Monthly Servicer Report
8th Mortgage Trust

Report Date: June 4, 2014

Collection Period: May 1 - May 31, 2014

| hereby certify to the best of my knowledge that the information contained herein is true and accurate and that Banco La Hipotecaria S. A. has not violated

and is not in violation of any representation, warranty, covenant, or obligation contained i

Signature of Servicer's authorized representative
Name of Servicer's authorized representative
Title of Servicer's authorized representative
Date

Phone number of Servicer's authorized representative

of the Transaction Documents.

Fern uiz
AVP - Corporate Finance

June 4, 2014

+ 507-300-8500

Part 1: General information

Number of Mortgage Loans at the close of the

Weighted average mortgage debt service to original family

0,
prior Collection Period: 2,534 income ratio on current Group of Mortgages: 2F.28%
Nuniber-of Mor_tgage I'_oa.ns whihe vlessotiie 2,523 Weighted average original months to maturity: 334
current Collection Period:

Unpaid Balance of the Group of Mortgages at the $53 559.977 90 Weighted average current months to maturity at the close 251
close of the prior Collection Period: WA of the Collection Period:
Unpaid Balance of the Group of Mortgages at the 2 ; . o
close of the current Collection Period: $53,166,469.32 [Weighted average interest rate on the Mortgages: 3.88%
Average original size of the Mortgage Loans: $23,227 .44 Panama Reference Rate first day of Collection Period: 5.75%
Average current size of the Mortgage Loans: $21,072.72 Interest Rate Determination Date 01-may-14
Weighted average original LTV: 89.37% All monies received from Debtors: $599,119.01
Insurance premiums paid: $56,680.52
Weighted average current LTV(1): 73.68% Collection Fees paid: $22,556.15
Property taxes, condominium fees and other: $7,025.58
Weighted average non- mortgage debt service to
original family income ratio on the original Group 10.87%
of Mortgages.
Net proceeds from Debtors(2): $512,856.76
Weighted average non- mortgage debt service to
original family income ratio on the Group of "
Mortgages at the close of the current Collection 11.03%
Period.
Gross Principal Collected: $393,508.58
Weighted average mortgage debt service to
original family income ratic on original Group of 24.99%
Mortgages:
Gross Interest Collected: $119,348.18

(1) Current LTV = Current loan balance divided by original appraised value or reappraised value when the property has been reappraised. (2) Available
Funds as presented in the Funds Application Report includes interest earned on cash deposited in the Available Funds Account whereas this figure does

not.
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Part 2: Principal balance reporting

Outstanding Principal Balance of all Mortgage Loans at the close of the previous Collection
Period:

$53,559,977.90

Less:
Scheduled principal payments™ programmed during the Collection Period $349,986.36
Payments of principal collected during the Collection Period above (below) scheduled principal $43 522 22

payments®

Principal payments from repurchased Mortgages during the Collection Period:

Principal balance of loans registered with a Capital Loss

Outstanding Principal Balance of all Mortgage Loans at the close of the Collection Period just
ended:

$53,166,469.32

Principal balance of loans which became Defaulted Mortgages during all previous Collection

Periods and that have not been cancelled: #114.855:86
Principal balance of loans which became Defaulted Mortgages during the Colection Period just

: $0.00
ended:
Cther reductions during the Collection Period: (loan losses). $0.00

Equals:

Outstanding Principal Baiance of all Mortgage Loans which are not Defaulted Mortgages at the
close of the current Collection Period:

$53.051,613.46

*Scheduled principal payments represent the regular amortization plus prepayments as shown in the final cash flow

model of the securitization by Descap Securities.

