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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, 91120, 121-150, 151-180, and 180+. Results are provided in
graphical and tabular form. The cutoff date is 12/31/2014.
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|Personal Loans - La Hipotecaria El Salvador Migration Analysis (All Vintages)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance [ - | 162280153 | 6,117,738.09  80911,539.25  7,898,129.39  6,315,835.63 | 4,694,758.15  4,819,710.42  5,252,931.89  5,623,395.74 |
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 1,486,627.65 | 5851,986.32  8,105982.77 | 6,764,113.18 |  5,284,707.19  4,101,380.90  4,218,007.17  4,823,288.26  5,223,736.60
1-30 Days 90,768.56 161,774.08 295,566.00 281,288.23 316,078.77 153,476.24 246,018.37 140,521.26 128,398.78
31-60 Days 19,627.08 77,136.18 245,864.00 252,052.86 252,558.24 136,524.42 165,610.19 142,851.68 121,163.03
61-90 Days 16,448.89 11,836.65 166,490.44 293,464.59 243,659.19 169,202.37 64,703.33 55,760.77 57,489.19
91-120 Days - 9,530.23 36,887.34 93,379.77 36,146.88 86,919.15 42,365.44 35,059.74 28,122.09
121-150 Days 1,926.46 5,474.63 42,732.88 160,454.42 71,333.30 27,417.89 48,437.56 52,144.63 30,216.65
151-180 Days 4,934.39 - 15,700.74 53,376.34 111,352.06 19,837.18 25,104.52 3,305.55 30,280.00
181+ Days 2,468.50 - 2,315.08 - - - 9,463.84 - 3,989.40
Delinquency Status (% of Current Balance)
Current Portfolio Balance [ - | 1,622,801.53 | 6,117,738.09  8,911,539.25 |  7,898,129.39  6,315,835.63 | 4,694,758.15  4,819,710.42  5252,931.89  5,623,395.74 |
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 91.61% 95.66% 90.96% 85.64% 83.67% 87.36% 87.52% 91.82% 92.89%
1-30 Days 5.59% 2.64% 3.32% 3.56% 5.00% 3.27% 5.10% 2.68% 2.28%
31-60 Days 1.21% 1.26% 2.76% 3.19% 4.00% 2.91% 3.44% 2.72% 2.15%
61-90 Days 1.01% 0.19% 1.87% 3.72% 3.86% 3.60% 1.34% 1.06% 1.02%
91-120 Days 0.00% 0.16% 0.41% 1.18% 0.57% 1.85% 0.88% 0.67% 0.50%
121-150 Days 0.12% 0.09% 0.48% 2.03% 1.13% 0.58% 1.00% 0.99% 0.54%
151-180 Days 0.30% 0.00% 0.18% 0.68% 1.76% 0.42% 0.52% 0.06% 0.54%
181+ Days 0.15% 0.00% 0.03% 0.00% 0.00% 0.00% 0.20% 0.00% 0.07%
[Current - 90 Days [ | 9943% |  99.75% | 98.90% 96.11% | 96.54% |  97.14% | 97.40% 98.28% 98.35% |
191-180 Days 0.42% | 0.25% 1.07% 3.89% 3.46% | 2.86% 2.40% 1.72% 1.58% |
La Hipotecaria Migration Analysis (All Vintages)
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|Persona| Loans - La Hipotecaria El Salvador Migration Analysis (2006 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance - 1,622,801.53 1,227,576.09 848,798.37 589,202.11 376,525.52 190,880.20 96,222.79 27,382.66 58.65
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 1,486,627.65 1,070,664.61 662,849.52 418,215.58 247,850.17 138,923.81 70,858.76 14,946.69 58.65
1-30 Days 90,768.56 71,209.94 51,797.02 55,650.29 32,672.67 21,788.88 7,020.41 1,383.63 °
31-60 Days 19,627.08 58,860.03 46,905.34 35,409.09 29,863.55 6,674.83 4,993.77 5,917.33 -
61-90 Days 16,448.89 11,836.65 63,967.26 57,820.60 48,143.58 3,682.18 5,489.90 812.10 °
91-120 Days - 9,530.23 8,405.92 6,323.80 11,434.04 11,630.55 1,348.76 784.19 -
121-150 Days 1,926.46 5,474.63 11,776.54 12,685.38 1,225.53 6,058.64 4,652.05 3,538.72 °
151-180 Days 4,934.39 - 3,096.77 3,097.37 5,335.98 2,121.31 1,859.14 - -
181+ Days 2,468.50 ° = ° ° ° = ° °
Delinquency Status (% of Current Balance)
Current Portfolio Balance - 1,622,801.53 1,227,576.09 848,798.37 589,202.11 376,525.52 190,880.20 96,222.79 27,382.66 58.65
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 91.61% 87.22% 78.09% 70.98% 65.83% 72.78% 73.64% 54.58% 100.00%
1-30 Days 5.59% 5.80% 6.10% 9.45% 8.68% 11.41% 7.30% 5.05% 0.00%
31-60 Days 1.21% 4.79% 5.53% 6.01% 7.93% 3.50% 5.19% 21.61% 0.00%
61-90 Days 1.01% 0.96% 7.54% 9.81% 12.79% 1.93% 5.71% 2.97% 0.00%
91-120 Days 0.00% 0.78% 0.99% 1.07% 3.04% 6.09% 1.40% 2.86% 0.00%
121-150 Days 0.12% 0.45% 1.39% 2.15% 0.33% 3.17% 4.83% 12.92% 0.00%
151-180 Days 0.30% 0.00% 0.36% 0.53% 1.42% 1.11% 1.93% 0.00% 0.00%
181+ Days 0.15% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Current - 90 Days 99.43% 98.78% 97.26% 96.25% 95.22% 89.62% 91.83% 84.21% 100.00%
91-180 Days 0.42% 1.22% 2.74% 3.75% 4.78% 10.38% 8.17% 15.79% 0.00%
La Hipotecaria Migration Analysis (2006 Vintage)
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|Personal Loans - La Hipotecaria El Salvador Migration Analysis (2007 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance - - 4,890,162.00 3,828,435.16 3,148,484.63 2,306,195.64 1,545,770.62 976,731.09 586,733.54 313,656.81
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14

