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!
REPORT!OF!INDEPENDENT!REGISTERED!PUBLIC!ACCOUNTING!FIRM!

!
!
To!the!Board!of!Directors!and!Stockholders!of!
Banco!Latinoamericano!de!Comercio!Exterior,!S.A.!and!Subsidiaries!
!
We!have!audited!the!accompanying!consolidated!balance!sheets!of!Banco!Latinoamericano!de!Comercio!
Exterior,! S.A.! and! Subsidiaries!(the!“Bank”)!as!of!December!31,!2011! and! 2010,! and! the! related!
consolidated!statements!of!income,!changes!in!stockholders’!equity! and! redeemable! noncontrolling!
interest,! comprehensive! income! (loss)! and! cash! flows! for! each! of! the! three! years! in! the! period! ended!
December!31,!2011.!These!financial!statements!are!the!responsibility!of!the!Bank’s!management.!!Our!
responsibility!is!to!express!an!opinion!on!these!financial!statements!based!on!our!audits.!
!
We!conducted!our!audits!in!accordance!with!the!standards!of!the!Public!Company!Accounting!Oversight!
Board!(United!States).!!Those!standards!require!that!we!plan!and!perform!the!audit!to!obtain!reasonable!
assurance!about!whether! the! financial!statements!are! free!of!material!misstatement.! !An!audit! includes!
examining,!on!a!test!basis,!evidence!supporting!the!amounts!and!disclosures!in!the!financial!statements.!!
An! audit! also! includes! assessing! the! accounting! principles! used! and! significant! estimates! made! by!
management,! as! well! as! evaluating! the! overall! financial! statement! presentation.! !We! believe! that! our!
audits!provide!a!reasonable!basis!for!our!opinion.!
!
In!our!opinion,!such!consolidated!financial!statements!present!fairly,!in!all!material!respects,!the!financial!
position! of! Banco! Latinoamericano! de! Comercio! Exterior,! S.A.! and! Subsidiaries! as! of!December! 31,!
2011!and!2010,!and!the!consolidated!results!of!their!operations!and!their!cash!flows!for!each!of!the!three!
years! in! the! period! ended! December! 31,! 2011,! in! conformity! with! accounting! principles! generally!
accepted!in!the!United!States!of!America.!
!
We!have!also!audited,! in!accordance!with! the!standards!of! the!Public!Company!Accounting!Oversight!
Board!(United!States),!the!Bank’s!internal!control!over!financial!reporting!as! of! December! 31,! 2011,!
based!on!the!criteria!established!in!Internal(Control+Integrated(Framework!issued!by!the!Committee!of!
Sponsoring! Organizations! of! the! Treadway! Commission! and! our! report! dated! February! 27,! 2012!
expressed!an!unqualified!opinion!on!the!Bank’s!internal!control!over!financial!reporting.!
!
The! accompanying! consolidated! financial! statements! have! been! translated! into! English! for! the!
convenience!of!readers!outside!of!Panama.!
!

February!27,!2012!
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@</<<>.AB<%$+$=+$)C+BB#$D%#$)<C<-)%?%C</<>E)#+$- %?% %?% %?% %?% %?% %?% %?% %"7!4:760

F)*<C%=+>EC<*<$-#G<%#$=+>< %?% %?% %?% %?% %84813% %?% %84813% %?%

H+>E<$-.)#+$%=+-)%?%-)+=I%+E)#+$-%.$/%-)+=I%,$#)-%
EB.$- ? %14877 ? ? ? ? %14877 ?