Part 3: Principal reporting

Principal payments collected during the Collection Period: $393,508.58
Liquidation Proceeds collected during the Collection Period that correspond to the Principal $0.00
Balance of any Morlgage Loan held as an asset by the Trustee:

Condemnation Proceeds collected during the Collection Period: $0.00
Principal collected during the Collection Period related to repurchased Mortgage Loans: $0.00
Capital Loss $0.00
Other principal cellected during the Collection Period: (Specify source) $0.00
Gross principal collected during the Collection Period: $393,508.58
Reimbursement of Servicer Advances for expenses during the Collection Period: $0.00
Principal remitted to Available Funds Account during the Collection Period: $393,508.58
Number of Mortgage Loans at the beginning of the Collection Period: 2,534
Number of Mortgage Loans repaid in full during the Collection Period: 11
Principal from Mortgage Loans repaid in full during the Collection Pericd: $208,142.74
Number of Mortgage Loans that become defaulted during the Collection Period: 0
Number of Mortgage Loans that become defaulted during previous Collection Periods that remain R
uncancelied:

Number of Mortgage loans repurchased during the Collection Period: 0
Number of Mortgage Loans that are not Defaulted Morigage loans at the end of the Collection 2517

Pericd:
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Part 4: Interest reporting

Ordinary interest payments collected during the Collection Period: $173,893.81
Interest related to the repurchase of Mortgage Loans collected during the Collection Period: $0.00
Liquidation Proceeds that correspond to interest payments during the Collection Period: $0.00
Net Rental Income collected during the Collection Period: $0.00
Servicer Advances during the Collection Period: $0.00
Proceeds from the Series A Interest Reserve Account and/or the Letter of Credit during the Collection

Period: $0.00
Gross Interest collected during the Collection Period: $173,853.81
Reimbursement of Servicer Advances during the Collection Period: $0.00
Interest remitted to the Available Funds Account during the Collection Period: $173,893.81

Part 5: Series A interest reserve account reporting

Face value of the Letter of Credit at the close of the previous Collection Period; $800,000.00
Face value of the Letter of Credit at the close of the Collection Period: $670,000.00
The Series A Interest Reserve at the close of the Collection Period: $670,000.00
The Series A Interest Payment on the last Payment Date: $164,242.63
The Series A Interest Reserve Required Balance as of the date of this Monthly Servicer Report: $492 727 90
Excess (Deficiency) in the Series A Interest Reserve: $177,27210

Part 6: Fiscal credit reporting
Principal Balance of Mortgage Loans subject to the Preferential Interest Rate Regime at the close of the
Collection Period:

$33,945,937 .06

Number of Mortgage Loans that are subject to the Preferential Interest Rate Regime at the close of the

Collection Period: 1,855
Fiscal Credit Accrued during Current Collection Period: $105,647.72
Fiscal Credit Accrued during current calendar year™: $531,459.14
Fiscal Credit Proceeds received during the Collection Period™: $0.00

* This accrual amount is an estimate. The final figure can only be calculated at the end of each fiscal year.

" Please refer to Annex 1 for details of the previous years' accruals and the application of fiscal credit proceeds.




Part 7: Delinquency ratio reporting

Qutstanding Principal Balance

than 30 da: - - i 1- 121-150 da 151-180 days ;
Lessd::iiqj:nl v ::el?no 3:2:? i‘;"gnﬁ 3:?;? gde:iiﬂud:r?;s delinqueni'rs ::jeiiﬂquenr atthe close of the previous
“ q 4 Collection Period”
Aggregate outstanding Principal
Balance at the close of the Collection $51,633,648 $919,508 $405,442 $52,902 $13,773 $26,341 $53,051,613
Period just ended:
Number of Mortgage Loans at the
close of the Collection Period just 2,449 44 19 3 1 1 2,517
ended;
Delinguency Ratio 97.33% 1.73% 0.76% 0.10% 003% 0.05% 100.00%

“Includes only non-defaulted loans

Part 8; Cumulative default ratio reporting

Principal baiance at the end of the New Defaulted Morlgages during | Principal Balance at the end of the Collection
pricr Coliection Period the Collection Period Period

Receipt of deed in lieu of foreclosure: 0.00 0.00 0.00
Foreclosures: 0.00 0.00 000
Mo_rtgage l_.oans thal once reached more than 180 days 1.316.948.19 0.00 1.316.948.19
delinquent
Aggregate Outst'andmg Balances of Defaulted 1.316.048.19 0.00 1,316,948 10
Mortgage Loans:
Number of Defaulted Mortgage Loans: 57 0 57
Cut-off Date Principal Balance: $90,000,075.86
Defaull Trigger 10.00%
Compliance test: 1.46%