Current 4,781,321.71 3,347,531.35 2,631,273.63 1,945,580.09 1,365,855.93 775,520.85 470,969.00 258,764.63
1-30 Days 90,564.14 188,931.38 115,123.54 131,842.99 52,265.55 108,944.66 44,850.79 20,255.74
31-60 Days 18,276.15 139,431.06 146,907.16 73,423.90 32,209.35 27,117.01 44,473.76 7,895.57
61-90 Days s 78,184.56 153,410.15 99,294.58 63,776.06 24,261.54 2,481.46 9,291.89
91-120 Days - 28,481.42 40,027.43 10,197.51 28,026.37 13,597.91 12,990.03 5,283.71
121-150 Days s 30,956.34 45,707.76 = - 14,428.99 10,968.50 -

151-180 Days - 12,603.97 16,034.96 45,856.57 3,637.36 12,860.13 - 12,165.27
181+ Days s 2,315.08 - - - - - -

Delinquency Status (% of Current Balance)

Current Portfolio Balance ° = 4,890,162.00 3,828,435.16 3,148,484.63 2,306,195.64 1,545,770.62 976,731.09 586,733.54 313,656.81
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 97.77% 87.44% 83.57% 84.36% 88.36% 79.40% 80.27% 82.50%
1-30 Days 1.85% 4.93% 3.66% 5.72% 3.38% 11.15% 7.64% 6.46%
31-60 Days 0.37% 3.64% 4.67% 3.18% 2.08% 2.78% 7.58% 2.52%
61-90 Days 0.00% 2.04% 4.87% 4.31% 4.13% 2.48% 0.42% 2.96%
91-120 Days 0.00% 0.74% 1.27% 0.44% 1.81% 1.39% 2.21% 1.68%
121-150 Days 0.00% 0.81% 1.45% 0.00% 0.00% 1.48% 1.87% 0.00%
151-180 Days 0.00% 0.33% 0.51% 1.99% 0.24% 1.32% 0.00% 3.88%
181+ Days 0.00% 0.06% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Current - 90 Days 100.00% 98.06% 96.77% 97.57% 97.95% 95.81% 95.92% 94.44%
91-180 Days 0.00% 1.88% 3.23% 2.43% 2.05% 4.19% 4.08% 5.56%

La Hipotecaria Migration Analysis (2007 Vintage)
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|Personal Loans - La Hipotecaria El Salvador Migration Analysis (2008 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance [ - - - | 423430572 3,728,927.56  2,902,406.80 |  2,024,837.55  1,446,632.11 | 947,240.07 | 540,339.94 |
Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 4,095,601.90 | 3,430,663.36 |  2,569,491.15  1,830,147.05  1,212,719.22 798,265.61 449,953.99
1-30 Days 54,837.60 76,456.01 113,363.08 57,889.65 76,684.17 52,508.72 27,677.66
31-60 Days 59,527.60 67,193.49 78,352.88 56,778.15 96,529.73 59,565.90 35,471.42
61-90 Days 24,338.62 68,968.29 91,759.39 30,318.50 27,323.24 19,990.81 11,091.02
91-120 Days - 38,528.54 459.40 26,207.92 - - 6,528.76
121-150 Days - 12,873.86 21,648.26 10,417.77 13,526.66 13,603.48 9,617.09
