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þ No fee required.

¨ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.
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1519 PONCE DE LEON AVENUE

SAN JUAN, PUERTO RICO 00908

(787) 729-8200

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To the Stockholders of First BanCorp:

NOTICE IS HEREBY GIVEN that, pursuant to a resolution of the Board of Directors and Section 2 of the Corporation�s By-laws, the Annual
Meeting of Stockholders of First BanCorp will be held at 10:00 a.m., local time, on Thursday, May 23, 2013, at the Corporation�s principal
offices located at 1519 Ponce de Leon Avenue, Santurce, Puerto Rico, for the purpose of considering and taking action on the following matters,
all of which are more completely described in the accompanying Proxy Statement:

1. To elect seven (7) directors, each for a term expiring at the 2014 Annual Meeting of Stockholders;

2. To approve on a non-binding basis the 2012 compensation of First BanCorp�s named executives; and

3. To ratify the appointment of KPMG LLP as our independent registered public accounting firm for our 2013 fiscal year.

In addition, we will consider and take action on such other business as may properly come before the meeting or any adjournment thereof.

Only stockholders of record as of the close of business on April 23, 2013 are entitled to receive notice of and to vote at the meeting. A list of
such stockholders will be available at our principal offices, at the address set forth above, for the examination of any stockholder for any purpose
germane to the meeting during ordinary business hours, for a period of ten days prior to the meeting.

You are cordially invited to attend the Annual Meeting. It is important that your shares be represented regardless of the number you own. Even if
you plan to be present at the meeting, you are urged to complete, sign, date and promptly return the enclosed proxy in the envelope provided. If
you attend the meeting, you may vote either in person or by proxy. You may revoke any proxy that you give in writing or in person at any time
prior to its exercise.

By Order of the Board of Directors,

/s/ Lawrence Odell
Lawrence Odell

Secretary
San Juan, Puerto Rico

April 29, 2013
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1519 PONCE DE LEON AVENUE

SAN JUAN, PUERTO RICO 00908

ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON MAY 23, 2013

This Proxy Statement is furnished in connection with the solicitation of proxies on behalf of the Board of Directors (the �Board�) of First BanCorp
(the �Corporation�) for use at the Annual Meeting of Stockholders to be held at 10:00 a.m., local time, on Thursday, May 23, 2013, at the
Corporation�s principal offices located at 1519 Ponce de Leon Avenue, Santurce, Puerto Rico, and at any adjournment thereof (the �Annual
Meeting�). This Proxy Statement and enclosed form of proxy are first being sent or given on or about April 29, 2013 to stockholders of record as
of April 23, 2013. The Board has designated the individuals identified on the proxy card (the �proxy holders�) to serve as proxies to vote the
shares represented at the Annual Meeting. Shares represented by properly executed proxies that are received will be voted at the Annual Meeting
in accordance with the instructions specified in the proxies. If you properly submit a proxy but do not give instructions on how you want your
shares to be voted, your shares will be voted by the proxy holders in accordance with the Board�s recommendations described below.

QUESTIONS AND ANSWERS ABOUT THE MEETING

What information is contained in this Proxy Statement?

The information in this Proxy Statement relates to the proposals to be voted on at the Annual Meeting, the voting process, the Board, Board
committees, the compensation of directors and executive officers, and other required information.

What is the purpose of the Meeting?

At the Annual Meeting, stockholders will act upon the following matters, which are outlined in the accompanying Notice of Annual Meeting of
Stockholders:

� the election of seven directors;

� the approval on a non-binding basis of the 2012 compensation of the Corporation�s Named Executives (as defined below); and

� the ratification of the appointment of KPMG LLP (�KPMG�) as our independent registered public accounting firm for our 2013 fiscal
year.

What should I receive?

You should receive this Proxy Statement, the Notice of Annual Meeting of Stockholders, the proxy card and the Corporation�s 2012 annual
report with the audited financial statements for the year ended December 31, 2012, audited by KPMG.

How many votes do I have?

You will have one vote for every share of the Corporation�s common stock, par value $0.10 per share (our �Common Stock�), you owned as of the
close of business on April 23, 2013, the record date for the Annual Meeting (the �Record Date�).

1
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If I am a holder of shares of Common Stock, but I did not hold my shares of Common Stock as of the Record Date, am I entitled to
vote?

No. If you were not a record or beneficial holder of shares of Common Stock as of the Record Date, you will not be entitled to vote on the
proposals.

How many shares of stock are outstanding?

On the Record Date, 206,928,385 shares of Common Stock were issued and outstanding.

How many votes must be present to hold the Meeting?

