
Migration Analysis for La Hipotecaria S.A 

Panama 

 Personal Loans 

November 2012 

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 11/30/2012. 



Personal Loans - La Hipotecaria Panama Migration Analysis (All Vintages)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance 224,431.01        303,294.31         2,418,240.39      9,214,533.58      17,055,903.14    25,508,046.76    24,184,999.49    22,341,111.95    21,453,622.50    22,272,549.16    

Nov-03 Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 207,258.49        283,703.52         2,183,964.05      7,528,556.07      15,132,624.86    22,144,853.32    20,072,031.78    19,682,411.50    18,030,575.29    17,914,315.02    

1-30 Days 8,693.17            16,584.69           149,618.31         1,072,740.62      1,206,697.61      2,161,999.76      2,324,906.96      1,256,483.14      1,747,316.63      2,227,370.35      

31-60 Days 4,021.84            1,701.80             79,867.85           327,046.32         459,878.55         735,547.83         996,310.27         794,781.56         1,039,506.06      1,373,067.64      

61-90 Days -                     319.31                4,790.18             191,090.64         190,975.05         397,280.75         600,351.64         402,533.43         469,666.66         516,958.77         

91-120 Days 4,457.51            -                     -                     35,269.22           51,482.37           38,367.67           134,097.07         120,891.26         100,374.70         111,606.24         

121-150 Days -                     984.99                -                     48,322.73           10,744.70           18,104.25           24,091.67           36,468.21           25,017.88           63,324.37           

151-180 Days -                     -                     -                     5,891.63             3,500.00             11,893.18           28,710.46           36,898.07           30,310.81           64,095.67           

181+ Days -                     -                     -                     5,616.35             -                     -                     4,499.64             10,644.78           10,854.47           1,811.10             

Delinquency Status (% of Current Balance)

Current Portfolio Balance 224,431.01        303,294.31         2,418,240.39      9,214,533.58      17,055,903.14    25,508,046.76    24,184,999.49    22,341,111.95    21,453,622.50    22,272,549.16    

Nov-03 Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 92.35% 93.54% 90.31% 81.70% 88.72% 86.82% 82.99% 88.10% 84.04% 80.43%

1-30 Days 3.87% 5.47% 6.19% 11.64% 7.07% 8.48% 9.61% 5.62% 8.14% 10.00%

31-60 Days 1.79% 0.56% 3.30% 3.55% 2.70% 2.88% 4.12% 3.56% 4.85% 6.16%

61-90 Days 0.00% 0.11% 0.20% 2.07% 1.12% 1.56% 2.48% 1.80% 2.19% 2.32%

91-120 Days 1.99% 0.00% 0.00% 0.38% 0.30% 0.15% 0.55% 0.54% 0.47% 0.50%

121-150 Days 0.00% 0.32% 0.00% 0.52% 0.06% 0.07% 0.10% 0.16% 0.12% 0.28%

151-180 Days 0.00% 0.00% 0.00% 0.06% 0.02% 0.05% 0.12% 0.17% 0.14% 0.29%

181+ Days 0.00% 0.00% 0.00% 0.06% 0.00% 0.00% 0.02% 0.05% 0.05% 0.01%

Current - 90 Days 98.01% 99.68% 100.00% 98.97% 99.61% 99.73% 99.21% 99.08% 99.22% 98.92%

91-180 Days 1.99% 0.32% 0.00% 0.97% 0.39% 0.27% 0.77% 0.87% 0.73% 1.07%

11/30/2012

La Hipotecaria Migration Analysis (All Vintages)
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La Hipotecaria Migration Analysis (All Vintages)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2002 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance 78,152.92          57,261.06           33,848.53           13,960.86           5,306.31             2,603.43             1,555.31             1,000.58             402.31                #N/A

Nov-03 Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 71,101.30          48,818.20           27,677.33           11,781.63           3,222.38             2,603.43             1,270.06             741.49                262.96                #N/A

1-30 Days 2,218.91            8,123.55             3,129.56             578.84                1,534.45             -                     285.25                259.09                139.35                #N/A

31-60 Days 375.20               -                     2,751.46             412.21                480.74                -                     -                     -                     -                     #N/A

61-90 Days -                     319.31                290.18                28.05                  -                     -                     -                     -                     -                     #N/A

91-120 Days 4,457.51            -                     -                     1,160.13             -                     -                     -                     -                     -                     #N/A