151-180 Days - 34,244.01 27,332.64 14,078.51 10,385.25 3,305.55 -
181+ Days - - - - 9,463.84 - -
Delinquency Status (% of Current Balance)
Current Portfolio Balance [ - - - | 423430572 3,728927.56  2902,406.80 |  2,024,837.55  1,446,632.11 947,240.07 | 540,339.94 |
Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 96.72% 92.00% 88.53% 90.38% 83.83% 84.27% 83.27%
1-30 Days 1.30% 2.05% 3.91% 2.86% 5.30% 5.54% 5.12%
31-60 Days 1.41% 1.80% 2.70% 2.75% 6.67% 6.29% 6.56%
61-90 Days 0.57% 1.85% 3.16% 1.50% 1.89% 2.11% 2.05%
91-120 Days 0.00% 1.03% 0.02% 1.29% 0.00% 0.00% 1.21%
121-150 Days 0.00% 0.35% 0.75% 0.51% 0.94% 1.44% 1.78%
151-180 Days 0.00% 0.92% 0.94% 0.70% 0.72% 0.35% 0.00%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.65% 0.00% 0.00%
[Current - 90 Days [ | | | 100.00% | 97.70% 98.30% | 97.50% |  97.69% |  9821% | 97.01% |
191-180 Days | [ 0.00% [ 2.30% 1.70% | 2.50% [ 1.65% [ 1.79% | 2.99% |
La Hipotecaria Migration Analysis (2008 Vintage)
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|Persona| Loans - La Hipotecaria El Salvador Migration Analysis (2009 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance - - - - 431,515.09 232,530.00 145,799.15 101,279.84 66,791.53 40,600.90
Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 283,960.61 151,536.26 93,436.24 72,822.15 51,262.78 34,210.43
1-30 Days 34,058.39 22,646.24 - 8,093.51 2,006.07 -
31-60 Days 2,543.12 29,482.78 20,165.04 2,905.67 3,192.86 -
61-90 Days 13,265.55 4,461.64 14,597.04 7,628.65 2,049.96 -
91-120 Days 8,500.00 14,055.93 13,100.23 - - -
121-150 Days 89,187.42 - 4,500.60 9,829.86 8,279.86 6,390.47
151-180 Days - 10,347.15 - B - -
181+ Days - - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - - 431,515.09 232,530.00 145,799.15 101,279.84 66,791.53 40,600.90
Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 65.81% 65.17% 64.09% 71.90% 76.75% 84.26%
1-30 Days 7.89% 9.74% 0.00% 7.99% 3.00% 0.00%
31-60 Days 0.59% 12.68% 13.83% 2.87% 4.78% 0.00%
61-90 Days 3.07% 1.92% 10.01% 7.53% 3.07% 0.00%
91-120 Days 1.97% 6.04% 8.99% 0.00% 0.00% 0.00%
121-150 Days 20.67% 0.00% 3.09% 9.71% 12.40% 15.74%
151-180 Days 0.00% 4.45% 0.00% 0.00% 0.00% 0.00%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Current - 90 Days 77.36% 89.51% 87.93% 90.29% 87.60% 84.26%
91-180 Days 22.64% 10.49% 12.07% 9.71% 12.40% 15.74%