Holders of a majority of the outstanding shares of Common Stock must be present either in person or by proxy to enable us to conduct business
at the Annual Meeting. Proxies received but marked as abstentions and broker non-votes will be included in the calculation of the number of
shares considered to be present at the Annual Meeting for purposes of determining whether holders of a majority of the outstanding shares of
Common Stock are present. A broker non-vote occurs when a broker or other nominee has not received voting instructions from the beneficial
owner and the broker or other nominee does not have discretionary authority to vote on a particular matter. We urge you to vote by proxy even
if you plan to attend the Annual Meeting so that we will know as soon as possible that enough votes will be present for us to conduct
business at the Annual Meeting.

Votes cast by proxy or in person at the Annual Meeting will be counted by Broadridge Financial Solutions, an independent third party.

What vote is required and how are abstentions and broker non-votes treated?

To be elected, directors must receive the affirmative vote of a majority of the shares represented in person or by proxy at the Annual Meeting
and entitled to vote on the election of directors. Abstentions will have the same effect as votes cast AGAINST and broker non-votes will not be
counted in determining the number of shares necessary for approval.

As to approval of the advisory vote related to executive compensation and the ratification of the independent registered public accounting firm,
the affirmative vote of a majority of the shares represented in person or by proxy and entitled to vote will be required for approval. Abstentions
will have the same effect as votes cast AGAINST the proposals and broker non-votes will not be counted in determining the number of shares
necessary for approval.

On which proposals can my broker vote my shares?

Brokers do not have discretionary authority to vote shares on the election of directors and on the non-binding approval of compensation
of the Corporation�s Named Executives. You must instruct your broker how to vote your shares so that your vote can be counted.
Brokers have discretionary authority to vote shares on the ratification of the independent registered public accounting firm.

How does the Board recommend that I vote?

The following is the Board�s recommendation with respect to each of the items to be considered and voted upon at the Annual Meeting:

� Proposal No. 1 � The Board recommends a vote FOR each nominee to the Board;

� Proposal No. 2 � The Board recommends a vote FOR the approval of 2012 compensation of the Corporation�s Named
Executives; and

2
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� Proposal No. 3 � The Board recommends a vote FOR the ratification of the Corporation�s independent registered public
accounting firm for the 2013 fiscal year.

How do I vote?

If you are a �stockholder of record,� you may vote by proxy without attending the Annual Meeting by:

� completing the enclosed proxy card, signing, dating, and returning it in the enclosed postage-paid envelope;

� voting by telephone (instructions are on the proxy card); or

� voting via the Internet (instructions are on the proxy card).
Internet and telephone voting is available until 11:59 PM Eastern Time on May 22, 2013. Please refer to the specific instructions set forth on the
enclosed proxy card for additional information on how to vote. For security reasons, our electronic voting system has been designed to
authenticate your identity as a stockholder.

If you hold your shares in �street name� (i.e., your shares are held of record by a broker, bank, trustee or other nominee), your broker, bank, trustee
or other nominee will provide you with materials and instructions for voting your shares.

Can I vote my shares in person at the Annual Meeting?

If you are a �stockholder of record,� you may vote your shares in person at the Annual Meeting. If you hold your shares in �street name,� you
must obtain a valid, legal proxy from your broker, banker, trustee or other nominee, giving you the right to vote your shares at the
Annual Meeting.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

Stockholder of Record.    If your shares are registered in your name with our transfer agent, Computershare, you are considered the stockholder
of record with respect to those shares, and these proxy materials are being sent directly to you. As a stockholder of record, you may vote in
person at the Annual Meeting or vote by proxy. Whether or not you plan to attend the Annual Meeting, we urge you to vote via the Internet, by
telephone, or by completing, signing, dating and returning the enclosed proxy card.

Beneficial Owner.    If your shares are held by a broker, bank, trustee or other nominee, you are considered the beneficial owner of shares held in
�street name,� and these proxy materials are being forwarded to you by your broker, bank, trustee or other nominee, who is considered the
stockholder of record with respect to those shares. As a beneficial owner, you have the right to instruct your broker, bank, trustee or other
nominee on how to vote the shares held in your account, and it will inform you how to instruct it to vote your shares. The organization that holds
your shares, however, is considered the stockholder of record for purposes of voting at the Annual Meeting. As noted above, if you are not the
stockholder of record, you may not vote your shares in person at the Annual Meeting unless you request and obtain a valid, legal proxy
from your broker, bank, trustee or other nominee giving you the right to vote your shares at the Annual Meeting. The organization that
holds your shares cannot vote your shares without your instructions on Proposals No. 1 and No. 2 so it is important that you instruct your
nominee how to vote your shares.

Who will bear the costs of soliciting proxies for the Annual Meeting?