Part 9: Credit enhancement ratio reporting

Cut-off Date Principal Balance (A):

$90,000,075.86

The Perfoerming Principal Balance on the last Payment Calculation Date (B):

53,051,613 46

The Cutstanding Principal Balance of the Series A Notes on the last Payment Calculation Date (C}.*

38,968,971 93

Credit Enhancement Trigger:

11.50%

Compliance Test {(B-C} /A)

15.65%

" Assumes application of the principal amortization calculated on this Payment Calculation Date which will be made on the Paymen! Date

Part 10: Events of default reporting

Actual Event of Default (yes / no)
Failure to make a required payment: No
Breach of a representation or warranty: No
Breach of a covenant: No
Bankruptcy of the Issuer Trust. No
Capital Ratio of LH Holding: (trigger 5%) No
Maturity Gap of LH Holding: {trigger 30%) No
Open Credit Exposure of LH Holding: (trigger 15%) No
Percentage change in Tier 1 Capital as of the end of any fiscal quarter from the Tier 1 Capital at the end of the last fiscal year: No
(tngger 10%)
Percentage change in Tier 1 Capital as of the end of any fiscal quarter from the Tier 1 Capital at the end of the last fiscal year N&
immediately preceding the Closing Date: (trigger 10%)
LH ceases to be a subsidiary of Grupo ASSA, S. A, No
Grupo ASSA, S. A. willfully ceases to provide guarantees that it has granted in relation to the financial obligations of the No
Affiliates of LH Holding.
John D. Rauschkolb ceases to be Chief Executive Officer No
ASSA Compania de Seguros. S. A. fails to maintain a minimum risk rating of “A-" by AM. Best Co. No
Grupo ASSA, §. A. fails to maintain a minimum Available Capital of $200,000,000 No
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Part 11: Distribution reporting

Distribution summary

Principal Balance at the

Principal Balance at the end of this

Series Crigmnal Pancipal Balance end of lhe previous Accrual interest Rate Interest Distributed Principal Distnbuted | Tolal Distributed
Pariod Accrual Period
Series A $76,050,000 539,241,644 58 5.0225% $154.242.63 $272672.85 5436,915.28 $536.968.871.93
Senes B $13,950.000 $13,950,000.00 4 7500% $56,218.75 $0.00 £65,218 75 $13,950,000.00

Interest and issuer Trustee fee accumulation

Balance at the close of the Previous Accrual Credits 10 this account (accruals) Debits from this account Baiance at the clase of this
. e i during the Coliection Perod
Pariod A B’ e Accrual Period = A+BC
(payments) "C
Series B Interest Accrual Account - Inifial Period ago 000 a0 Q.00
Series B Interest Accrual Account - Insufficiency 0.00 oo 0.00 090
Series B Interest Accrual Account — Default Trigger 0.00 000 000 000
Issuer Trustee Fee Accrual Account — Initial Period 1.385,819.70 1562166 000 1.407.441 35
Issuer Trustee Accrual Account — Default Trigger feflale} 0.00 0.00 6.00
Servicer Fee 0.00 11,530.27 10,742.01 78127
Inlerest distribution summary
Principal Balance on the last Regular Senes A and Series B Serles B Initial Pericd Aceruad interest P ¢ Series B Insufficiency Series B Trigger Event | Total Interest Distributed on each
Payment Calculation Date Interest Payments 60108 B el P anac nesen Intarest raymen Accrued Interest Payment | Accrued Interes! Payment Senes of Notes
Series A $38.241644.58 $164,242 83 N7A N/A MIA $164,242 83
Series B $13,950,000.00 $55218.75 0.00 200 ooc 56521875
Principal distribution summary
Criginal Principal Principal Balance atthe | Senes A Required Principal | Series A Additional Principal Payment | Senes B Principal Realized Recovenes during [ Pnncipal Balance at] Cumuiative
Balance end of the previous Payment during the Accrual during the Accrual Period Payment during the | losses dunng |the Accrual Period the end of the Realized
Accrual Penod Period Accrual Pened the Accrual Accrual Period Losses™
Series A $76,050.000 $38.247,844.58 $272.672.85 50.00 NiA $0.00 $0.00 $38,968,871.53 50.00
Senas B $13.950,000 $13,950,000.00 MNIA N/A $0 .00 $0.00 $0 00 513,950,000 00 S000