La Hipotecaria Migration Analysis (2009 Vintage)
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|Persona| Loans - La Hipotecaria El Salvador Migration Analysis (2010 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance B - - B B 498,177.67 377,851.12 257,854.72 160,424.55 82,227.29
Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 370,249.52 269,078.75 176,449.74 88,621.27 53,035.78
1-30 Days 15,553.79 21,532.16 32,388.67 12,863.70 11,968.85
31-60 Days 41,435.13 20,611.14 28,946.10 20,460.19 4,261.85
61-90 Days - 56,828.59 - 10,054.65 -
91-120 Days - 7,954.08 20,070.21 21,285.52 4,028.65
121-150 Days 48,459.51 1,846.40 - 7,139.22 8,932.16
151-180 Days 22,479.72 - B B -
181+ Days - - - - -
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - - - 498,177.67 377,851.12 257,854.72 160,424.55 82,227.29
Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Current 74.32% 71.21% 68.43% 55.24% 64.50%
1-30 Days 3.12% 5.70% 12.56% 8.02% 14.56%
31-60 Days 8.32% 5.45% 11.23% 12.75% 5.18%
61-90 Days 0.00% 15.04% 0.00% 6.27% 0.00%
91-120 Days 0.00% 2.11% 7.78% 13.27% 4.90%
121-150 Days 9.73% 0.49% 0.00% 4.45% 10.86%
151-180 Days 4.51% 0.00% 0.00% 0.00% 0.00%
181+ Days 0.00% 0.00% 0.00% 0.00% 0.00%
Current - 90 Days 85.76% 97.41% 92.22% 82.28% 84.24%
91-180 Days 14.24% 2.59% 7.78% 17.72% 15.76%
La Hipotecaria Migration Analysis (2010 Vintage)
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|Personal Loans - La Hipotecaria El Salvador Migration Analysis (2011 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance - - - - - - 409,619.51 | 278,769.57 | 179,395.55 | 126,117.90 |
Dec-11 Dec-12 Dec-13 Dec-14
Current 403,939.12 260,764.71 165,847.28 109,306.68
1-30 Days - 12,886.95 4,306.63 -
31-60 Days 1,085.91 5117.91 9,241.64 12,821.82
61-90 Days - - - -
91-120 Days - - - -
121-150 Days 4,594.48 - - -
151-180 Days - - - -
181+ Days - - - 3,989.40
Delinquency Status (% of Current Balance)
Current Portfolio Balance [ - - - - - - 409,619.51 | 278,769.57 179,395.55 | 126,117.90 |
Dec-11 Dec-12 Dec-13 Dec-14
Current 98.61% 93.54% 92.45% 86.67%
1-30 Days 0.00% 4.62% 2.40% 0.00%
31-60 Days 0.27% 1.84% 5.15% 10.17%
61-90 Days 0.00% 0.00% 0.00% 0.00%
91-120 Days 0.00% 0.00% 0.00% 0.00%
121-150 Days 1.12% 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% 3.16%
[Current - 90 Days [ | | [ [ | | 98.88% | 100.00% | 100.00% |  96.84% |
191-180 Days | | | | | | 1.12% | 0.00% 0.00% | 0.00% |
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|Personal Loans - La Hipotecaria El Salvador Migration Analysis (2012 Vintage)

