WEEKLY MARKET UPDATE: August 19, 2026

INVESTMENT MANAGEMENT

With elevated stock valuations and uncertainty around inflation, interest rates,
and geopolitics, investors may be looking for diversification and return

opportunities beyond traditional asset classes. In this environment, real assets, SE— M‘“‘”‘;‘ﬁ‘ S — ” ;"";7'”“"
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Infrastructure spending needs remain significant, with an estimated $3.7 trillion |y, vyoss pun-5/13 0.0% us .35 prior - Industrial Production Jul]: 8/18
funding gap in the U.S. by 2033.! While data centers and power generation have
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needs lie in transportation and water infrastructure. As a result, the opportunity
set for private infrastructure extends beyond Al-related themes.
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Private real estate also appears attractively positioned. Valuations have yet to fully e Level 1 Week am YTD 1 Year 3.Year Ann.  5-Year Ann.
recover to their 2021 highs, creating an appealing entry point for investors. At the S&P 500 7745 -0.07 3.40 13.93 2148 22.29 13.40
same time, publicly traded real estate has delivered strong performance over the Russell 1000 Growth 5035 0.72 0.66 6.02 1201 23.24 1288
past year. Historically, private real estate performance has tended to lag public Russell 1000 Value 2520 -0.67 581 22.95 31.67 20.17 1212
real estate, suggesting the potential for improving returns in the periods ahead. ESERgnipviden eI et 02 U 2655 Zes 0 L
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Both private infrastructure and real estate have real asset characteristics that can MSCl EM 1710 521 038 2350 37.35 2820 931

be beneficial during periods of uncertainty. Tangible assets have intrinsic value, Characteristics

which may provide some downside protection. These assets also often benefit NTM P/E .
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from long-term, inflation-linked contracts that offer a degree of inflation (20Y med) S&P Sector Returns YTD
protection. Finally, they have low correlations to stocks, bonds, and even public S&P 500 =L s . s
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Given their attractive opportunity set, real asset qualities, and diversification 58P Small and Mid Cap 153 153 6 £° & : ; E ¢ os oz $ %
benefits, private real estate and infrastructure may be well positioned to play a MSCI EAFE 155 135 29 10 = 2 = 3 5 8 f g 8 £
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U.S. Infrastructure Spending Gap ($ Trillions) * Bloomberg U.S Large Cap Dividend Yield Total Return Index used as substitute for index characteristics.
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S1.4 Index Yield 1 Week QD YTD 1 Year 3-Year Ann.  5-Year Ann.
$1.2 U.S. Aggregate 4585 0.02 -1.03 -0.42 237 447 -0.30
$1.2 USS. Int. Gov/Credit 458 0.16 -0.07 033 255 480 1.10
o $1.0 U.S. Corporates 5.46 -0.14 -1.57 -0.73 182 545 -0.16
S 510 High Yield 7.25 0.17 056 253 547 894 427
§ Municipals (1-10) 3.29 0.04 -0.46 0.64 291 341 1.15

o S0.8 Levels (%)

‘é" 306 Key Rates Last 1 Wk Ago Last Qtr Prev YE 1YrAgo 3 Yrs Ago 5 Yrs Ago

2 506 2-yr Treasury 218 422 3.80 3.48 375 493 0.22

§ s04 10-yr Treasury 472 469 432 417 431 428 1.26
£ 504 <03 30-yr Treasury 531 524 491 485 491 439 1.90
3 SOFR 3.66 364 3.68 3.87 433 530
© $0.2 01 6-mo. CD rate 3.99 405 384 3.62 415 5.77 0.15
) Prime Rate 6.75 6.75 6.75 6.75 7.50 8.50 3.25
$0.0 30-yr fixed mortgage 6.46 6.77 6.48 6.25 6.65 7.60 3.02
Transportation ~ Water Energy Schools Other Aviation Data as of 5:00 PM ET, August 18, 2026. Returns through August 17, 2026.

The Weekly Market Update is not an offer to buy or sell securities. Past Performance is no guarantee of future returns.
Hnfrastructure Hub. Chart Source: Infrastructure Hub and iCapital. Investing involves risk and possible loss of principal capital. An Individual cannot invest in an index.




