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Clark County Investment Pool

    Eff Bench  

  Book Value Dur Dur Benchmark                       _                           

 Clark County      ICE BAML 0-3 yr./3-5 yr. 

 Core Invest. Fund $886.4 mm 1.36 1.65 UST (90%/10% Blend)    
 

 Clark County 

 Liquidity Fund $187.9 mm 0.01 0.08 ICE BAML 1 mon. UST 
 

 TOTAL       ICE BAML UST 

 PORTFOLIO $1,074.3 mm 1.13 1.34 1 mon./0-3 yr./3-5 yr.

      (20%/72%/8% Blend)

  

• After 43 days of being shut down, the U.S. government finally reopened mid-month ending the longest 

shut down in history. Getting caught up on key economic releases will take months and some releases have 

been all together cancelled.  
 

• Interest rates were volatile during the month but ended just slightly down from last month. The 2-year 

Treasury note decreased by 8 basis points (bps) to 3.49% while the 10-year note decrease 7 bps to 4.01%. 

Equities, as measured by the Dow Jones Industrial Average, managed to eke out a gain of 0.3%.  
 

 

• September’s payroll report was finally released showing that the labor market added 119k jobs when 52k 

was expected. It was a welcomed report and provided confirmation that the job market is not in dire straits 

as many have started to fear. However, the Household Report was not as favorable. The unemployment 

rate ticked up to 4.4% as more people entered the labor market than those who found jobs. 
 

• No matter how you slice it, inflation remains above the Fed’s 2% target. September’s Personal Consumer 

Expenditures (PCE) rose 0.3% headline and 0.2% core, as expected, making year-over-year core 2.8%. 

Much of the increase came from goods prices supporting the expectation that once tariff effects fall out 

of the numbers in the Spring of next year, inflation will retreat to 2%.  
 

 

• The Fed meets in December. The market is pricing in a 25-basis point cut with near 100% certainty which 

would bring the Fed Funds Rate to 3.50-3.75%. 
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Key Performance Indicators 

 Nov. 2025 Nov. 2024 

County’s Book Value Yield 4.22% 4.01% 

State LGIP’s Book Value Yield 4.02% 4.74% 

County’s Total Market Return 4.85% 5.46% 

Benchmark’s Total Market Return 4.82% 5.15% 

County’s Effective Duration 1.13 yrs. 1.07 yrs. 

Benchmark’s Duration 1.34 yrs. 1.34 yrs. 

Average Maturity 1.46 yrs. 1.28 yrs. 

Net Asset Value (NAV) $1.005169 $1.000121 

County’s Book Value $1,074.3 mm $1,201.6 mm 

Current Market Yields   

Fed Funds Rate (upper) 4.00% 4.75% 

2-year Treasury Note 3.49% 4.15% 
 

ADP Shows Net Job Losses 
 

 

 

ADP is a private payrolls company that also releases monthly job figures. Although ADP is seldom 

close to the nonfarm payrolls figure, the two figures without question trend in the same direction. 

November’s ADP showed a shedding of 32k jobs bringing the ADP 3-month average to -5k.  
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