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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 1/31/2013.




|Persona| Loans - La Hipotecaria Panama Migration Analysis (All Vintages)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio [ 244,799.74 | 302,298.00 | 3,451,581.40 | 10,438,236.72 | 18,398,378.30 | 25,493,873.16 | 23,827,470.93  22,047,712.20 | 21,438,267.18 | 22,409,357.53 |
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 224,916.73 284,098.41 3,048544.77 | 8,517,941.41 | 16,343,642.32  22,207,134.69 = 19,728,265.34 | 19,231,570.01  17,986,817.05 | 17,267,322.10
1-30 Days 11,171.48 9,269.64 295,008.24 | 1,128,432.02 1,296,627.69  1,990,400.65  2,169,599.57  1,363,882.02 1,934,542.62  3,062,761.91
31-60 Days 3,901.22 7,638.74 100,118.20 467,745.33 486,020.76 768,613.05  1,117,140.59 835,609.16 | 1,022,013.91 1,227,434.24
61-90 Days 357.73 306.22 7,910.19 246,361.71 239,144.21 405,267.35 585,988.25 427,464.05 353,978.92 536,531.27
91-120 Days 4,452.58 - - 60,803.02 14,821.64 117,864.24 162,156.71 125,058.22 83,979.56 215,033.26
121-150 Days - - - 11,019.66 18,121.68 4,593.18 29,106.85 13,174.93 28,504.62 41,603.55
151-180 Days - - - 1,433.57 - - 16,772.92 29,824.93 23,828.90 56,860.10
181+ Days - 984.99 - 4,500.00 - - 18,440.70 21,128.88 4,601.60 1,811.10
Delinquency Status (% of Current Balance)
Current Portfolio [ 244,799.74 | 302,298.00 | 3,451,581.40 | 10,438,236.72 | 18,398,378.30 | 25,493,873.16 | 23,827,470.93  22,047,712.20 | 21,438,267.18 | 22,409,357.53 |
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 91.88% 93.98% 88.32% 81.60% 88.83% 87.11% 82.80% 87.23% 83.90% 77.05%
1-30 Days 4.56% 3.07% 8.55% 10.81% 7.05% 7.81% 9.11% 6.19% 9.02% 13.67%
31-60 Days 1.59% 2.53% 2.90% 4.48% 2.64% 3.01% 4.69% 3.79% 4.77% 5.48%
61-90 Days 0.15% 0.10% 0.23% 2.36% 1.30% 1.59% 2.46% 1.94% 1.65% 2.39%
91-120 Days 1.82% 0.00% 0.00% 0.58% 0.08% 0.46% 0.68% 0.57% 0.39% 0.96%
121-150 Days 0.00% 0.00% 0.00% 0.11% 0.10% 0.02% 0.12% 0.06% 0.13% 0.19%
151-180 Days 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.07% 0.14% 0.11% 0.25%
181+ Days 0.00% 0.33% 0.00% 0.04% 0.00% 0.00% 0.08% 0.10% 0.02% 0.01%
|Current - 90 Days | 9818% |  9967% |  100.00% | 99.26% |  99.82% |  99.52% 99.05% | 99.14% | 99.34% |  98.59%
191-180 Days | 1.82% [ 0.00% [ 0.00% | 0.70% | 0.18% [ 0.48% [ 0.87% [ 0.76% | 0.64% | 1.40% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2002 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio [ 75,737.92 | 53,545.93 | 27,721.60 | 11,680.53 | 4,748.47 | 2,523.98 | 1,452.05 850.68 | 313.19 | #NIA |
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 67,913.67 45,373.71 22,088.99 9,740.86 4,748.47 2,523.98 1,452.05 623.29 313.19 #NIA
1-30 Days 2,651.51 2,294.83 2,524.11 784.77 - - - 227.39 - #NIA
31-60 Days 362.43 5571.17 1,716.85 - a E s = 5 #N/A
61-90 Days 357.73 306.22 1,391.65 - - - - - - #NIA
91-120 Days 4,452.58 - - 1,154.90 - - - - - #NIA
121-150 Days - - - - - - - - - #NIA
151-180 Days - - - - - - - - - #NIA
181+ Days - - - - - - - - - #NIA
Delinquency Status (% of Current Balance)
Current Portfolio [ 75,737.92 | 53,545.93 | 27,721.60 | 11,680.53 | 4,748.47 | 2,523.98 | 1,452.05 850.68 | 313.19 | #NIA |
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 89.67% 84.74% 79.68% 83.39% 100.00% 100.00% 100.00% 73.27% 100.00% #NIA
1-30 Days 3.50% 4.29% 9.11% 6.72% 0.00% 0.00% 0.00% 26.73% 0.00% #N/A
31-60 Days 0.48% 10.40% 6.19% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% #NIA
61-90 Days 0.47% 0.57% 5.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% #N/A
91-120 Days 5.88% 0.00% 0.00% 9.89% 0.00% 0.00% 0.00% 0.00% 0.00% #NIA
121-150 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% #NIA
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% #NIA
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 94.12% | 100.00% | 100.00% 90.11% | 100.00% |  100.00% 100.00% | 100.00% |  100.00% | #N/A |
191-180 Days | 5.88% [ 0.00% [ 0.00% 9.89% | 0.00% [ 0.00% 0.00% [ 0.00% | 0.00% | #NIA |
La Hipotecaria Migration Analysis (2002 Vintage)
100.00%
95.00%
o 90.00%
o
c
= 85.00%
]
§ 80.00%
£
O 75.00%
o
x
70.00%
65.00%
60.00%
VIRV O 9 > & P PP PP I PPL I PP PRSP © X O N AN AN XN DD D
90009999,, 99999,,99%999999999,,\,\,\,\,\\!\,\,\,\
Y W@ Y T W Y T W Y T Y T Y o Y o Y o W o
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% ' v
90.00%
85.00%
80.00%

