
1Fixed-Income Sector Views   |   Second Quarter 2026Guggenheim Investments

This report is excerpted from the Second Quarter 2026 Fixed-Income Sector Views.

Sector Commentary Investment Themes

REAL ASSETS

Secular Trends and AI Continue to Drive Real Asset Growth 

By John Tanyeri

Real assets remain well positioned through mid-2026, supported by secular drivers including electrification, AI infrastructure 
demand, and global supply chain realignment, and capital remains available for high quality, contracted assets. Ongoing 
geopolitical conflict and energy security concerns are reinforcing investment into domestic energy, grid resilience, and strategic 
infrastructure. Commercial real estate fundamentals are stabilizing unevenly, with continued strength in industrial, logistics, and 
specialty sectors offsetting persistent weakness in office.

Real assets continue to benefit from durable deal flow needed to mitigate infrastructure funding gap.
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Global Infrastructure and Real Debt Maturities Are Expected to Peak in 2029 

Source: Guggenheim Investments, InfraLogic. Data as of 12.31.2025. Historical view 1.2021–12.2025.

Refinancing activity continues to 
dominate, with a significant volume 
of infrastructure and real estate 
debt maturing through 2027–2028, 
creating opportunities for private 
credit providers.

	� Infrastructure activity remains resilient, with capital 
increasingly focused on contracted, inflation-linked, cash-
flowing assets amid persistent macro and geopolitical 
uncertainty.

	� Energy security has become a primary investment driver, 
with geopolitical conflict accelerating investment in 
domestic energy infrastructure, liquid natural gas (LNG) 
export capacity, and grid reliability assets.

	� Power demand is exceeding prior expectations, driven by 
AI, data centers, and electrification trends, creating urgency 
around generation, transmission, and storage investment.

	� Refinancing activity continues to dominate, with a 
significant volume of infrastructure and real estate debt 
maturing through 2027–2028, creating opportunities for 
private credit providers.

	� Interest rates may remain higher for longer relative to prior 
expectations, but spreads and structuring flexibility are 
supporting attractive entry points for private capital.

	� AI and electrification are accelerating infrastructure 
demand, particularly across data centers, power generation, 
battery storage, and transmission networks, requiring both 
grid-connected and behind-the-meter solutions.

	� Geopolitical conflict is reinforcing energy and resource real 
assets, including LNG, pipelines, domestic manufacturing 
inputs, and strategic land tied to energy and agriculture.

	� Reshoring and supply chain security continue to drive 
investment in U.S. industrial real estate, logistics hubs, 
ports, and transportation infrastructure.

	� Energy transition investment is evolving, with increased 
focus on reliability and dispatchable power alongside 
renewables, favoring hybrid energy systems and grid 
stabilization assets.

	� Specialty real estate remains a key outperformer, 
including data centers, cold storage, healthcare 
infrastructure, and digital/telecom assets tied to long-
term structural demand.
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This material is distributed or presented for informational or educational purposes only and should not be considered a recommendation of any particular security, strategy or investment product, or as 
investing advice of any kind. This material is not provided in a fiduciary capacity, may not be relied upon for or in connection with the making of investment decisions, and does not constitute a solicitation 
of an offer to buy or sell securities. The content contained herein is not intended to be and should not be construed as legal or tax advice and/or a legal opinion. Always consult a financial, tax and/or legal 
professional regarding your specific situation.

This material contains opinions of the authors, but not necessarily those of Guggenheim Partners, LLC or its subsidiaries. The opinions contained herein are subject to change without notice. Forward-
looking statements, estimates, and certain information contained herein are based upon proprietary and non-proprietary research and other sources. Information contained herein has been obtained 
from sources believed to be reliable but are not assured as to accuracy. Past performance is not indicative of future results. There is neither representation nor warranty as to the current accuracy of, nor 
liability for, decisions based on such information.

Investing involves risk, including the possible loss of principal. In general, the value of a fixed-income security falls when interest rates rise and rises when interest rates fall. Longer term bonds are 
more sensitive to interest rate changes and subject to greater volatility than those with shorter maturities. During periods of declining rates, the interest rates on floating rate securities generally reset 
downward and their value is unlikely to rise to the same extent as comparable fixed rate securities. High yield and unrated debt securities are at a greater risk of default than investment grade bonds 
and may be less liquid, which may increase volatility. Investors in asset-backed securities, including mortgage-backed securities and collateralized loan obligations (“CLOs”), generally receive payments 
that are part interest and part return of principal. These payments may vary based on the rate loans are repaid. Some asset-backed securities may have structures that make their reaction to interest 
rates and other factors difficult to predict, making their prices volatile and they are subject to liquidity and valuation risk. CLOs bear similar risks to investing in loans directly, such as credit, interest rate, 
counterparty, prepayment, liquidity, and valuation risks. Loans are often below investment grade, may be unrated, and typically offer a fixed or floating interest rate. Investments in real estate securities 
are subject to the same risks as direct investments in real estate, which is particularly sensitive to economic downturns.

Guggenheim Investments represents the following affiliated investment management businesses of Guggenheim Partners, LLC: Guggenheim Partners Investment Management, LLC, Security Investors, 
LLC, Guggenheim Funds Distributors, LLC, Guggenheim Funds Investment Advisors, LLC, Guggenheim Corporate Funding, LLC, Guggenheim Wealth Solutions, LLC, Guggenheim Private Investments, LLC, 
Guggenheim Investments Loan Advisors, LLC, Guggenheim Partners Europe Limited, Guggenheim Partners Japan Limited, and GS GAMMA Advisors, LLC.
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