“Assumss lhat Ihe amount caiculated on the respective Payment Calculation Date 1s paid on the respective Payment Date

** See Table below Cumulative Realized Losses

Page 5



9 2Fe]

85°507'sZ$ ¥5'v9.'¥86% 62°8P6EOLE'LS 1ej0L

YIN WIN sked 0ge-L81 pLOZ be-t Menuer skeq] 081 J0AQ SLGVEPLE 5122-d-20
WIN WiN sAe(] 09€-18L €102 "1 ¢~} Jaquasag “skeQ 081 A0 86'#9/2$ TZPL/LZPL-d-90
VIN WIN skeq 0gg 1280 €102 "1e-L By _sheq 08} Jarg 02'€5.'92% 0LE0/5980-D-70
000 8z 8.1'L28 pajgoue] ugoT €102 '1e-L Ainp sheQ 081 4240 12115'Te8 88.0/L840-0-10
YN viN sABQ 098 JONO) £10Z '0E-4 aunp sheq 08} 940 9€'260'81S 8LLO/LLLO-D+0
WIN W Cweunp €102 'Le-t fep sheq 08 J9AQ 972.9'6L8 00EL/B8ZL-d90
. o000 ) £v'vLo'ozs pajjaoue) Leo) £10Z LE-L Unlei _skeq 08} s2A0 zLZ5e'51s ~ epiz-deo
VIN YN wauny ZLOZ '1€-1 J2qai0 sAeq 08l JaAQ | 69'659'22% Z001-d-20
CWIN ) VN auny _ zloz ol lequisideg _skeq 081 900 8€°896'61S 9802-d20
) ) WIN ¥IN skeq og-L ZLoZ '0g-} BUNp sheq 081 Jon0 LL6L8'vES ¥PLO/EYL0-d-00
000 | sevselEs pajealiey ueo  ZH0Z 0} ludy shked 081 J2h0. yg£92'ces 1p5€-d-20
WIN WIN skeq 0gg JaAQ 2L0T '62-1 Aenigay skeq 08} 1or0 95°66¥'E 1S . 6842-d-Z0
00°0 L6Lb51ES ~ pej@oue) ueo 2r0z 1e Kienuer ~sheq 0g) 1980 16°1Y5'12$ £840-d-20
000 | oversozs pajgoue) ueo L1402 'DE-} JaquiBAoN _sheq 08} Jar0  BLO¥EOLS _ BEZE-d-20
VIN WiN aLng LL0Z '0E-} JaquianoN sAeQ 081 1880 20°060°52% Zbbe-d-20
T 000 00 bEL kS - pajeouepueol | |10z '0g-) 1sqwanoN skeq o8l A0 8766618 . 859L-d-20
. | siusez 00 0% _pajgaueD uga ©LLOZ “be-t Jagqog skeq 081 Jan0 slugmT8 N  0S6£-d-20
| ) VN - VN sheq 09€ 1300 1102 "beL 48900 skeq 08l 1or0 Lo Lis'rLS B 80£1-d-20
N | VIN Cgewny | LLDZ ‘0g-4 sunp skeq g8l 2n0 68°Z16'LES _ zos¥-d-20
- B 000 05°661'628 pajjsoue) ueo _Lioz'og-) aunr skeg 031 JaAg alpri'ozs £260-d-20
) MIN _WIN waung | 02 el Aepy _ sheq 08l JaAg 92'928'42¢ | £290-d-Z0
o | evween £LpBE'8ES | paysoueg ueoq L10Z ‘0g-t dy | skeq oglieng 9z'99'628 | 8LOWZLOL-d-90
) o000 | 858Es6Ls pa|igauey ueo LL0Z ek Yolepy skeq g} 12r0 85'925'6L8 POVO/E0Y0-d-80
] o000 | 127025218 pejsoveg ueo] | LLOZ e~} VDI ___skegogi jeno wZozs'ns _ 189E-dE0
o VIN o WIN sheq po-Le 1102 '82-1 Aenuge sAeq 08l 18AD £1°90L'9LS 1Z£0-0-10
000 | TeBSE3WLS ‘pajpoe UeOY | 0102 }£-4 Jaquaoag _skeq 08t 120 66'559'71S i L£aL-d-20
o o WIN WIN | wemng 0102 '0€-L J3qWaAON ~ skeg ol 80 by e0E'8zS 80V 1-d-20
) oo | 66°ZEL'9VS _ payEdUEQ UEOT | QLOZ '0g-L J9qWanoN _ sheq 084 1880 66°2CL'8YS  08go0rlo
N T 95'929'615 _pajjesue) ueoq | L10Z "0e- L Jaquisidag __sheg ot 180 01 zos'ozs £PE00-O-¥D
