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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 $791.7 mm 1.45 1.63 UST (90%/10% Blend)    
 

 Clark County 

 Liquidity Fund $178.0 mm 0.01 0.08 ICE BAML 1 mon. UST 
 

 TOTAL       ICE BAML UST 

 PORTFOLIO $969.7 mm 1.23 1.34 1 mon./0-3 yr./3-5 yr.

      (20%/72%/8% Blend)

  

 

• Rates fell in February with the 2-year Treasury note falling by 15 basis points (bps) to 3.37% while the 10-

year note fell 30 bps to 3.94%. Equities were mostly unchanged, the S&P 500 was slightly down for the 

first time since April 2025 and the Dow Jones Industrial Average slightly up. 
 

• On Feb. 20, the Supreme Court ruled against the administration’s use of the International Emergency 

Economic Powers Act to impose tariffs. A temporary, universal 10% global import tariff was immediately 

put in place with the administration working to increase it to 15%.  
 

 

• The employment landscape is weak. The February jobs report left no doubts. Nonfarm payrolls fell 92k 

and the prior two months were revised down 69k. The 3-month average is 6k, about the same as last year’s 

9.6k monthly average. Jobs cuts were across sectors. The unemployment rate ticked up from 4.3% to 4.4%, 

but still near the Fed’s range of full employment. Wage growth rebounded, ticking up from 3.7% to 3.8%. 
 

• It turns out the government shutdown took a significant bite out of Q4 growth. The 1.41% Q4 GDP 

increase would have been 2.56% if not for the drag from money paid for work not done by furloughed 

workers. Add another half percent for less obvious effects — like the hundreds of thousands of contractors 

not paid for work not done — and GDP would easily have topped 3%. Consumption held up well 

contributing 1.6% to the actual growth rate. Business fixed investment was also solid. GDP growth in 2025 

was 2.2%, 0.4 points higher than the Fed’s estimate of neutral. 
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Key Performance Indicators 

 Feb. 2026 Feb. 2025      June 2023 May 2023 Apr. 2023 Mar. 2023 Feb. 2023  Dec. 2022 Dec. 2022  

County’s Book Value Yield 4.25% 4.38%      2.69% 2.84% 2.38% 1.94% 1.79%  1.66% 1.88%  

State LGIP’s Book Value Yield 3.75% 4.43%      5.20% 5.15% 4.94% 4.76% 4.61%  4.12% 3.75%  

County’s Total Market Return 4.76% 5.54%      1.95% 1.29% 1.70% 0.99% -0.87%  -2.06% -2.49%  

Benchmark’s Total Market Return 4.57% 5.24%      1.45% 1.21% 1.67% 0.99% -1.09%  -1.97% -2.38%  

County’s Effective Duration 1.23 yrs. 1.13 yrs.      1.18 yrs. 0.89 yrs. 0.81 yrs. 1.23 yrs. 1.26 yrs.  1.15 yrs. 1.18 yrs.  

Benchmark’s Duration 1.34 yrs. 1.34 yrs.      1.32 yrs. 1.36 yrs. 1.36 yrs. 1.36 yrs. 1.39 yrs.  1.29 yrs. 1.32 yrs.  

Average Maturity 1.49 yrs. 1.35 yrs.      1.30 yrs. 1.08 yrs. 0.91 yrs. 1.13 yrs. 1.21 yrs.  1.28 yrs. 1.25 yrs.  

Net Asset Value (NAV) $1.006100 $1.001906      $0.97377 $0.976899 $0.974896 $0.974896 $0.967003  $0.967686 $0.967586  

County’s Book Value $969.7 mm $1,011.7 mm      $1,071.0 mm $1,157.3 mm $1,255.3 mm $1,010.2 mm $1,009.8 mm  $1,044.5 mm $1,099.3 mm  

Current Market Yields                 

Fed Funds Rate (upper) 3.75% 4.50%      5.25% 5.25% 5.00% 5.00% 4.50%  4.50% 4.00%  

2-year Treasury Note 3.37% 3.99%      4.87% 4.41% 4.01% 4.06% 4.81%  4.41% 4.31%  
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Inflation Measurers Diverge 
 

 

 

The Core Consumer Price Index (CPI) dropped below the core Personal Consumption Expenditures 

(PCE) last quarter. CPI was encouragingly lower in recent months. PCE was not. The distinction 

matters because when the Fed thinks about inflation, it thinks in terms of PCE, not CPI. If core PCE 

trends sideways near 3% and employment stays flatlined, the Fed has no interest in further rate cuts. 
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