
2016

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.38% 0.17% 6.52% 5.83% 4.21%
0.28% 0.60% 3.61% 3.61% 2.65%

Market Value Delinquencies/REOs
$ Amt

Originations/Payoffs 30 days -$             
Month: 60 days -$             
Year to Date: 90 days -$             

120+ days -$             
Payoffs: REOs -$             

106,111,446$       

2,014,494$           

Performance Attribution & Strategy Comments

BC Mortgage

Portfolio Summary

1,160,000$           

723,514,989$       

The Idaho Commercial Mortgage portfolio is managed by DBF and consists of directly owned Idaho commercial
mortgages.  DBF oversees the origination process, the monitoring of the portfolio, and services 50% of the portfolio.  

Manager Style Summary

% of Portfolio
0.00%

0.00%

0.00%
0.00%
0.00%

D.B. Fitzpatrick & Co., Inc.  - Idaho Commercial Mortgage Portfolio
Domestic Fixed:  Barclays Capital Mortgage Benchmark

For the month of:  September

Manager Performance Calculations

Idaho Commercial Mortgages

Short end U.S. Treasury yields declined in September as the Federal Reserve decided not to raise the 
fed funds rate. As a result of our exposure to this part of the curve, the portfolio returned 38 basis 
points for the month, 10 basis points better than the Barclays U.S. MBS index. 
  
Demand for commercial mortgage loans remains elevated as Idaho real estate fundamentals continue 
to strengthen.  Lease rates are rising as vacancy rates have improved and construction costs are up.  
Loan production is on pace to surpass last year’s figure, as we have funded $106 million in mortgages 
through the end of September.  We have consistently maintained our underwriting standards, and 
continue to focus on quality collateral and quality borrowers.   
  
The portfolio’s weighted average coupon is 4.41%, representing a 282 basis point advantage over the 
yield of the 10-year Treasury at the end of September.  The significant yield advantage of the 
commercial mortgage loans we originate, combined with a low delinquency rate (currently 0.0%), is 
the reason long term performance beats our benchmark, the Barclays Mortgage Index, and the 
broader bond market as measured by the Barclays Aggregate Index.   
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