J--,.$=<%+K%C<-)C#=)</%-)+=I %?% %":630 %?% %?% %?% %:63% %?% %?%

LM<C=#-</%+E)#+$-%.$/%-)+=I%,$#)-%G<-)</ %?% %"948!60 ? %?% %?% %34!!7% %!4767% %?%

N#G#/<$/-%/<=B.C</ %?% %?% %?% %"864:530 %?% %?% %"864:530 %?%

!"8"#$+7&"(&A+$+*6+,&BC1&DECC %1234356% %7864722% %394176% 8214:!!% %"847710 "7794:720 %2934151% %949!2%

%%% %%% %%% %%% %%% %%% %%%

Q*<%.==+>E.$R#$D%$+)<-%.C<%.$%#$)<DC.B%E.C)%+K%)*<-<%=+$-+B#/.)</%K#$.$=#.B%-).)<><$)-S

!"#$%&'"()#%"*+,)$"#%&-+&.%*+,$)%&/0(+,)%,1&23&43&"#-&2567)-)",)+7

.%#7%8)-"(+-&7("(+*+#(7&%9&$%*G,+:+#7)I+&)#$%*+&K8%77L&

@+",7&+#-+-&A+$+*6+,&BC1&DECC1&DECE&"#-&DEEF&
"#$%&'(%)*+,-.$/0

O%(+7 DECC DECE DEEF

;<)%#$=+>< 58459: %834517% %994356%

F)*<C%=+>EC<*<$-#G<%#$=+><%"B+--0 %%% %%% %%%

&$C<.B#T</%D.#$-%"B+--<-0%+$%-<=,C#)#<-%.G.#B.AB<?K+C?-.B<U

&$C<.B#T</%D.#$-%.C#-#$D%KC+>%)*<%R<.C 17 %!4639% %14819% %:8499:%

V<--U%C<=B.--#K#=.)#+$%./W,-)><$)-%K+C%$<)%D.#$-%#$=B,/</%#$%$<)%#$=+>< 17 %"146230 %"145190 %":!30

;<)%=*.$D<%#$%,$C<.B#T</%D.#$-%"B+--<-0%+$%-<=,C#)#<-%.G.#B.AB<?K+C?-.B< %1467: %"9660 %:14362%

&$C<.B#T</%D.#$-%"B+--<-0%+$%/<C#G.)#G<%K#$.$=#.B%#$-)C,><$)-U

&$C<.B#T</%D.#$-%.C#-#$D%KC+>%)*<%R<.C 17 %74632% %74837% %74327%

V<--U%C<=B.--#K#=.)#+$%./W,-)><$)-%K+C%$<)%"D.#$-0%B+--<-%#$=B,/</%#$%$<)%#$=+>< 17 %3:6% %"747210 %74622%

;<)%=*.$D<%#$%,$C<.B#T</%D.#$-%+$%/<C#G.)#G<%K#$.$=#.B%#$-)C,><$)- %14692% %173% %846!5%

X+C<#D$%=,CC<$=R%)C.$-B.)#+$%./W,-)><$)4%$<)%+K%*</D<-U

H,CC<$)%R<.C%=*.$D< 17 %"2!!0 %?% %?%

H*.$D<%#$%K+C<#D$%=,CC<$=R%)C.$-B.)#+$%./W,-)><$) %"2!!0 %?% %?%

F)*<C%=+>EC<*<$-#G<%#$=+><%"B+--0% %84813% %"1570 %:94399%

H+>EC<*<$-#G<%#$=+>< 524759 %8349!6% %7174389%

H+>EC<*<$-#G<%#$=+><%"B+--0%.))C#A,).AB<%)+%)*<%C</<<>.AB<%$+$=+$)C+BB#$D%#$)<C<-) %:2:% %"14!180 %74775%

H+>EC<*<$-#G<%#$=+><%.))C#A,).AB<%)+%YB./<M 5:4963 %!743:8% %7164572%

Q*<%.==+>E.$R#$D%$+)<-%.C<%.$%#$)<DC.B%E.C)%+K%)*<-<%=+$-+B#/.)</%K#$.$=#.B%-).)<><$)-S
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;3& <,="#)>"()%#&
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+%()$*+%(6,-.+&$($%/(*?-(0$.+CC-$%(7*?-(8I->+'%=E5((L?-(#$%D(@$A(-A*$C9+A?-/(JB.AB$%*(*'($(M$H(NOP"(J.'J'A$9(J.-A-%*-/(*'(
*?-(6AA-,C9H('<(Q'R-.%'.A('<(0-%*.$9(#$%DA(+%(*?-(I->+'%3(@?+&?(.-&',,-%/-/(*?-(&.-$*+'%('<($(,B9*+%$*+'%$9('.>$%+K$*+'%(
*'(+%&.-$A-(*?-(<'.-+>%(*.$/-(<+%$%&+%>(&$J$&+*H('<(*?-(I->+'%5((L?-(#$%D(@$A('.>$%+K-/(+%(NOPP3(+%&'.J'.$*-/(+%(NOPS($A($(
&'.J'.$*+'%(JB.AB$%*(*'(*?-(9$@A('<(*?-(I-JBC9+&('<(G$%$,$3($%/('<<+&+$99H(+%+*+$*-/('J-.$*+'%A('%(T$%B$.H(U3(NOPO5((V%/-.($(
&'%*.$&*(A+>%-/(+%(NOPS(C-*@--%(*?-(I-JBC9+&('<(G$%$,$($%/(#9$/-23(*?-(#$%D(@$A(>.$%*-/(&-.*$+%(J.+R+9->-A(CH(*?-(I-JBC9+&(
'<(G$%$,$3(+%&9B/+%>($%(-2-,J*+'%(<.',(J$H,-%*('<(+%&',-(*$2-A(+%(G$%$,$5

