4
ASSET
\

TEL (646) 375-2000
FAX (646) 619-4167

TECHNOLOGIES, LLC

116 West 23rd Street, 5th Floor, New York, NY 10011

Migration Analysis for La Hipotecaria S.A
Panama

Personal Loans
August 2010

An analysis of historical loan payment data was used to compile a
migration analysis of delinquency by annual vintage. Delinquencies for
each vintage were grouped into the following buckets; Current, 1-30, 31-
60, 61-90, 91-120, 121-150, 151-180, and 180+. Results are provided in
graphical and tabular form. The cutoff date is 8/31/2010.




|Persona| Loans - La Hipotecaria Panama Migration Analysis (All Vintages)
Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio [ - 43,294.20 | 194,340.74 | 296,438.09 | 1,196,105.22 |  7,546,292.61  15,050,511.94 | 24,737,175.66 | 24,818,902.86  22,996,682.17 |
Aug-02 Aug-03 Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 41,739.32 178,526.20 277,553.30 | 1,027,473.18 | 6,619,123.56  13,369,565.53 = 21,452,575.61 | 20,960,759.37  19,403,934.03
1-30 Days 1,554.88 10,584.89 15,631.10 114,854.60 593,322.36 | 1,001,898.36  2,011,890.59 1,949,578.87  1,757,417.32
31-60 Days - 772.14 2,040.38 44,770.20 184,272.33 405,465.27 806,908.70 | 1,191,721.12 1,047,160.95
61-90 Days - - 1,213.31 5,366.48 125,837.65 203,124.42 400,207.09 561,297.21 519,063.84
91-120 Days - - - 3,640.76 16,281.23 48,866.30 52,036.18 106,710.94 126,302.32
121-150 Days - 4,457.51 - - 7,455.48 9,326.42 13,557.49 27,255.37 43,180.94
151-180 Days - - - - - 6,534.62 - 21,579.98 35,978.72
181+ Days - - - - - 5,731.02 - - 63,644.05
Delinquency Status (% of Current Balance)
Current Portfolio [ - 43,294.20 | 194,340.74 | 296,438.09 |  1,196,105.22 |  7,546,292.61  15,050,511.94 | 24,737,175.66 | 24,818,902.86  22,996,682.17 |
Aug-02 Aug-03 Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 96.41% 91.86% 93.63% 85.90% 87.711% 88.83% 86.72% 84.45% 84.38%
1-30 Days 3.59% 5.45% 5.27% 9.60% 7.86% 6.66% 8.13% 7.86% 7.64%
31-60 Days 0.00% 0.40% 0.69% 3.74% 2.44% 2.69% 3.26% 4.80% 4.55%
61-90 Days 0.00% 0.00% 0.41% 0.45% 1.67% 1.35% 1.62% 2.26% 2.26%
91-120 Days 0.00% 0.00% 0.00% 0.30% 0.22% 0.32% 0.21% 0.43% 0.55%
121-150 Days 0.00% 2.29% 0.00% 0.00% 0.10% 0.06% 0.05% 0.11% 0.19%
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.04% 0.00% 0.09% 0.16%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.04% 0.00% 0.00% 0.28%
|Current - 90 Days [ | 10000% | 97.71% | 100.00% |  99.70% 99.69% 99.53% 99.73% 99.37% | 98.83%
191-180 Days 0.00% 2.29% 0.00% | 0.30% 0.31% 0.43% 0.27% 0.63% [ 0.89%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2002 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio - 43,294.20 | 81,956.01 | 62,486.87 | 43,878.57 | 17,454.57 | 6,182.33 | 2,779.01 | 1,797.50 | 1,142.31
Aug-02 Aug-03 Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 41,739.32 73,762.68 53,206.61 34,905.54 14,800.06 4,842.26 2,779.01 1,797.50 916.59
1-30 Days 1,554.88 2,963.68 8,552.37 2,700.85 1,323.46 90.08 - - 225.72
31-60 Days - 772.14 - 2,264.94 170.92 1,075.69 - - -
61-90 Days - - 727.89 366.48 1,160.13 174.30 - - -
91-120 Days - - - 3,640.76 - - - - -
121-150 Days - 4,457.51 - - - - - - -
151-180 Days - - - - - - - - -
181+ Days - - - - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio - 43,294.20 | 81,956.01 | 62,486.87 | 43,878.57 | 17,454.57 | 6,182.33 | 2,779.01 | 1,797.50 | 1,142.31
Aug-02 Aug-03 Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 96.41% 90.00% 85.15% 79.55% 84.79% 78.32% 100.00% 100.00% 80.24%
1-30 Days 3.59% 3.62% 13.69% 6.16% 7.58% 1.46% 0.00% 0.00% 19.76%
31-60 Days 0.00% 0.94% 0.00% 5.16% 0.98% 17.40% 0.00% 0.00% 0.00%
61-90 Days 0.00% 0.00% 1.16% 0.84% 6.65% 2.82% 0.00% 0.00% 0.00%
91-120 Days 0.00% 0.00% 0.00% 8.30% 0.00% 0.00% 0.00% 0.00% 0.00%
121-150 Days 0.00% 5.44% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
|Current - 90 Days [ | 100.00% 94.56% 100.00% | 91.70% 100.00% 100.00% | 100.00% |  100.00%  100.00%
191-180 Days | [ 0.00% [ 5.44% 0.00% | 8.30% 0.00% [ 0.00% 0.00% 0.00% | 0.00%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2003 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio - - 112,384.73 | 141,829.23 | 119,581.56 | 91,316.15 | 64,621.52 | 44,561.79 | 30,935.07 | 19,454.37 |