121-150 Days -                     -                     -                     -                     68.74                  -                     -                     -                     -                     #N/A

151-180 Days -                     -                     -                     -                     -                     -                     -                     -                     -                     #N/A

181+ Days -                     -                     -                     -                     -                     -                     -                     -                     -                     #N/A

Delinquency Status (% of Current Balance)

Current Portfolio Balance 78,152.92          57,261.06           33,848.53           13,960.86           5,306.31             2,603.43             1,555.31             1,000.58             402.31                #N/A

Nov-03 Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 90.98% 85.26% 81.77% 84.39% 60.73% 100.00% 81.66% 74.11% 65.36% #N/A

1-30 Days 2.84% 14.19% 9.25% 4.15% 28.92% 0.00% 18.34% 25.89% 34.64% #N/A

31-60 Days 0.48% 0.00% 8.13% 2.95% 9.06% 0.00% 0.00% 0.00% 0.00% #N/A

61-90 Days 0.00% 0.56% 0.86% 0.20% 0.00% 0.00% 0.00% 0.00% 0.00% #N/A

91-120 Days 5.70% 0.00% 0.00% 8.31% 0.00% 0.00% 0.00% 0.00% 0.00% #N/A

121-150 Days 0.00% 0.00% 0.00% 0.00% 1.30% 0.00% 0.00% 0.00% 0.00% #N/A

151-180 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% #N/A

181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% #N/A

Current - 90 Days 94.30% 100.00% 100.00% 91.69% 98.70% 100.00% 100.00% 100.00% 100.00% #N/A

91-180 Days 5.70% 0.00% 0.00% 8.31% 1.30% 0.00% 0.00% 0.00% 0.00% #N/A

11/30/2012

La Hipotecaria Migration Analysis (2002 Vintage)
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La Hipotecaria Migration Analysis (2002 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2003 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance 146,278.09        136,515.04         112,386.58         86,232.34           58,725.02           40,187.88           27,181.85           16,619.24           7,504.88             1,862.10             

Nov-03 Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 136,157.19        127,825.24         102,524.96         78,198.55           54,328.37           35,541.52           24,055.92           15,679.19           6,900.90             1,487.42             

1-30 Days 6,474.26            6,898.31             7,741.67             4,533.09             2,672.28             2,408.56             1,090.64             397.95                603.98                374.68                

31-60 Days 3,646.64            806.50                2,119.95             3,145.00             1,204.95             1,757.04             1,746.77             321.54                -                     -                     

61-90 Days -                     -                     -                     355.70                519.42                480.76                288.52                -                     -                     -                     

91-120 Days -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

121-150 Days -                     984.99                -                     -                     -                     -                     -                     -                     -                     -                     

151-180 Days -                     -                     -                     -                     -                     -                     -                     220.56                -                     -                     

181+ Days -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance 146,278.09        136,515.04         112,386.58         86,232.34           58,725.02           40,187.88           27,181.85           16,619.24           7,504.88             1,862.10             

Nov-03 Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 93.08% 93.63% 91.23% 90.68% 92.51% 88.44% 88.50% 94.34% 91.95% 79.88%

1-30 Days 4.43% 5.05% 6.89% 5.26% 4.55% 5.99% 4.01% 2.39% 8.05% 20.12%

31-60 Days 2.49% 0.59% 1.89% 3.65% 2.05% 4.37% 6.43% 1.93% 0.00% 0.00%

61-90 Days 0.00% 0.00% 0.00% 0.41% 0.88% 1.20% 1.06% 0.00% 0.00% 0.00%

91-120 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

121-150 Days 0.00% 0.72% 0.00% 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% 1.33% 0.00% 0.00%

181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Current - 90 Days 100.00% 99.28% 100.00% 100.00% 100.00% 100.00% 100.00% 98.67% 100.00% 100.00%

91-180 Days 0.00% 0.72% 0.00% 0.00% 0.00% 0.00% 0.00% 1.33% 0.00% 0.00%

11/30/2012

La Hipotecaria Migration Analysis (2003 Vintage)
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La Hipotecaria Migration Analysis (2003 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2004 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     109,518.21         75,361.80           55,767.77           36,340.81           27,162.64           21,585.38           16,157.03           7,646.92             3,768.39             

Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 107,060.08         59,659.57           53,308.35           35,988.29           24,815.53           20,273.84           11,621.37           6,855.50             2,926.21             

1-30 Days 1,562.83             5,381.97             763.98                -                     2,347.11             981.63                1,218.16             213.93                561.01                