000 | sszvs'eEs pelgtedeon 0402 '0€- | Jaquiaides _skeqoaiieno 56 2b5 928 PIyO/ELY0d 00
| ieme GE'065'0LS pajeaue) uso 0402 "0€ - 1 Iudy sAeq 08l 1870 9T'6.9'018 ] £0£00-d-90
v 00°0 ¥6PLEOS _ pajjsoue) ueon 0102 '0% - | dy _skeq 0gl enQ £0'852°L2¢ V250/££50-07p0
) oo | SLLbZ0ZS pajedusg Ueo | 500Z L€ - ¢ Jaquisdag ~sked pal JanQ ) S1'Lpz0zs ] pLL6-d 20
B 00°0 L. leazeozs ___Pajisaue] ueot 6002 L€ - ¥ Joquiessg sheq 0gl 1240 le8ze'ees Z6EE-d-LO
000 15901 'eeE ‘pajecueg UBOT | BOOZ 'LE - | 1870100 | sfeqosy ieag L§°90}'cES 8981//98)-d-90
o ) 000 26128618 paijaaue) uEa] 6002 '0E - | 3unp ~ skeQ ogl enQ T67/28'618  BEE0//££0-d-90
) 000 _sLisTves Fmeguea) f . 8507 tey hew skeq 01 A0 G4 L62'vT$ 0980/6§80-d-90
o000 | 25 128’018 pajpoueg Uz | B0OZ 'bE-L Amp ___shea psi 18A0 29 1Ze'9Ls T i80g-d-20
3 ] YO'ZLZ'T ) _ pejaou) Uzo] 8002 '0g- 1 mdy sfegogl oA | oreeses D690/6890-0-40
] pe0sTL _8Z'Leg" pajjoue) ueoT . 600Z Le-L Yoiepy sheg 081 Jon0. A4 R A 0712-d-Z0
o ) WiN _jusung ~ B00Z 'Le-| Aenuep skeq 08} 18AQ 0k €91 228 B9KO-0-L0
) ) _ 66119'8LS | pojsouegueoy | 600Z "h¢-} kienuep “skeq ogl Jan0 29 b06'6LS L€£Z-d-20
| wwioiess pajeouBQ UBOT | 8OOZ 'e-b Jequaoeq skeq 08} 120 04'b0L'26S PSLO/ES L0070
o B 8z 9be'ees paj2auey ueo’) B00Z 'LE-} Jaquianaq sheq 08l 12n0 B2 9E'CES 0EL0/6Z20-D-%0
) 22204813 pajjsaLEy Ueo) _800Z "0€-| Jaqwanoy skeq ogl JonQ zzeolsls zy9l-d-Z0
000 8E'8LG'GLE pajaouey ueo] | g00Z ‘0 - | Jequisdag sheq 08} 18rQ 8E'8IG'GLS _ 880L-d-20
o lZeEe's Eb'S8Y'EeS peyaaue ueo] BOOZ '0€ - | Joquiadag sAeq 08l 12A0 v9'818'928 - 59€0-0-10
er'seL 18826128 pajjasueg ueo) ) 8002 '1£-4 1snny skeqogi 9A0 b4 '£59'€2S pETO-d-Z0
) 106962 | BSESEGLE pajaouepueol | 900z te-t Anp skeq 08} J9AO ogzzsele [ 90L£-d-Z0
o Lp'5p9'L  692pEGLE pajjaoue) uea 2002 '0¢-1 ounp skeq 081 Jar0 9LBEFLLS ] VEPOIEER0-Db0
S8'0/L2 _ 0B'BLE'9LS paesueg ueat | g0z 'Le-l Aepy sfeg oglieng 596b1'618 89yL-d-20
000 1£'80€'E28 pajjeoue) ueo | 8002 "1LE-L ARpy _sheq 08} J8AD LE'B0E'ETS _ 6600°d20
......... 000 LY YEY'8ZS pojjeaue) ueo 800Z '0%- } ludy sKeq 08l JAD Ly ver'ses bOEL/EITL-d-90
000 _ yEvzo'ses palpauEQ UBOT | BOOZ 'LE- b yolew skeq 08} JarQ b bZS'eES 8550/4550~d-90
o 000 25°826'L2S palieouED UBo 8002 ‘L€~ L YoIen _ sAeQ gl JoAQ 25°626'LTS 99/2-d-20
0008 80°€62'L (4R AL pefeoueg uea] | 800Z ‘he-} Aenuer sheq 08l sonQ 0+'9L0'tZS Z894/1891-d-90
00'0% 000 19°0LE'vES paijpaues ueo 1002 'L&-L Jaquiadaq sheq] 081 J8AO L9°0LEbES £85€-d-20