Aug-03 Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 104,763.52 133,098.12 113,764.32 84,781.28 60,145.50 39,378.69 26,150.76 17,270.58
1-30 Days 7,621.21 6,205.31 3,996.67 3,979.30 2,285.74 3,303.18 3,008.04 1,241.91
31-60 Days - 2,040.38 1,820.57 1,308.54 1,548.82 1,879.92 848.68 350.22
61-90 Days - 485.42 - 355.70 357.28 - 927.59 220.56
91-120 Days - - - 434.85 284.18 - - -
121-150 Days - - - 456.48 - - - -
151-180 Days s o - - - - - 371.10
181+ Days - - - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio - - 112,384.73 | 141,829.23 | 119,581.56 | 91,316.15 | 64,621.52 | 44,561.79 | 30,935.07 | 19,454.37 |
Aug-03 Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 93.22% 93.84% 95.14% 92.84% 93.07% 88.37% 84.53% 88.77%
1-30 Days 6.78% 4.38% 3.34% 4.36% 3.54% 7.41% 9.72% 6.38%
31-60 Days 0.00% 1.44% 1.52% 1.43% 2.40% 4.22% 2.74% 1.80%
61-90 Days 0.00% 0.34% 0.00% 0.39% 0.55% 0.00% 3.00% 1.13%
91-120 Days 0.00% 0.00% 0.00% 0.48% 0.44% 0.00% 0.00% 0.00%
121-150 Days 0.00% 0.00% 0.00% 0.50% 0.00% 0.00% 0.00% 0.00%
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.91%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
[Current - 90 Days [ [ | 10000% | 10000% | 100.00% |  99.02% | 99.56% 100.00% 100.00% | 98.09%
191-180 Days | [ [ 0.00% | 0.00% | 0.00% [ 0.98% 0.44% 0.00% 0.00% | 1.91%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2004 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio B - 92,121.99 | 105,316.46 | 59,629.38 | 38,908.80 | 30,054.03 | 23,914.65 | 17,970.18 |
Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 91,248.57 77,021.28 54,834.32 36,845.89 27,738.94 21,242.28 12,616.80
1-30 Days 873.42 1,570.12 2,007.30 1,077.33 1,333.12 1,175.67 1,754.72
31-60 Days - 26,725.06 1,956.72 985.58 981.97 846.41 3,598.66
61-90 Days - - - - - - -
91-120 Days - - 831.04 S 5 - -
121-150 Days - - - - - 650.29 -
151-180 Days - - - - - - -
181+ Days - - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio - - - 92,121.99 | 105,316.46 | 59,629.38 | 38,908.80 | 30,054.03 | 23,914.65 | 17,970.18 |
Aug-04 Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 99.05% 73.13% 91.96% 94.70% 92.30% 88.83% 70.21%
1-30 Days 0.95% 1.49% 3.37% 2.77% 4.44% 4.92% 9.76%
31-60 Days 0.00% 25.38% 3.28% 2.53% 3.27% 3.54% 20.03%
61-90 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
91-120 Days 0.00% 0.00% 1.39% 0.00% 0.00% 0.00% 0.00%
121-150 Days 0.00% 0.00% 0.00% 0.00% 0.00% 2.72% 0.00%
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
|Current - 90 Days [ | 10000% |  100.00% |  9861% | 100.00% | 100.00% | 97.28% |  100.00%
191-180 Days | 0.00% | 0.00% [ 1.39% [ 0.00% 0.00% | 2.72% | 0.00%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2005 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio [ B B - B 927,328.63 | 2,362,209.24  1,966,067.36  1,525,257.53 |  1,252,187.25 |  1,001,968.66 |
Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 801,782.04  1,854,536.69  1,592,994.67 = 1,160,772.06 997,638.46 785,425.79
1-30 Days 106,586.96 253,227.34 222,365.63 208,222.34 98,115.74 90,027.54
31-60 Days 13,959.63 151,549.43 71,939.62 74,043.31 101,720.03 71,053.98
61-90 Days 5,000.00 85,880.44 57,094.51 73,248.73 40,214.39 42,875.69
91-120 Days - 15,015.34 7,684.50 4,377.91 14,498.63 9,693.99
121-150 Days - 2,000.00 4,346.74 4,593.18 - -
151-180 Days - - 5,901.72 - - 2,891.67
181+ Days - - 3,739.97 - - -
Delinquency Status (% of Current Balance)
Current Portfolio - - - - 927,328.63 | 2,362,209.24  1,966,067.36  1,525,257.53 |  1,252,187.25 |  1,001,968.66 |
Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 86.46% 78.51% 81.02% 76.10% 79.67% 78.39%
1-30 Days 11.49% 10.72% 11.31% 13.65% 7.84% 8.99%
31-60 Days 151% 6.42% 3.66% 4.85% 8.12% 7.09%
61-90 Days 0.54% 3.64% 2.90% 4.80% 3.21% 4.28%
91-120 Days 0.00% 0.64% 0.39% 0.29% 1.16% 0.97%
121-150 Days 0.00% 0.08% 0.22% 0.30% 0.00% 0.00%
151-180 Days 0.00% 0.00% 0.30% 0.00% 0.00% 0.29%
181+ Days 0.00% 0.00% 0.19% 0.00% 0.00% 0.00%
|Current - 90 Days | 100.00% 99.28% 98.90%  99.41% | 98.84% 98.74% |
191-180 Days | [ [ | | 0.00% [ 0.72% 0.91% [ 0.59% 1.16% 1.26%
La Hipotecaria Migration Analysis (2005 Vintage)
100.00% —_—
95.00%
o 90.00%
o
c
= 85.00%
]
§ 80.00%
5
O 75.00%
o
x
70.00%
65.00%
60.00%
P P P E P & & & &AL DD PRSPPSO OO OO0
S &S &S NS RN S &S Sy & S S & S S NN N W
IR GG I I S S N I A R I S S
As of Date