L?-(#$%D('J-.$*-A(B%/-.($(>-%-.$9(C$%D+%>(9+&-%A-(+AAB-/(CH(*?-(W$*+'%$9(#$%D+%>(0',,+AA+'%('<(G$%$,$3(J.-/-&-AA'.('<(*?-(
4BJ-.+%*-%/-%&H('<(#$%DA('<(G$%$,$(7*?-(84#G=E5

X%(*?-(I-JBC9+&('<(G$%$,$3(C$%DA($.-(.->B9$*-/(CH(*?-(4#G(*?.'B>?(12-&B*+R-(Y-&.--(W'5("U('<(6J.+9(Z[3(U[[S3(@?+&?($/'J*A(
*?-(*-2*('<(*?-()$@(Y-&.--(W'5(O('<(\-C.B$.H(U]3(NOOS3(,'/+<+-/(CH(*?-()$@(Y-&.--(W'5(U('<(\-C.B$.H(UU3(U[[S5((#$%DA($.-(
$9A'(.->B9$*-/(CH(.-A'9B*+'%A($%/($>.--,-%*A(+AAB-/(CH(*?+A(-%*+*H5((L?-(,$+%($AJ-&*A('<(*?+A(9$@($%/(+*A(.->B9$*+'%A(+%&9B/-^(
*?-($B*?'.+K$*+'%('<(C$%D+%>(9+&-%A-A3(,+%+,B,(&$J+*$9($%/(9+FB+/+*H(.-FB+.-,-%*A3(&'%A'9+/$*-/(ABJ-.R+A+'%3(J.'&-/B.-A(<'.(
,$%$>-,-%*('<(&.-/+*($%/(,$.D-*(.+ADA3(,-$AB.-A(*'(J.-R-%*(,'%-H(9$B%/-.+%>3(*?-(<+%$%&+%>('<(*-..'.+A,($%/(.-9$*-/(+99+&+*(
$&*+R+*+-A3($%/(J.'&-/B.-A(<'.(C$%D+%>(+%*-.R-%*+'%($%/(9+FB+/$*+'%3($,'%>('*?-.A5

#9$/-2(:-$/(;<<+&-_A(ABCA+/+$.+-A($.-(*?-(<'99'@+%>^(

(` #9$/-2(:'9/+%>A(X%&53(+A($(@?'99H('@%-/(ABCA+/+$.H3(+%&'.J'.$*-/(B%/-.(*?-(9$@A('<(*?-(4*$*-('<(Y-9$@$.-3(V%+*-/(4*$*-A('<(
6,-.+&$(7V46E3('%(M$H(Z[3(U[[[5((#9$/-2(:'9/+%>A(X%&5(-2-.&+A-A(&'%*.'9('R-.(#9$/-2(6AA-*(M$%$>-,-%*(X%&53(+%&'.J'.$*-/(
'%(M$H(U!3(U[[]3(B%/-.(*?-(9$@A('<(*?-(4*$*-('<(Y-9$@$.-3(V463(A-.R-A($A(+%R-A*,-%*(,$%$>-.(<'.(#9$/-2(;<<A?'.-(\--/-.(
\B%/(7*?-(8\--/-.=E($%/(#9$/-2(0$J+*$9(Q.'@*?(\B%/(7*?-(8\B%/=E5((;%(4-J*-,C-.(S3(U[[O3(#9$/-2(6AA-*(M$%$>-,-%*(X%&5(
@$A(.->+A*-.-/($A($(<'.-+>%(-%*+*H(+%(*?-(I-JBC9+&('<(G$%$,$3(*'(-A*$C9+A?($(C.$%&?(+%(G$%$,$3(@?+&?(+A(,$+%9H(-%>$>-/(
+%(J.'R+/+%>($/,+%+A*.$*+R-($%/('J-.$*+%>(A-.R+&-A(*'(#9$/-2(6AA-*(M$%$>-,-%*(X%&5(+%(V465

