, the government 
shutdown, and so on, that's now resolved? Or how much have we 
seen a kind of real underlying firming up in the state of the labor 
market, do you think?

CHAIR POWELL. Well, part of it is, to your point, part of it just is 
that—that labor supply—growth in labor supply has come to 
essentially a halt from a fairly fast clip of growth over the last 
couple of years, driven by immigration. And then the halt being 
driven by a very sudden stop in immigration. So, many outcomes 
were possible with that, supply came way down. 

It turns out that demand for labor also came down a very similar 
amount, maybe just a little bit more, which is why the 
unemployment rate has gone up. So, I don't know whether that's 
a coincidence or not, but that's what's happened with that part. 

In a sense it is. If demand and supply are in—are in balance, you 
could say that's full employment. At the same time, is it—do we 
really feel like that's—that's a maximum employment economy? 
It's a challenging—it's very challenging and quite unusual 
situation. 
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