75.00%

% of Current Balance

70.00%
65.00%

60.00%

g &S

o ® >
S )
RO s“o"‘g»@s& ©

<}'¢\'v§\ »

La Hipotecaria Migration Analysis (2002 Vintage)

D‘Q‘Q‘) ‘3992992
oc, ,bﬁ\vg 5\\,

ISRSIRSIEN
éo‘&"s&o‘}gﬁ

SS\Q%Q%Q%Q%Q%QQQv.\b@@@\'\\\\\\\\q,\rp\rp

X ¥ & N RN\
T Y W W W

@ Current-90 Days

m91-180 Days

0181+ Days




|Persona| Loans - La Hipotecaria Panama Migration Analysis (2003 Vintage)

elinquenc; atus ($ of Current Balance ata Cutoff:
Del Status ($ of C t Bal Data Cutoff 1/31/2013
Current Portfolio [ 153,787.14 | 131,835.04 | 106,177.35 | 79,177.04 | 55,338.46 | 38,075.40 | 25,090.38 | 15,221.11 | 6,346.48 | 1,367.64
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 141,728.38 123,621.50 101,763.15 71,152.53 51,454.82 35,247.74 22,884.25 14,257.56 5,860.59 1,007.15
1-30 Days 8,519.97 5,596.68 3,607.30 5,428.63 1,937.05 1,657.64 1,251.59 462.38 106.11 240.99
31-60 Days 3,538.79 1,631.87 806.90 1,829.43 1,658.84 291.71 954.54 302.66 379.78 119.50
61-90 Days - - - 410.75 287.75 480.76 - 198.51 - -
91-120 Days - - - 355.70 - 397.55 - - - -
121-150 Days - - - - - - - - - -
151-180 Days - - - - - - - - - -
181+ Days - 984.99 - - - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio [ 153,787.14 | 131,835.04 | 106,177.35 | 79,177.04 | 55,338.46 | 38,075.40 | 25,090.38 | 15,221.11 | 6,346.48 | 1,367.64
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 92.16% 93.77% 95.84% 89.87% 92.98% 92.57% 91.21% 93.67% 92.34% 73.64%
1-30 Days 5.54% 4.25% 3.40% 6.86% 3.50% 4.35% 4.99% 3.04% 1.67% 17.62%
31-60 Days 2.30% 1.24% 0.76% 2.31% 3.00% 0.77% 3.80% 1.99% 5.98% 8.74%
61-90 Days 0.00% 0.00% 0.00% 0.52% 0.52% 1.26% 0.00% 1.30% 0.00% 0.00%
91-120 Days 0.00% 0.00% 0.00% 0.45% 0.00% 1.04% 0.00% 0.00% 0.00% 0.00%
121-150 Days 0.00% 0.00% 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% 0.00% 0.00% 0.00%
181+ Days 0.00% 0.75% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
|Current - 90 Days | 100.00% |  99.25% | 100.00% | 9955% |  100.00% |  98.96% 100.00% | 100.00% 100.00% | 100.00%
191-180 Days | 0.00% [ 0.00% [ 0.00% | 0.45% | 0.00% [ 1.04% 0.00% [ 0.00% 0.00% | 0.00% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2004 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio 15,274.68 | 110,412.53 | 72,272.67 | 53,908.99 | 34,231.00 | 26,103.69 | 20,371.24 | 15,237.71 | 6,918.30 | 2,946.12 |
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 15,274.68 108,598.70 68,948.60 51,322.33 33,360.01 26,103.69 19,280.39 13,835.99 6,918.30 1,980.79
1-30 Days - 1,378.13 2,902.22 356.03 522.29 - 958.35 1,163.41 - 684.16
31-60 Days - 435.70 - 2,230.63 348.70 - 132.50 - - -
61-90 Days - - 421.85 - - - - 238.31 - -
91-120 Days - - - - - - - - - -
121-150 Days - - - - - - - - - -
151-180 Days - - o o - - - - - 28117
181+ Days - - - - - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio [ 15,274.68 | 110,412.53 | 72,272.67 | 53,908.99 | 34,231.00 | 26,103.69 | 20,371.24 | 15,237.71 | 6,918.30 | 2,946.12 |
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 100.00% 98.36% 95.40% 95.20% 97.46% 100.00% 94.65% 90.80% 100.00% 67.23%
1-30 Days 0.00% 1.25% 4.02% 0.66% 1.53% 0.00% 4.70% 7.64% 0.00% 23.22%
31-60 Days 0.00% 0.39% 0.00% 4.14% 1.02% 0.00% 0.65% 0.00% 0.00% 0.00%