Delinquency Status ($ of Current Balance)

Data Cutoff:

12/31/2014

Current Portfolio Balance

1,662,220.30 |

1,120,207.37 |

640,236.24 |

Dec-12

Dec-13

Dec-14

Current

1,648,871.74

1,086,197.55

611,146.95

1-30 Days

19,971.23

31-60 Days

11,812.67

61-90 Days

14,038.59

17,276.62

91-120 Days

7,348.56

121-150 Days

6,000.00

151-180 Days

181+ Days

Delinquency Status (% of Current Balance)

Current Portfolio Balance [ -

- - ]

1,662,220.30

1,120,207.37 |

640,236.24 |

Dec-12

Dec-13

Dec-14

Current

99.20%

96.96%

95.46%

1-30 Days

0.00%

1.78%

0.00%

31-60 Days

0.00%

0.00%

1.85%

61-90 Days

0.00%

1.25%

2.70%

91-120 Days

0.44%

0.00%

0.00%

121-150 Days

0.36%

0.00%

0.00%

151-180 Days

0.00%

0.00%

0.00%

181+ Days

0.00%

0.00%

0.00%

|Current - 90 Days [ [

99.20%

100.00% |

100.00% |

191-180 Days | |

0.80%

0.00% |

0.00% |
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|Personal Loans - La Hipotecaria El Salvador Migration Analysis (2013 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance [ - - - - - - - | 2,164,756.62  1,409,727.42 |
Dec-13 Dec-14
Current 2,147,178.08 1,287,784.19
1-30 Days 2,630.49 38,882.05
31-60 Days - 48,899.70
61-90 Days 6,333.20 13,444.72
91-120 Days - 2,602.03
121-150 Days 8,614.85 -
151-180 Days - 18,114.73
181+ Days - -
Delinquency Status (% of Current Balance)
Current Portfolio Balance [ - - - - - - - | 2,164,756.62 |  1,409,727.42
Dec-13 Dec-14
Current 99.19% 91.35%
1-30 Days 0.12% 2.76%
31-60 Days 0.00% 3.47%
61-90 Days 0.29% 0.95%
91-120 Days 0.00% 0.18%
121-150 Days 0.40% 0.00%
151-180 Days 0.00% 1.28%
181+ Days 0.00% 0.00%
|Current - 90 Days [ [ | [ [ [ | [ [ 99.60% [ 98.53% |
191-180 Days | | | | | | | | | 0.40% | 1.47% |
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|Personal Loans - La Hipotecaria El Salvador Migration Analysis (2014 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2014
Current Portfolio Balance [ - - - - - - - - | 2,470,430.59 |
Dec-14
Current 2,419,475.30
1-30 Days 29,614.48
31-60 Days -
61-90 Days 6,384.94
91-120 Days 9,678.94
121-150 Days 5,276.93
151-180 Days -
181+ Days -
Delinquency Status (% of Current Balance)
Current Portfolio Bal [ = |l = s s - - - - | 2,470,430.59 |
Dec-14
Current 97.94%
1-30 Days 1.20%
31-60 Days 0.00%
61-90 Days 0.26%
91-120 Days 0.39%
121-150 Days 0.21%
151-180 Days 0.00%
181+ Days 0.00%
|Current - 90 Days [ [ [ [ [ [ [ [ [ 99.39% |
91-180 Days [ [ | [ [ [ [ [ [ [ o61% |
La Hipotecaria Migration Analysis (2014 Vintage)
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