31-60 Days 895.30                10,320.26           -                     352.52                -                     329.91                241.50                577.49                -                     

61-90 Days -                     -                     469.95                -                     -                     -                     3,076.00             -                     -                     

91-120 Days -                     -                     394.45                -                     -                     -                     -                     -                     281.17                

121-150 Days -                     -                     831.04                -                     -                     -                     -                     -                     -                     

151-180 Days -                     -                     -                     -                     -                     -                     -                     -                     -                     

181+ Days -                     -                     -                     -                     -                     -                     -                     -                     -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     109,518.21         75,361.80           55,767.77           36,340.81           27,162.64           21,585.38           16,157.03           7,646.92             3,768.39             

Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 97.76% 79.16% 95.59% 99.03% 91.36% 93.92% 71.93% 89.65% 77.65%

1-30 Days 1.43% 7.14% 1.37% 0.00% 8.64% 4.55% 7.54% 2.80% 14.89%

31-60 Days 0.82% 13.69% 0.00% 0.97% 0.00% 1.53% 1.49% 7.55% 0.00%

61-90 Days 0.00% 0.00% 0.84% 0.00% 0.00% 0.00% 19.04% 0.00% 0.00%

91-120 Days 0.00% 0.00% 0.71% 0.00% 0.00% 0.00% 0.00% 0.00% 7.46%

121-150 Days 0.00% 0.00% 1.49% 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% 100.00% 97.80% 100.00% 100.00% 100.00% 100.00% 100.00% 92.54%

91-180 Days 0.00% 0.00% 2.20% 0.00% 0.00% 0.00% 0.00% 0.00% 7.46%

11/30/2012

La Hipotecaria Migration Analysis (2004 Vintage)
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La Hipotecaria Migration Analysis (2004 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2005 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     2,196,643.48      2,263,829.33      1,877,930.68      1,419,748.37      1,174,143.49      939,828.08         670,539.49         428,518.67         

Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 1,994,102.19      1,758,305.60      1,522,047.51      1,123,061.32      878,044.64         688,946.50         477,474.02         308,503.89         

1-30 Days 133,365.11         245,987.01         242,230.61         182,780.71         155,851.14         105,302.51         119,407.15         46,232.01           

31-60 Days 64,676.18           106,457.56         47,574.33           67,992.02           81,622.68           87,757.92           43,147.56           41,346.87           

61-90 Days 4,500.00             90,679.17           51,785.96           41,321.14           38,360.04           46,596.96           22,613.83           25,820.44           

91-120 Days -                     24,049.35           10,078.76           -                     8,131.92             6,053.46             4,683.18             4,494.17             

121-150 Days -                     26,842.66           4,213.51             -                     3,996.67             -                     3,213.75             -                     

151-180 Days -                     5,891.63             -                     4,593.18             3,636.76             5,170.73             -                     2,121.29             

181+ Days -                     5,616.35             -                     -                     4,499.64             -                     -                     -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     2,196,643.48      2,263,829.33      1,877,930.68      1,419,748.37      1,174,143.49      939,828.08         670,539.49         428,518.67         

Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 90.78% 77.67% 81.05% 79.10% 74.78% 73.31% 71.21% 71.99%

1-30 Days 6.07% 10.87% 12.90% 12.87% 13.27% 11.20% 17.81% 10.79%

31-60 Days 2.94% 4.70% 2.53% 4.79% 6.95% 9.34% 6.43% 9.65%

61-90 Days 0.20% 4.01% 2.76% 2.91% 3.27% 4.96% 3.37% 6.03%

91-120 Days 0.00% 1.06% 0.54% 0.00% 0.69% 0.64% 0.70% 1.05%

121-150 Days 0.00% 1.19% 0.22% 0.00% 0.34% 0.00% 0.48% 0.00%

151-180 Days 0.00% 0.26% 0.00% 0.32% 0.31% 0.55% 0.00% 0.50%

181+ Days 0.00% 0.25% 0.00% 0.00% 0.38% 0.00% 0.00% 0.00%

Current - 90 Days 100.00% 97.24% 99.24% 99.68% 98.27% 98.81% 98.82% 98.46%

91-180 Days 0.00% 2.51% 0.76% 0.32% 1.34% 1.19% 1.18% 1.54%

11/30/2012

La Hipotecaria Migration Analysis (2005 Vintage)
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La Hipotecaria Migration Analysis (2005 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2006 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     -                     6,794,743.28      6,208,831.13      4,877,880.21      4,267,165.07      3,569,079.81      2,828,533.93      2,083,332.00      

Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 5,626,961.94      5,140,018.39      3,371,558.15      2,771,946.41      2,900,528.97      2,138,349.41      1,529,151.27      

1-30 Days 820,877.70         621,051.39         876,771.92         843,763.78         343,153.71         302,722.15         272,627.41         

31-60 Days 217,031.55         307,975.14         373,276.62         359,462.57         152,292.52         205,354.28         185,240.36         

61-90 Days 99,557.77           97,993.04           225,542.64         204,716.76         96,936.93           136,833.79         65,023.29           

91-120 Days 9,665.29             31,830.72           17,481.66           68,050.25           32,930.70           26,801.74           23,486.76           

121-150 Days 20,649.03           6,462.45             13,249.22           4,804.81             28,882.63           7,618.09             -                     

151-180 Days -                     3,500.00             -                     14,420.49           7,134.67             -                     7,802.91             

181+ Days -                     -                     -                     -                     7,219.68             10,854.47           -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     -                     6,794,743.28      6,208,831.13      4,877,880.21      4,267,165.07      3,569,079.81      2,828,533.93      2,083,332.00      

Nov-06 Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 82.81% 82.79% 69.12% 64.96% 81.27% 75.60% 73.40%

1-30 Days 12.08% 10.00% 17.97% 19.77% 9.61% 10.70% 13.09%

31-60 Days 3.19% 4.96% 7.65% 8.42% 4.27% 7.26% 8.89%

61-90 Days 1.47% 1.58% 4.62% 4.80% 2.72% 4.84% 3.12%

91-120 Days 0.14% 0.51% 0.36% 1.59% 0.92% 0.95% 1.13%

121-150 Days 0.30% 0.10% 0.27% 0.11% 0.81% 0.27% 0.00%

151-180 Days 0.00% 0.06% 0.00% 0.34% 0.20% 0.00% 0.37%

181+ Days 0.00% 0.00% 0.00% 0.00% 0.20% 0.38% 0.00%

Current - 90 Days 99.55% 99.33% 99.37% 97.95% 97.87% 98.40% 98.50%

91-180 Days 0.45% 0.67% 0.63% 2.05% 1.93% 1.22% 1.50%

11/30/2012

La Hipotecaria Migration Analysis (2006 Vintage)
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La Hipotecaria Migration Analysis (2006 Vintage)

60.00%

65.00%

70.00%

75.00%

80.00%

85.00%

90.00%

95.00%

100.00%

Ja
n-
06

M
ar
-0
6

M
ay
-0
6

Ju
l-0
6

Se
p-
06

N
ov
-0
6

Ja
n-
07

M
ar
-0
7

M
ay
-0
7

Ju
l-0
7

Se
p-
07

N
ov
-0
7

Ja
n-
08

M
ar
-0
8

M
ay
-0
8

Ju
l-0
8

Se
p-
08

N
ov
-0
8

Ja
n-
09

M
ar
-0
9

M
ay
-0
9

Ju
l-0
9

Se
p-
09

N
ov
-0
9

Ja
n-
10

M
ar
-1
0

M
ay
-1
0

Ju
l-1
0

Se
p-
10

N
ov
-1
0

Ja
n-
11

M
ar
-1
1

M
ay
-1
1

Ju
l-1
1

Se
p-
11

N
ov
-1
1

Ja
n-
12

M
ar
-1
2

M
ay
-1
2

Ju
l-1
2

Se
p-
12

N
ov
-1
2

As of Date

%
 o
f 
C
u
rr
e
n
t 
B
a
la
n
c
e

Current-90 Days 91-180 Days 181+ Days



Personal Loans - La Hipotecaria Panama Migration Analysis (2007 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     -                     -                     8,868,769.19      8,128,760.68      7,379,259.17      6,454,948.24      5,308,071.97      4,374,665.95      

Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 8,377,019.92      7,045,165.73      5,886,114.20      5,880,941.10      4,526,565.67      3,382,178.52      

1-30 Days 339,208.88         671,082.02         878,838.97         336,831.20         360,016.46         552,358.83         

31-60 Days 102,290.87         256,608.53         374,591.81         146,663.36         289,957.45         289,058.18         

61-90 Days 40,676.63           123,649.22         192,478.77         47,208.19           74,440.19           101,721.27         