(` L?-(\--/-.(+A($%(-%*+*H(+%(@?+&?(#9$/-2(:-$/('<<+&-('@%A(O"5S!a($A('<(Y-&-,C-.(ZN3(U[NN3($%/(SS5]Pa($A('<(Y-&-,C-.(ZN3(
U[N[5((L?-(\--/-.(@$A(+%&'.J'.$*-/('%(\-C.B$.H(UN3(U[[](B%/-.(*?-(9$@A('<(*?-(0$H,$%(XA9$%/A3($%/(+%R-A*A(ABCA*$%*+$99H(
$99(+*A($AA-*A(+%(*?-(\B%/3(@?+&?(+A($9A'(+%&'.J'.$*-/(B%/-.(*?-(9$@A('<(*?-(0$H,$%(XA9$%/A5((L?-(\--/-.($%/(*?-(\B%/(
$.-(.->+A*-.-/(@+*?(*?-(0$H,$%(XA9$%/(M'%-*$.H(6B*?'.+*H(780XM6=E3(B%/-.(*?-(MB*B$9(\B%/A()$@('<(*?-(0$H,$%(XA9$%/A5(
L?-('Cb-&*+R-('<(*?-(\B%/(+A(*'($&?+-R-(&$J+*$9($JJ.-&+$*+'%(CH(+%R-A*+%>(+%()$*+%(6,-.+&$%(/-C*(A-&B.+*+-A3(A*'&D(+%/-2-A3(
&B..-%&+-A3($%/(*.$/+%>(/-.+R$*+R-(+%A*.B,-%*A5

(` #9$/-2(I-J.-A-%*$&$'()*/$53(+%&'.J'.$*-/(B%/-.(*?-(9$@A('<(#.$K+9('%(T$%B$.H(P3(U[[[3($&*A($A(*?-(#$%D_A(.-J.-A-%*$*+R-(
'<<+&-(+%(#.$K+95((#9$/-2(I-J.-A-%*$&$'()*/$5(+A(OO5OOOa('@%-/(CH(#9$/-2(:-$/(;<<+&-($%/(*?-(.-,$+%+%>([5[[Na('@%-/(
CH(#9$/-2(:'9/+%>A(X%&5

(` #9$/-2(X%R-A*+,-%*'A()*/$5(@$A(+%&'.J'.$*-/(B%/-.(*?-(9$@A('<(#.$K+9('%(M$H(Z3(U[NN5((#9$/-2(:-$/(;<<+&-('@%A(OOa('<(
#9$/-2(X%R-A*+,-%*'A()*/$5($%/(#9$/-2(:'9/+%>A(X%&5('@%A(*?-(.-,$+%+%>(Na5((L?+A(&',J$%H(?$A(+%R-A*-/(ABCA*$%*+$99H(
$99(+*A($AA-*A(+%(#9$/-2()$*$,(\B%/'(/-(X%R-A*+,-%*'(MB9*+,-.&$/'3(@?+&?(@$A($9A'(+%&'.J'.$*-/(B%/-.(*?-(9$@A('<(#.$K+9(
'%(TB9H(U]3(U[NN5