61-90 Days 0.00% 0.00% 0.58% 0.00% 0.00% 0.00% 0.00% 1.56% 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% 0.00% 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% 0.00% 0.00% 9.54%
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% | 100.00% [ 100.00% [ 100.00% [ 100.00% [ 100.00% [ 100.00% 100.00% [ 100.00% [ 90.46%
191-180 Days | 0.00% [ 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00% 0.00% 0.00% | 9.54%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2005 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio [ - 6,504.50  2,644,834.94 | 2,196,991.26 |  1,807,528.26  1,368,288.13 |  1,128,654.05 890,289.36 | 631,888.12 | 400,660.47 |
Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 6,504.50 2,255,169.19 1,721,725.10 1,509,369.24 1,091,198.74 854,204.36 686,215.03 466,165.99 294,042.27
1-30 Days - 285,974.61 294,845.17 197,985.00 131,621.12 126,881.02 85,711.22 102,047.91 50,198.29
31-60 Days - 97,594.45 112,545.33 46,819.44 80,987.60 98,219.13 81,777.24 45,075.27 25,871.16
61-90 Days - 6,096.69 45,167.32 44,081.13 52,881.37 38,761.78 31,506.02 13,090.04 28,644.94
91-120 Days - - 11,255.11 4,752.55 7,006.12 3,910.06 5,079.85 2,295.16 -
121-150 Days - - 5,519.66 4,520.90 4,593.18 2,178.06 - - 1,903.81
151-180 Days - - 1,433.57 - - 4,499.64 - 3,213.75 -
181+ Days - - 4,500.00 - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio [ - 6,504.50  2,644,834.94 | 2,196,991.26 |  1,807,528.26  1,368,288.13 |  1,128,654.05 890,289.36 | 631,888.12 | 400,660.47 |
Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 100.00% 85.27% 78.37% 83.50% 79.75% 75.68% 77.08% 73.77% 73.39%
1-30 Days 0.00% 10.81% 13.42% 10.95% 9.62% 11.24% 9.63% 16.15% 12.53%
31-60 Days 0.00% 3.69% 5.12% 2.59% 5.92% 8.70% 9.19% 7.13% 6.46%
61-90 Days 0.00% 0.23% 2.06% 2.44% 3.86% 3.43% 3.54% 2.07% 7.15%
91-120 Days 0.00% 0.00% 0.51% 0.26% 0.51% 0.35% 0.57% 0.36% 0.00%
121-150 Days 0.00% 0.00% 0.25% 0.25% 0.34% 0.19% 0.00% 0.00% 0.48%
151-180 Days 0.00% 0.00% 0.07% 0.00% 0.00% 0.40% 0.00% 0.51% 0.00%
181+ Days 0.00% 0.00% 0.20% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
[Current - 90 Days I | 10000% |  100.00% 98.97% | 99.49% 99.15% 99.06% | 99.43% 99.13% | 99.52%
191-180 Days | [ 0.00% [ 0.00% 0.83% | 0.51% 0.85% 0.94% [ 0.57% 0.87% [ 0.48% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2006 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio Balance - B 600,574.84 | 741569515 | 5938,075.20 |  4,764,016.14 |  4,163,251.82 |  3,460,880.35 | 2,717,977.98 |  1,962,466.53
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 600,574.84 | 5983,216.84 |  4,899,805.77 |  3,290,201.45  2,788,828.71 2,822,522.18 | 2,098,438.51 1,466,095.50
1-30 Days - 827,017.42 600,031.03 857,627.62 724,568.09 337,226.13 322,231.69 247,267.57
31-60 Days - 351,139.94 273,021.01 339,330.14 379,814.44 124,425.44 169,344.94 158,460.52
61-90 Days - 200,783.64 141,547.52 222,678.54 166,701.37 101,534.65 95,419.91 64,030.12
91-120 Days - 48,037.31 10,069.09 54,178.39 74,381.14 59,484.68 16,543.36 5,980.99
121-150 Days - 5,500.00 13,600.78 - 13,004.44 1,482.23 11,397.97 12,959.23
151-180 Days - - - - 8,733.95 5,501.26 - 7,672.60