@ Current | 1-30 Days

[031-60 Days

061-90 Days W91-120 Days

[@121-150 Days

W 151-180 Days

0181+ Days

100.00%

95.00%

90.00%

85.00%

80.00%

75.00%

% of Current Balance

70.00%
65.00%

60.00%
&
&

¥ @"g

&

$ »
’5\9 §\\>S>

. <

ngo

$ $ ®

ISR N
FF

La Hipotecaria Migration Analysis (2005 Vintage)

A QA A

N
Ky

3 N s NI

As of Date

S & &

® &

S &S S S SLSH LSS L
K \sb* NP AR AR kgo* P ¢ ¢ \@\

9 9
S S "
W

INEEEN]

NN
N N
3y \_\\>'

&

&

@ Current-90 Days

m91-180 Days

0181+ Days




|Persona| Loans - La Hipotecaria Panama Migration Analysis (2006 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio [ - - - - - | 501568327  6,619,582.74  5,180,517.82 |  4,496,072.85 |  3,811,192.50 |
Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 4,610,171.21 5,544,328.01 3,633,249.63 | 3,005,265.59  2,771,164.97
1-30 Days 332,784.96 633,045.46 886,737.86 704,698.15 501,181.62
31-60 Days 29,286.72 281,477.48 440,704.47 514,086.39 320,557.47
61-90 Days 38,441.38 117,653.43 189,891.77 215,695.77 137,857.77
91-120 Days - 35,474.73 20,969.78 41,949.77 43,505.61
121-150 Days 4,999.00 4,979.68 8,964.31 14,377.18 4,064.76
151-180 Days - 632.90 - - 8,343.84
181+ Days - 1,991.05 - - 24,516.46
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - | 501568327  6,619,582.74  5,180,517.82 |  4,496,072.85 |  3,811,192.50 |
Aug-06 Aug-07 Aug-08 Aug-09 Aug-10
Current 91.92% 83.76% 70.13% 66.84% 72.711%
1-30 Days 6.63% 9.56% 17.12% 15.67% 13.15%
31-60 Days 0.58% 4.25% 851% 11.43% 8.41%
61-90 Days 0.77% 1.78% 3.67% 4.80% 3.62%
91-120 Days 0.00% 0.54% 0.40% 0.93% 1.14%
121-150 Days 0.10% 0.08% 0.17% 0.32% 0.11%
151-180 Days 0.00% 0.01% 0.00% 0.00% 0.22%
181+ Days 0.00% 0.03% 0.00% 0.00% 0.64%
|Current - 90 Days | [ [ [ [ 99.90% | 99.35% | 99.42% 98.75% | 97.89%
191-180 Days | [ [ | | 0.10% [ 0.62% [ 0.58% 1.25% [ 1.47% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2007 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio - - - - - - 6,355,149.19 |  8,424,417.01 | 7,600,348.14 | 6,748,316.92 |
Aug-07 Aug-08 Aug-09 Aug-10
Current 6,130,409.20 |  7,325,903.65  6,285,234.81 5,479,107.06
1-30 Days 143,034.12 688,391.76 675,325.03 678,226.43
31-60 Days 48,438.08 261,260.82 394,163.02 354,109.64
61-90 Days 27,844.90 122,172.29 170,532.33 152,492.41
91-120 Days 5,422.89 26,688.49 41,285.07 32,796.44
121-150 Days - - 12,227.90 14,147.07
151-180 Days - - 21,579.98 17,770.89
181+ Days - - - 19,666.98
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - | 635514919 | 8,424,417.01  7,600,348.14 | 6,748,316.92 |
Aug-07 Aug-08 Aug-09 Aug-10
Current 96.46% 86.96% 82.70% 81.19%
1-30 Days 2.25% 8.17% 8.89% 10.05%
31-60 Days 0.76% 3.10% 5.19% 5.25%