91-120 Days 9,572.89             20,886.01           31,945.23           16,415.20           26,821.36           17,737.67           

121-150 Days -                     4,069.17             15,290.19           5,693.20             14,186.04           13,848.42           

151-180 Days -                     7,300.00             -                     17,770.89           16,084.80           17,763.06           

181+ Days -                     -                     -                     3,425.10             -                     -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     -                     -                     8,868,769.19      8,128,760.68      7,379,259.17      6,454,948.24      5,308,071.97      4,374,665.95      

Nov-07 Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 94.46% 86.67% 79.77% 91.11% 85.28% 77.31%

1-30 Days 3.82% 8.26% 11.91% 5.22% 6.78% 12.63%

31-60 Days 1.15% 3.16% 5.08% 2.27% 5.46% 6.61%

61-90 Days 0.46% 1.52% 2.61% 0.73% 1.40% 2.33%

91-120 Days 0.11% 0.26% 0.43% 0.25% 0.51% 0.41%

121-150 Days 0.00% 0.05% 0.21% 0.09% 0.27% 0.32%

151-180 Days 0.00% 0.09% 0.00% 0.28% 0.30% 0.41%

181+ Days 0.00% 0.00% 0.00% 0.05% 0.00% 0.00%

Current - 90 Days 99.89% 99.60% 99.36% 99.33% 98.92% 98.87%

91-180 Days 0.11% 0.40% 0.64% 0.62% 1.08% 1.13%

11/30/2012

La Hipotecaria Migration Analysis (2007 Vintage)
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La Hipotecaria Migration Analysis (2007 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2008 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     -                     -                     -                     11,011,703.55    10,559,056.63    9,525,522.08      8,395,712.36      7,080,857.71      

Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 10,542,107.64    9,745,013.52      8,520,528.34      7,204,325.15      5,878,575.14      

1-30 Days 426,609.44         444,095.55         373,559.38         591,363.21         531,126.46         

31-60 Days 35,913.62           174,221.49         360,030.18         366,391.25         444,434.99         

61-90 Days 6,286.99             159,103.19         197,418.68         187,723.82         161,689.40         

91-120 Days -                     25,969.67           65,491.90           31,682.92           10,036.82           

121-150 Days 785.86                -                     1,892.38             -                     18,586.49           

151-180 Days -                     10,653.21           6,601.22             14,226.01           36,408.41           

181+ Days -                     -                     -                     -                     -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     -                     -                     -                     11,011,703.55    10,559,056.63    9,525,522.08      8,395,712.36      7,080,857.71      

Nov-08 Nov-09 Nov-10 Nov-11 Nov-12

Current 95.74% 92.29% 89.45% 85.81% 83.02%

1-30 Days 3.87% 4.21% 3.92% 7.04% 7.50%

31-60 Days 0.33% 1.65% 3.78% 4.36% 6.28%

61-90 Days 0.06% 1.51% 2.07% 2.24% 2.28%

91-120 Days 0.00% 0.25% 0.69% 0.38% 0.14%

121-150 Days 0.01% 0.00% 0.02% 0.00% 0.26%

151-180 Days 0.00% 0.10% 0.07% 0.17% 0.51%

181+ Days 0.00% 0.00% 0.00% 0.00% 0.00%

Current - 90 Days 99.99% 99.65% 99.22% 99.45% 99.08%

91-180 Days 0.01% 0.35% 0.78% 0.55% 0.92%

11/30/2012

La Hipotecaria Migration Analysis (2008 Vintage)
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La Hipotecaria Migration Analysis (2008 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2009 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     -                     -                     -                     -                     755,052.59         705,402.30         542,318.45         402,037.06         

Nov-09 Nov-10 Nov-11 Nov-12

Current 745,313.19         638,541.56         480,424.59         360,804.75         

1-30 Days -                     29,283.62           46,467.63           16,903.26           

31-60 Days 4,335.04             37,577.12           13,360.34           10,556.90           

61-90 Days 5,404.36             -                     425.42                8,550.56             

91-120 Days -                     -                     1,640.47             5,221.59             

121-150 Days -                     -                     -                     -                     

151-180 Days -                     -                     -                     -                     

181+ Days -                     -                     -                     -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     -                     -                     -                     -                     755,052.59         705,402.30         542,318.45         402,037.06         