181+ Days - - - - 7,219.68 17,703.78 4,601.60 -
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - 600,574.84 | 741569515 | 5938,075.20 |  4,764,016.14 |  4,163,251.82 |  3,469,880.35 | 2,717,977.98 |  1,962,466.53
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 100.00% 80.68% 82.52% 69.06% 66.99% 81.34% 77.21% 74.71%
1-30 Days 0.00% 11.15% 10.10% 18.00% 17.40% 9.72% 11.86% 12.60%
31-60 Days 0.00% 4.74% 4.60% 7.12% 9.12% 3.59% 6.23% 8.07%
61-90 Days 0.00% 2.71% 2.38% 4.67% 4.00% 2.93% 3.51% 3.26%
91-120 Days 0.00% 0.65% 0.17% 1.14% 1.79% 1.71% 0.61% 0.30%
121-150 Days 0.00% 0.07% 0.23% 0.00% 0.31% 0.04% 0.42% 0.66%
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.21% 0.16% 0.00% 0.39%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.17% 0.51% 0.17% 0.00%
Current - 90 Days 100.00% 99.28% 99.60% 98.86% 97.52% 97.57% 98.80% 98.64%
91-180 Days 0.00% 0.72% 0.40% 1.14% 2.31% 1.92% 1.03% 1.36%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2007 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio [ - - - | 680,783.75 |  9,458579.56 |  7,999,648.06 = 7,222,673.59 |  6,220,239.87 |  5,102,590.09 | 4,199,211.47 |
Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 680,783.75 |  8,745026.66 | 6,971,238.93  5726,052.62  5604,984.25 |  4,390,478.41 3,391,384.12
1-30 Days - 496,152.32 631,229.63 785,956.80 305,065.59 375,214.03 444,674.83
31-60 Days - 164,172.77 250,162.92 409,999.13 207,550.71 265,803.31 221,950.63
61-90 Days - 53,227.81 90,734.40 235,345.84 70,884.73 51,359.56 85,360.65
91-120 Days - - 56,282.18 42,819.45 3,211.33 4,019.63 49,670.88
121-150 Days - - - 7,739.40 7,395.71 - 2,482.34
151-180 Days - - - 3,539.33 17,722.45 15,715.15 3,688.02
181+ Days - - - 11,221.02 3,425.10 - -
Delinquency Status (% of Current Balance)
Current Portfolio - - - 680,783.75 |  9,458579.56 |  7,999,648.06 = 7,222,673.59 |  6,220,239.87 |  5,102,590.09 | 4,199,211.47 |
Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 100.00% 92.46% 87.14% 79.28% 90.11% 86.04% 80.76%
1-30 Days 0.00% 5.25% 7.89% 10.88% 4.90% 7.35% 10.59%
31-60 Days 0.00% 1.74% 3.13% 5.68% 3.34% 5.21% 5.29%
61-90 Days 0.00% 0.56% 1.13% 3.26% 1.14% 1.01% 2.03%
91-120 Days 0.00% 0.00% 0.70% 0.59% 0.05% 0.08% 1.18%
121-150 Days 0.00% 0.00% 0.00% 0.11% 0.12% 0.00% 0.06%
151-180 Days 0.00% 0.00% 0.00% 0.05% 0.28% 0.31% 0.09%
181+ Days 0.00% 0.00% 0.00% 0.16% 0.06% 0.00% 0.00%
[Current - 90 Days [ [ [ | 10000% | 10000% |  99.30% | 99.10% 99.49% | 99.61% | 98.67%
191-180 Days 0.00% | 0.00% 0.70% 0.75% 0.46% 0.39% | 1.33%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2008 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio [ - - - - | 1,009,877.35  11,176,553.36  10,395483.03 | 9,355512.55 |  8,255,718.45  6,808,106.24 |
Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 1,099,877.35 | 10,671,955.76 | 9,483,698.48 | 8,298,687.87  7,091,729.98 | 5,735539.37
1-30 Days - 368,264.64 497,503.43 455,257.86 607,188.88 510,276.12
31-60 Days - 97,840.68 221,870.85 327,786.85 348,992.43 334,868.13
61-90 Days - 38,492.28 145,179.26 207,100.06 143,733.63 146,321.33
91-120 Days - - 41,046.06 55,781.70 46,966.88 48,853.86
121-150 Days - - 6,184.95 4,296.99 17,106.65 14,868.21