1s2I8ju| 507 18N leyde) sso jan pasanooay |ediouugd SMELS 1UBLND linejaq] Jo polisd Uono2|jOD Wnejeq pawaaq) 4o adk| aouejeq [edibuld paynejaq JAqUINN UBoT

$3118A000Y pUE SNIB}S - S)[Neje() pelussq




Annex 1

8th Mortgage Trust

Fiscal Credit accrued during the above year as reported and accumulated monthly {estimate) 2,297,972.62
Fiscal Credit calculation at the end of the above year as per DGI* (real) 2,306,652.86
Cash received by collection and sale of Fiscal Credit corresponding to the above year Sale Price% Cash Received
Collection Period; March 1 - March 31, 2008 2,306,652.86 98.60% 2,274,359.72
0.00% 0.00
0.00% 0.00
Total cash received by collection and sale of Fiscal Credit corresponding to the above year 2,306,652.86 2,274,359.72
Remaining Fiscal Credit to be received corresponding to the above year 0.00
2008 :
Fiscal Credit accrued during the above year as reported and accumulated monthly {estimate) 2,642,117.80
Fiscal Credit calculation at the end of the above year as per DGI* (real) 2,476,058.00
Cash received by collection and Sale of Fiscal Credit corresponding to the above year Sale Price%  Cash Received
Collection Period; June 1 - June 30, 2009 947,852.69 99.00% 938,374.16
Collection Period; July 1 - July 31, 2009 1,115,502.59 98.50% 1,098,770.05
Collection Period; November 1 - November 30, 2009 41,787.16 99.00% 41,369.29
Collection Period; December 1 - December 31, 2009 185,389.63 99.00% 183,535.73
Collection Period; January 1 - January 31, 2010 185,525.93 99.00% 183,670.67
Total cash received by collection and sale of Fiscal Credit corresponding to the above year 2,476,058.00 2,445,719.81
Remaining Fiscal Credit to be received corresponding to the above year 0.00

Fiscal Credit accrued during the above year as reported and accumulated monthly {estimate) 2,440,040.50

Fiscal Credit calculation at the end of the above year as calculated by DGI* {real) 2,314,368.00

Cash received by collection and sale of Fiscal Credit corresponding to the above year Sale Price %  Cash Received
Collection Period; July 1 - July 31, 2009 416,185.08 98.75% 410,982.77
Collection Period; January 1 - January 31, 2010 631,684.99 99.00% 625,368.14
Collection Period; June 1 - June 30, 2010 587,454.54 99.00% 581,619.59
Collection Period; June 1 - June 30, 2010 576,817.11 98.94% 570,702.85
Collection Period; November 1 - November 30, 2010 102,186.28 99.00% 101,164.42