Nov-09 Nov-10 Nov-11 Nov-12

Current 98.71% 90.52% 88.59% 89.74%

1-30 Days 0.00% 4.15% 8.57% 4.20%

31-60 Days 0.57% 5.33% 2.46% 2.63%

61-90 Days 0.72% 0.00% 0.08% 2.13%

91-120 Days 0.00% 0.00% 0.30% 1.30%

121-150 Days 0.00% 0.00% 0.00% 0.00%

151-180 Days 0.00% 0.00% 0.00% 0.00%

181+ Days 0.00% 0.00% 0.00% 0.00%

Current - 90 Days 100.00% 100.00% 99.70% 98.70%

91-180 Days 0.00% 0.00% 0.30% 1.30%

11/30/2012

La Hipotecaria Migration Analysis (2009 Vintage)
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La Hipotecaria Migration Analysis (2009 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2010 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     -                     -                     -                     -                     -                     1,112,554.59      1,094,490.65      867,342.32         

Nov-10 Nov-11 Nov-12

Current 1,024,882.98      919,095.93         441,031.02         

1-30 Days 66,477.52           109,622.02         194,434.17         

31-60 Days 9,897.42             32,766.06           103,887.33         

61-90 Days 11,296.67           29,161.61           90,459.59           

91-120 Days -                     3,845.03             16,766.53           

121-150 Days -                     -                     20,763.68           

151-180 Days -                     -                     -                     

181+ Days -                     -                     -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     -                     -                     -                     -                     -                     1,112,554.59      1,094,490.65      867,342.32         

Nov-10 Nov-11 Nov-12

Current 92.12% 83.97% 50.85%

1-30 Days 5.98% 10.02% 22.42%

31-60 Days 0.89% 2.99% 11.98%

61-90 Days 1.02% 2.66% 10.43%

91-120 Days 0.00% 0.35% 1.93%

121-150 Days 0.00% 0.00% 2.39%

151-180 Days 0.00% 0.00% 0.00%

181+ Days 0.00% 0.00% 0.00%

Current - 90 Days 100.00% 99.65% 95.67%

91-180 Days 0.00% 0.35% 4.33%

11/30/2012

La Hipotecaria Migration Analysis (2010 Vintage)
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La Hipotecaria Migration Analysis (2010 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2011 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     -                     -                     -                     -                     -                     -                     2,598,401.54      2,445,849.55      

Nov-11 Nov-12

Current 2,270,321.16      1,804,967.90      

1-30 Days 216,760.75         339,624.37         

31-60 Days 87,951.63           218,160.99         

61-90 Days 18,468.00           50,188.29           

91-120 Days 4,900.00             20,971.12           

121-150 Days -                     10,125.78           

151-180 Days -                     -                     

181+ Days -                     1,811.10             

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     -                     -                     -                     -                     -                     -                     2,598,401.54      2,445,849.55      

Nov-11 Nov-12

Current 87.37% 73.80%

1-30 Days 8.34% 13.89%

31-60 Days 3.38% 8.92%

61-90 Days 0.71% 2.05%

91-120 Days 0.19% 0.86%

121-150 Days 0.00% 0.41%

151-180 Days 0.00% 0.00%

181+ Days 0.00% 0.07%

Current - 90 Days 99.81% 98.65%

91-180 Days 0.19% 1.27%

11/30/2012

La Hipotecaria Migration Analysis (2011 Vintage)
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La Hipotecaria Migration Analysis (2011 Vintage)
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Personal Loans - La Hipotecaria Panama Migration Analysis (2012 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff:

Current Portfolio Balance -                     -                     -                     -                     -                     -                     -                     -                     -                     4,584,315.41      

Nov-12

Current 4,204,688.90      

1-30 Days 273,128.15         

31-60 Days 80,382.02           

61-90 Days 13,505.93           

91-120 Days 12,610.41           

121-150 Days -                     

151-180 Days -                     

181+ Days -                     

Delinquency Status (% of Current Balance)

Current Portfolio Balance -                     -                     -                     -                     -                     -                     -                     -                     -                     4,584,315.41      

Nov-12

Current 91.72%

1-30 Days 5.96%

31-60 Days 1.75%

61-90 Days 0.29%

91-120 Days 0.28%

121-150 Days 0.00%

151-180 Days 0.00%

181+ Days 0.00%

Current - 90 Days 99.72%

91-180 Days 0.28%

11/30/2012

La Hipotecaria Migration Analysis (2012 Vintage)
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La Hipotecaria Migration Analysis (2012 Vintage)
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