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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 $935.1 mm 1.67 1.65 UST (90%/10% Blend)    
 

 Clark County 

 Liquidity Fund $256.6 mm 0.01 0.09 ICE BAML 1 mon. UST 
 

 TOTAL       ICE BAML UST 

 PORTFOLIO $1,191.7 mm 1.32 1.34 1 mon./0-3 yr./3-5 yr.

      (20%/72%/8% Blend)

  

• Swinging oil prices and news on the war dominated the headlines in May. Equities showed little concern, 

the S&P 500 Index advanced by a strong 5.3%, while bonds expressed worry. The 2-year yield rose by 13 

basis points (bps) ending at 4.00%. 
 

• The stalemate in the Persian Gulf dragged on for its third month. Both sides claimed they are eager to 

reopen the Strait of Hormuz immediately, but negotiators could not agree on the specifics of a peace plan. 

Nor could they avoid occasional skirmishes, mostly involving drones and missiles. 
 

• Meanwhile inflation pressures are mounting. The Producer Price Index, known as wholesale inflation, 

jumped 1.4% in April due to energy and services price increases, a rate not seen since the pandemic. 

Energy prices are already leaking into service prices for firms, who will pass on at least some of that price 

increase. That will translate to faster core consumer inflation in the coming months. 
 

• So far, the rise in energy prices has not dampened consumer spending with April retail sales advancing by 

0.5% while the control group, which feeds into GDP, beat expectations advancing by 0.7%. However, the 

longer energy prices remain elevated, the greater the threat posed to consumer spending, the economy’s 

growth engine. 
 

• With growth intact and the employment landscape stabilizing, the Fed will remain focused on getting 

inflation back to its 2% target and will likely hold rates unchanged until inflation progress is made. 
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Key Performance Indicators 

 May 2026 May 2025 

County’s Net Book Value Yield 3.89% 4.66% 

State LGIP’s Net Book Value Yield 3.67% 4.38% 

County’s Total Market Return 4.04% 5.64% 

Benchmark’s Total Market Return 3.69% 5.37% 

County’s Effective Duration 1.32 yrs. 1.19 yrs. 

Benchmark’s Duration 1.34 yrs. 1.35 yrs. 

Average Maturity 1.54 yrs. 1.53 yrs. 

Net Asset Value (NAV) $0.999180 $1.001628 

County’s Book Value $1,191.7 mm $1,179.4 mm 

Current Market Yields   

Fed Funds Rate (upper) 3.75% 4.50% 

2-year Treasury Note 4.00% 3.90% 
 

Tariffs Effects on China 
 

 

 

Tariffs have had a significant impact on the US trade with China. Imports from China have dropped 

around $20 billion, where US exports to China have dropped very little. After a year of higher tariffs 

and China’s manufacturing weakening, China may be willing to come to the table. The latest export 

data shows China’s goodwill purchase of US crude oil and agriculture products.  
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