151-180 Days - - - 6,601.22 - 17,379.22
181+ Days - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - | 1,099,877.35  11,176,553.36  10,395483.03 | 9,355512.55 |  8,255,718.45  6,808,106.24 |
Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 100.00% 95.49% 91.23% 88.70% 85.90% 84.25%
1-30 Days 0.00% 3.29% 479% 4.87% 7.35% 7.50%
31-60 Days 0.00% 0.88% 2.13% 3.50% 4.23% 4.92%
61-90 Days 0.00% 0.34% 1.40% 221% 1.74% 2.15%
91-120 Days 0.00% 0.00% 0.39% 0.60% 0.57% 0.72%
121-150 Days 0.00% 0.00% 0.06% 0.05% 0.21% 0.22%
151-180 Days 0.00% 0.00% 0.00% 0.07% 0.00% 0.26%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
|Current - 90 Days [ | [ | 100.00% | 100.00%  9955% |  99.29% |  99.22% |  9881%
191-180 Days | [ [ | | 0.00% [ 0.00% [ 0.45% [ 0.71% | 0.78% | 1.19% |
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| Personal Loans - La Hipotecaria Panama Migration Analysis (2009 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio [ B - - B 118,664.40 | 807,824.77 | 682,640.59 | 508,428.55 | 380,923.99 |
Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 118,664.40 769,194.48 621,742.21 458,730.84 321,590.94
1-30 Days - 32,480.29 21,084.76 26,054.02 22,129.26
31-60 Days - 6,150.00 23,011.19 17,798.44 27,643.07
61-90 Days - - 15,301.77 5,845.25 1,918.24
91-120 Days - - 1,500.66 - 6,407.35
121-150 Days - - - - 1,235.13
151-180 Days - - - - -
181+ Days - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio - - - - 118,664.40 | 807,824.77 | 682,640.59 | 508,428.55 | 380,923.99 |
Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
Current 100.00% 95.22% 91.08% 90.23% 84.42%
1-30 Days 0.00% 4.02% 3.09% 5.12% 5.81%
31-60 Days 0.00% 0.76% 3.37% 3.50% 7.26%
61-90 Days 0.00% 0.00% 2.24% 1.15% 0.50%
91-120 Days 0.00% 0.00% 0.22% 0.00% 1.68%
121-150 Days 0.00% 0.00% 0.00% 0.00% 0.32%
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.00%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00%
|Current - 90 Days [ [ [ [ 100.00% | 100.00% | 99.78% 100.00% | 97.99%
191-180 Days | [ 0.00% [ 0.00% [ 0.22% 0.00% | 2.01% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2010 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio - - - - - - 62,670.00 | 1,259,198.78 |  1,067,849.09 | 839,928.97 |
Jan-10 Jan-11 Jan-12 Jan-13
Current 62,670.00  1,030,060.43 771,652.57 430,815.98
1-30 Days - 157,683.28 184,123.05 154,949.07
31-60 Days - 70,755.07 84,783.93 83,366.33
61-90 Days - 700.00 18,596.46 84,934.08
91-120 Days - - 8,693.08 67,414.58
121-150 Days - - - -
151-180 Days - - - 18,448.93
181+ Days - - - -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - 62,670.00 | 1,259,198.78 |  1,067,849.09 | 839,928.97 |
Jan-10 Jan-11 Jan-12 Jan-13
Current 100.00% 81.80% 72.26% 51.29%
1-30 Days 0.00% 12.52% 17.24% 18.45%
31-60 Days 0.00% 5.62% 7.94% 9.93%
61-90 Days 0.00% 0.06% 1.74% 10.11%
91-120 Days 0.00% 0.00% 0.81% 8.03%
121-150 Days 0.00% 0.00% 0.00% 0.00%
151-180 Days 0.00% 0.00% 0.00% 2.20%
181+ Days 0.00% 0.00% 0.00% 0.00%
|Current - 90 Days [ 100.00% 100.00% 99.19% | 89.78%
191-180 Days | [ [ | | [ [ 0.00% [ 0.00% 0.81% [ 10.22% |
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2011 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013

