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Key Performance Indicators

Apr. 2026 Apr. 2025
County’s Net Book Value Yield 4.02% 3.70%
State LGIP’s Net Book Value Yield 3.70% 4.39%
County’s Total Market Return 3.91% 6.13%
Benchmark’s Total Market Return 3.49% 6.07%
County’s Effective Duration 1.08 yrs. 0.96 yrs.
Benchmark’s Duration 1.34 yrs. 1.34 yrs.
Average Maturity 1.26 yrs. 1.22 yrs.
Net Asset Value (NAV) $1.000196 $1.003875

County’s Book Value $1,335.1mm $1,352.4mm
Current Market Yields
Fed Funds Rate (upper) 3.75%

3.87%

4.50%

2-year Treasury Note 3.60%

—— Core, yriyr¥

Year-on-year Producer Price Index surges from 4.3% to 6.0%

Producer Price Index
——Headline, yriyri

Rates rose modestly in April on concerns that the energy shock from the conflict in the middle east may
not be so short, while equities seemed to ignore the rise in oil prices all together. The 2-year yield rose by
8 basis points (bps) ending at 3.87% while the S&P 500 Index advanced by an eye-popping 10.5%, marking
the largest one-month gain in 35 years!

The Fed met the last week of April and voted to keep the federal funds rate unchanged at 3.50-3.75%. The
no change decision was widely anticipated but was met with four dissenters - the most in a meeting since
1992. One formal dovish dissent from Governor Miran and three informal hawkish dissents which
opposed the easing bias in the statement but supported the no change vote. There may be growing
concern within the Fed that inflationary pressures from the oil price shock will not be so short lived.

Inflation ticked up in April more than expected, headline rose 3.8% while core rose 2.7%. Most of the price
increases came from energy, up 3.8% in April which includes gasoline, up 5.44% for the month and 28.4%
for the year. Food also added pressure increasing 0.50% and within core CPI, shelter/housing rose 0.61%.
The growing concern is energy price increases filtering through to core services causing sustained price
pressure.

The April employment report came out better than expected with 115k nonfarm payrolls added. The
Unemployment Rate held steady at 4.3% and Labor Force Participation slipped again to 61.8%.
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PPl inflation rose significantly more than expected in April, mostly because energy prices jumped
more than expected and increases in transportation costs were passed through faster than expected.
Companies are not passing on these costs to consumers across the board just yet, but input costs are
sharply higher, which certainly increases pressure to pass through costs in future.
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2024 2025 2026 Corelnvest. Fund $865.8 mm 1.67 1.64 UST (90%/10% Blend)
Source: BLS, Macrobond
Clark County
Liquidity Fund $469.3 mm 0.01 0.09 ICE BAML 1 mon. UST
TOTAL ICEBAML UST
PORTFOLIO $1,335.1 mm 1.08 1.34 1 mon./0-3 yr./3-5yr.
(20%/72%/8% Blend)