61-90 Days 0.44% 1.45% 2.24% 2.26%
91-120 Days 0.09% 0.32% 0.54% 0.49%
121-150 Days 0.00% 0.00% 0.16% 0.21%
151-180 Days 0.00% 0.00% 0.28% 0.26%
181+ Days 0.00% 0.00% 0.00% 0.29%
[Current - 90 Days [ [ [ [ I [ | 99.91% 99.68% 99.01% | 98.75%
191-180 Days | 0.09% 0.32% 0.99% | 0.96% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2008 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio - - - - - - - | 9,520,588.47 @ 10,890,286.54 | 9,943,634.61 |
Aug-08 Aug-09 Aug-10
Current 9,262,753.63 | 10,112,772.68  8,976,531.20
1-30 Days 223,902.33 454,552.67 410,514.77
31-60 Days 28,038.21 180,056.59 281,134.67
61-90 Days 14,894.30 133,927.13 185,617.41
91-120 Days - 8,977.47 38,805.62
121-150 Days - - 24,969.11
151-180 Days - - 6,601.22
181+ Days - - 19,460.61
Delinquency Status (% of Current Balance)
Current Portfolio - - - - - - - 9,529,588.47 | 10,890,286.54 |  9,943,634.61 |
Aug-08 Aug-09 Aug-10
Current 97.20% 92.86% 90.27%
1-30 Days 2.35% 4.17% 4.13%
31-60 Days 0.29% 1.65% 2.83%
61-90 Days 0.16% 1.23% 1.87%
91-120 Days 0.00% 0.08% 0.39%
121-150 Days 0.00% 0.00% 0.25%
151-180 Days 0.00% 0.00% 0.07%
181+ Days 0.00% 0.00% 0.20%
|Current - 90 Days [ | | [ [ [ [ 100.00% 99.92% [ 99.10%
191-180 Days [ [ [ | | | 0.00% 0.08% | 0.71%
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| Personal Loans - La Hipotecaria Panama Migration Analysis (2009 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio - - - - - - - 523,360.86 | 736,054.40 |
Aug-09 Aug-10
Current 510,657.29 691,084.40
1-30 Days 12,703.57 34,088.16
31-60 Days - 9,381.18
61-90 Days - -
91-120 Days - 1,500.66
121-150 Days - -
151-180 Days o -
181+ Days - -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - - - 523,360.86 | 736,054.40 |
Aug-09 Aug-10
Current 97.57% 93.89%
1-30 Days 2.43% 4.63%
31-60 Days 0.00% 1.27%
61-90 Days 0.00% 0.00%
91-120 Days 0.00% 0.20%
121-150 Days 0.00% 0.00%
151-180 Days 0.00% 0.00%
181+ Days 0.00% 0.00%
|Current - 90 Days [ | | [ [ [ | | | 100.00% | 99.80%
191-180 Days [ | | [ [ | 0.00% | 0.20% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2010 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 8/31/2010
Current Portfolio - - - - - - - - - 716,948.22 |
Aug-10
Current 669,816.64
1-30 Days 40,156.45
31-60 Days 6,975.13
61-90 Days -
91-120 Days -
121-150 Days -
151-180 Days -
181+ Days -
Delinquency Status (% of Current Balance)
Current Portfolio - - - - - - - - - 716,948.22 \
Aug-10
Current 93.43%
1-30 Days 5.60%
31-60 Days 0.97%
61-90 Days 0.00%
91-120 Days 0.00%
121-150 Days 0.00%
151-180 Days 0.00%
181+ Days 0.00%
|Current - 90 Days [ | | [ [ [ | | [ | 100.00% |
191-180 Days [ | | | | 0.00%
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