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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 $808.0 mm 1.49 1.63 UST (90%/10% Blend)    
 

 Clark County 

 Liquidity Fund $146.5 mm 0.01 0.08 ICE BAML 1 mon. UST 
 

 TOTAL       ICE BAML UST 

 PORTFOLIO $954.5 mm 1.26 1.34 1 mon./0-3 yr./3-5 yr.

      (20%/72%/8% Blend)

  

 

• Rates increased slightly during the month in response to mixed economic data. The 2-year Treasury note 

increased by 5 basis points (bps) to 3.52% while the 10-year note increased 7 bps to 4.24%. Equities were 

up again. The Dow Jones Industrial Average advanced by 1.8% in January, outpacing the S&P 500 for a 

fourth straight month as investors continued to rotate out of mega-cap tech names. 
 

• The Fed met in January and left the benchmark rate unchanged at a median 3.625%. Chairman Jerome 

Powell pointed to firm economic activity, elevated inflation and labor market stabilization as support for 

the pause. 
 

 

• The labor market appears weaker than previously thought. The Bureau of Labor Statistics’ annual 

revisions show that the economy added an average of just 15,000 jobs per month last year—well below 

the 49,000 previously reported. These revisions have been large and negative for several consecutive 

years, raising questions about the accuracy of current measurement methods. Wage growth has also 

continued to cool, with average hourly earnings rising 3.7% year over year, down from 4.1% a year ago. 
 

• January’s employment report showed stronger-than-expected growth, with nonfarm payrolls rising by 

130,000. However, the upbeat headline was tempered by significant downward revisions to prior months, 

as January’s figure may likely face similar adjustments. In the household survey, the unemployment rate 

unexpectedly edged down from 4.4% to 4.3%, giving the Fed additional justification to remain on hold. 
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Key Performance Indicators 

 Jan. 2026 Jan. 2025 

County’s Book Value Yield 4.12% 4.14% 

State LGIP’s Book Value Yield 3.78% 4.46% 

County’s Total Market Return 4.93% 4.78% 

Benchmark’s Total Market Return 4.70% 4.47% 

County’s Effective Duration 1.26 yrs. 1.27 yrs. 

Benchmark’s Duration 1.34 yrs. 1.34 yrs. 

Average Maturity 1.56 yrs. 1.47 yrs. 

Net Asset Value (NAV) $1.004751 $0.999516 

County’s Book Value $954.5 mm $1,012.7 mm 

Current Market Yields   

Fed Funds Rate (upper) 3.75% 4.50% 

2-year Treasury Note 3.52% 4.20% 
 

Software and AI supporting 2025 GDP Growth 
 

 

 

There is little doubt that we are amid an AI-driven investment boom. Q1 of 2025, software and AI-

related spending contributed more than a full percentage point to GDP growth. Yet despite the surge 

in data centers and AI infrastructure, the boom has not translated into broader job gains across the 

sector. In fact, most of the “Magnificent Seven” companies shed jobs this past year. The combination 

of strong GDP growth and sluggish employment suggests that much of this expansion is being driven 

by productivity gains rather than workforce growth. 
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