Total cash received by coliection and sale of Fiscal Credit corresponding to the above year 2,314,368.00 2,289,837.77

Remaining Fiscal Credit to be received corresponding to the above year 0.00

Fiscal Credit accrued during the above year as reported and accumulated monthly {estimate) 2,267,254.28

Fiscal Credit caiculation at the end of the above year as calculated by DGI* (real) 2,257,972.93

Cash received by collection and sale of Fiscal Credit corresponding to the above year Sale Price % Cash Received
Collection Period; November 1 - November 30, 2010 297,813.72 99.00% 294,835.58
Collection Period; December 1 - December 31, 2010 110,202.07 59.00% 109,100.05
Collection Period; May 1 - May 31, 2011 1,849,957.14 99.00% 1,831,457.57

Total cash received by collection and sale of Fiscal Credit corresponding to the above year 2,257,972.93 2,235,323.20

Remaining Fiscal Credit to be received corresponding to the above year 0.00



Annex 1

8th Mortgage Trust

Fiscal Credit accrued during the above year as reported and accumulated monthly (estimate) 1,965,175.56

Fiscal Credit calculation at the end of the above year as per DGI* (real) 1,554,085.2%

Cash received by collection and Sale of Fiscal Credit corresponding to the above year Sale Price%  Cash Received
Collection Period; May 1 - May 31, 2011 174,706.77 99.00% 172,858.70
Collection Period; February 1 - February 29, 2012 1,015,249.25 99.00% 1,005,096.76
Collection Period; March 1 - March 31, 2012 470,705.22 95.00% 465,998.17
Collection Period; June 1 - June 30, 2012 2593,424.05 99.00% 250,489.81

Total cash received by collection and sale of Fiscal Credit corresponding to the above year 1,954,085.29 1,934,544.44

Remaining Fiscal Credit to be received corresponding to the above year 0.00

Fiscal Credit accrued during the above year as reported and accumulated monthly (estimate) 1,603,374.16

Fiscal Credit calcuiation at the end of the above year as per DGI* (real) 1,593,148.82

Cash received by collection and Sate of Fiscal Credit corresponding to the above year Sale Price% Cash Received
Collection Period; June 1 - June 30, 2012 165,204.37 99.00% 163,552.33
Collection Period; December 1 - December 31, 2012 1,233,744.98 99.00% 1,221,407.53
Collection Period; December 1 - December 31, 2012 204,424.81 99.00% 202,380.56

Total cash received by collection and sale of Fiscal Credit corresponding to the above year 1,603,374.16 1,587,340.42

Remaining Fiscal Credit to be received corresponding to the ahove year 0.00

Fiscal Credit accrued during the above year as reported and accumulated monthly (estimate) 1,331,716.38

Fiscal Credit calculation at the end of the above year as per DGI* (real)

Cash received by coliection and Sale of Fiscal Credit corresponding to the above year Sale Price%  Cash Received
Collection Period; October 1 - October 31, 2013 355,175.96 95.00% 351,624.20
Collection Period; November 1 - November 30, 2013 342,982.17  99.00% 339,552.35
Collection Period; January 1 - January 31, 2014 325,030.90  99.00% 325,740.59
Collection Period; Aprit 1 - April 30, 2014 294,219.46  99,00% 291,277.27

Total cash received by collection and sale of Fiscal Credit corresponding to the above year 1,321,408.49 1,308,194.41

Remaining Fiscal Credit to be received corresponding to the above year 0.00

*DGl is the the Panamanian Fiscal Authorities (Direccién General de Ingresos)

Fiscal Credit accrued during the above year as reported and accumulated monthly {estimate) 531,459.14

Fiscal Credit calculation at the end of the above year as per DGI* (real)

Cash received by collection and Sale of Fiscal Credit corresponding to the above year Sale Price% Cash Received

99.00% 0.00
Total cash received by collection and sale of Fiscal Credit corresponding to the above year 0.00 0.00
Remaining Fiscal Credit to be received corresponding to the above year 531,459.14

*DGl is the the Panamanian Fiscal Authorities (Direccién General de Ingresos)
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