138,641.20 | 2,839,706.80 |  2,348,170.59 |

Current Portfolio [ -] 5 R

Jan-11 Jan-12 Jan-13
Current 138,641.20 2,395,998.54 1,585,595.52
1-30 Days - 317,576.93 413,985.51
31-60 Days - 89,835.81 229,434.67
61-90 Days - 25,934.07 84,387.55
91-120 Days - 5,461.45 19,853.11
121-150 Days - - 4,684.64
151-180 Days - 4,900.00 8,418.49
181+ Days - - 1,811.10

Delinquency Status (% of Current Balance)

- | 13864120  2,839,706.80 |  2,348,170.59 |

Current Portfolio [ B = R

Jan-11 Jan-12 Jan-13
Current 100.00% 84.37% 67.52%
1-30 Days 0.00% 11.18% 17.63%
31-60 Days 0.00% 3.16% 9.77%
61-90 Days 0.00% 0.91% 3.59%
91-120 Days 0.00% 0.19% 0.85%
121-150 Days 0.00% 0.00% 0.20%
151-180 Days 0.00% 0.17% 0.36%
181+ Days 0.00% 0.00% 0.08%
|Current - 90 Days [ | [ [ [ [ [ . 100.00% | 99.64% [ 98.52%
191-180 Days | 0.00% 0.36% | 1.40%
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2012 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio [ - - - - - - - - 300,530.13 | 5,055,598.73 |
Jan-12 Jan-13
Current 300,530.13 | 3,629,293.68
1-30 Days - 1,218,356.11
31-60 Days - 145,720.23
61-90 Days - 40,934.36
91-120 Days - 16,852.49
121-150 Days - 3,470.19
151-180 Days - 971.67
181+ Days - -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - - - 300,530.13 | 5,055,598.73 |
Jan-12 Jan-13
Current 100.00% 71.79%
1-30 Days 0.00% 24.10%
31-60 Days 0.00% 2.88%
61-90 Days 0.00% 0.81%
91-120 Days 0.00% 0.33%
121-150 Days 0.00% 0.07%
151-180 Days 0.00% 0.02%
181+ Days 0.00% 0.00%
|Current - 90 Days [ | | [ [ [ [ [ | 100.00% | 99.58%
191-180 Days [ [ [ | | | [ [ | 0.00% | 0.42% |
La Hipotecaria Migration Analysis (2012 Vintage)
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|Persona| Loans - La Hipotecaria Panama Migration Analysis (2013 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 1/31/2013
Current Portfolio Balance - - - - - - - - - 409,976.78
Jan-13
Current 409,976.78
1-30 Days =
31-60 Days -
61-90 Days =
91-120 Days -

121-150 Days -
151-180 Days -
181+ Days =

Delinquency Status (% of Current Balance)

Current Portfolio Balance - - - - - - - - - 409,976.78
Jan-13
Current 100.00%
1-30 Days 0.00%
31-60 Days 0.00%
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%
91-180 Days 0.00%

La Hipotecaria Migration Analysis (2013 Vintage)

100.00%

95.00%

90.00% -

85.00%

80.00%

75.00%

% of Current Balance

70.00%

65.00%

60.00%
I,\“:
&

As of Date

B Current B 1-30 Days 031-60 Days 061-90 Days W91-120 Days [@121-150 Days W 151-180 Days 0181+ Days

La Hipotecaria Migration Analysis (2013 Vintage)

100.00%

95.00% -

90.00%

85.00%

80.00% -

75.00%

% of Current Balance

70.00%

65.00%

60.00%
N

@
As of Date

B Current-90 Days m91-180 Days 0181+ Days