(` L?-('Cb-&*+R-('<(#9$/-2()$*$,(\B%/'(/-(X%R-A*+,-%*'(MB9*+,-.&$/'(7*?-(8#.$K+9+$%(\B%/=E(+A(*'($&?+-R-(&$J+*$9(>$+%A(CH(
/-$9+%>(+%(*?-(+%*-.-A*3(&B..-%&H3(A-&B.+*+-A3(&',,'/+*+-A($%/(/-C*(,$.D-*A3($%/(CH(*.$/+%>(+%A*.B,-%*A($R$+9$C9-(+%(*?-(
AJ'*($%/(/-.+R$*+R-(,$.D-*A5((#9$/-2()$*$,(\B%/'(/-(X%R-A*+,-%*'(MB9*+,-.&$/'(+A(.->+A*-.-/(@+*?(*?-(#.$K+9+$%(4-&B.+*+-A(
0',,+AA+'%( 780cM=E5( L?+A( <B%/( +A( $( R$.+$C9-( +%*-.-A*( -%*+*H( 78cX1=E3( $%/( ?$A( C--%( &'%A'9+/$*-/( +%( *?-A-( &'%A'9+/$*-/(
<+%$%&+$9(A*$*-,-%*A5(6A('<(Y-&-,C-.(ZN3(U[NN3(#9$/-2(X%R-A*+,-%*'A()*/$5(?'9/A(OUa('<(*?-(#.$K+9+$%(\B%/_A(%-*($AA-*(
R$9B-5

(` #)d(#.$K+9()*/53(@$A(+%&'.J'.$*-/(B%/-.(*?-(9$@A('<(*?-(0$H,$%(XA9$%/A('%(;&*'C-.("3(U[N[5((#9$/-2(:-$/(;<<+&-('@%A(
OO5S[a('<(#)d(#.$K+9()*/5(X%(*B.%3(#)d(#.$K+9()*/5('@%A(OOa('<(#9$/-2(6AA-*(M$%$>-,-%*(#.$K+9(`(Q-A*'.$(/-(I-&B.A'A(
)*/$5($%/(#9$/-2(6AA-*(M$%$>-,-%*(X%&5('@%A(*?-(.-,$+%+%>(Na5((#9$/-2(6AA-*(M$%$>-,-%*(#.$K+9(̀ (Q-A*'.$(/-(I-&B.A'A(
)*/$5(@$A(+%&'.J'.$*-/(B%/-.(*?-(9$@A('<(#.$K+9('%(T$%B$.H(]3(U[NN3($%/(J.'R+/-A(+%R-A*,-%*($/R+A'.H(A-.R+&-A(*'(#9$/-2(
)$*$,(\B%/'(/-(X%R-A*+,-%*'(MB9*+,-.&$/'5(

((5OSON(3PU(?&.$M(%'(A%'+*$.-J'(%$>-C(?&+?@(3E=H&%->6(D.'e(@-W8(-?*7(64V(3H*+0(D.'e(@-W(%+(H&%->$(%$(A$?(-&+<<;(/$-:(2-/$9#
L?-(W-@(e'.D(6>-%&H(+A(J.+%&+J$99H(-%>$>-/(+%(<+%$%&+%>(*.$%A$&*+'%A(.-9$*-/(*'(+%*-.%$*+'%$9(*.$/-3(,'A*9H(*?-(&'%<+.,$*+'%(

?@;; ?@;@ ?@@A
."7B&:9%C7&:,%*&%D+,"()#=&"$()E)()+7F
W-*(+%&',- SZ3S"] (ZO3SUN( (""3OS[(
6/bBA*,-%*A(*'(.-&'%&+9-(%-*(+%&',-(*'(%-*(&$A?(J.'R+/-/(CH('J-.$*+%>($&*+R+*+-A^
6&*+R+*+-A('<(/-.+R$*+R-(<+%$%&+$9(+%A*.B,-%*A($%/(?-/>+%> (NP3NPP( (7]3!OSE (N3ZON(
Y-J.-&+$*+'%($%/($,'.*+K$*+'%('<(J.-,+A-A($%/(-FB+J,-%* (U3N]]( (U3"N[( (U3]PN(
G.'R+A+'%(<'.(9'$%(9'AA-A S3S!N (O3[ON( (NS3UOZ(
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X,J$+.,-%*(9'AA('%($AA-*A ("P( (`( (NU[(
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W-*(&$A?(J.'R+/-/(CH('J-.$*+%>($&*+R+*+-A (NS[3NSP( (]O3[ZO( (NP3!PN(

."7B&:9%C7&:,%*&)#E+7()#=&"$()E)()+7F
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W-*(+%&.-$A-(+%(/B-(*'(/-J'A+*'.A (!SU3"SN( ("]!3]PO( (SP3NOS(
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