We will bear the cost of soliciting proxies for the Annual Meeting. In addition to solicitation by mail, proxies may be solicited personally, by
telephone or otherwise. The Board has engaged Broadridge Financial Solutions to aid in the solicitation of proxies. The cost is estimated at
$8,000, plus reimbursement of reasonable out-of-pocket expenses. Our directors, officers and employees may also solicit proxies but will not
receive any additional compensation for their services. Proxies and proxy materials will also be distributed at our expense by brokers, nominees,
custodians and other similar parties.
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Can I change my vote?

Yes. If you are a stockholder of record, you may revoke your proxy at any time before it is exercised by sending in a new proxy card with a later
date, or casting a new vote over the Internet or by telephone, or sending a written notice of revocation to the President or Corporate Secretary at
First BanCorp, at P.O. Box 9146, San Juan, Puerto Rico 00908-0146, that is delivered before the proxy is exercised. Internet and telephone
voting is available until 11:59 PM Eastern Time on May 22, 2013. If you attend the Annual Meeting and vote in person, your previously
submitted proxy will not be used.

If your shares are held in the name of a broker, bank or other holder of record, that institution will instruct you as to how your vote may be
changed.

What should I do if I receive more than one set of voting materials?

Please complete, sign, date and return each proxy card or voting instruction card that you receive. You may receive more than one set of voting
materials, including multiple copies of this Proxy Statement and multiple proxy cards. For example, if you hold your shares in more than one
brokerage account, you may receive a voting instruction card for each brokerage account in which you hold shares.

Could other matters be decided at the Annual Meeting?

The Board does not intend to present any business at the Annual Meeting other than that described in the Notice of Annual Meeting of
Stockholders. The Board at this time knows of no other matters that may come before the Annual Meeting and the Chairman of the Annual
Meeting will declare out of order and disregard any matter not properly presented. However, if any new matter requiring the vote of the
stockholders is properly presented before the Annual Meeting, proxies may be voted with respect thereto in accordance with the best judgment
of the proxy holders, under the discretionary power granted by stockholders in their proxies in connection with general matters.

What happens to my vote if the Annual Meeting is postponed or adjourned?

Your proxy will still be valid and may be voted at the postponed or adjourned meeting. You will still be able to change or revoke your proxy
until it is exercised.

Who can help answer my questions?

You should contact Lawrence Odell, Secretary of the Board, by e-mail at lawrence.odell@firstbankpr.com or by telephone at 787-729-8109 if
you have any questions about how to vote or need copies of our public filings submitted to the U.S. Securities and Exchange Commission
(�SEC�).

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE STOCKHOLDER MEETING
TO BE HELD ON MAY 23, 2013

This Proxy Statement and the 2012 annual report to stockholders are available at https://materials.proxyvote.com/318672. You may obtain
directions regarding how to attend the Annual Meeting and vote in person by contacting Lawrence Odell, Secretary of the Board, by e-mail at
lawrence.odell@firstbankpr.com or by telephone at 787-729-8109.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following tables set forth certain information as of April 15, 2013, unless otherwise specified, with respect to shares of our Common Stock
beneficially owned by: (1) each person known to us to be the beneficial owner of more than 5% of our Common Stock; (2) each director, each
director nominee and each executive officer named in the Summary Compensation Table in this Proxy Statement (the �Named Executives�); and
(3) all current directors and executive officers as a group. This information has been provided by each of the directors and executive officers at
our request or derived from statements filed with the SEC pursuant to Section 13(d), 13(g), or 16(a) of the Securities Exchange Act of 1934, as
amended (the �Exchange Act�). Beneficial ownership of securities means the possession, directly or indirectly, through any formal or informal
arrangement, either individually or in a group, of voting power (which includes the power to vote, or to direct the voting of, such security) and/or
investment power (which includes the power to dispose of, or to direct the disposition of, such security). As of April 15, 2013, directors and
executive officers of the Corporation did not own shares of the Corporation�s preferred stock. No officer or director, and, to the Corporation�s
knowledge, no beneficial owner of more than 5% of the Corporation�s Common Stock owns any of the Corporation�s outstanding preferred stock.
Unless otherwise indicated, to the Corporation�s knowledge the beneficial owner has sole voting and dispositive power over the shares.

(1) Beneficial Owners of More Than 5% of our Common Stock:

Name and Address of Beneficial Owner

Amount and Nature of
Beneficial

Ownership
Percent of
Class(a)

Thomas H. Lee Advisors (Alternative), VI, Ltd. 50,684,485(b) 24.50% 
c/o Intertrust Corporate Services (Cayman) Limited
190 Elgin Avenue
George Town, Grand Cayman KY1-9005, Cayman Islands

Oaktree Principal Fund V (Delaware), L.P. and 50,684,485(c) 24.50% 
Oaktree FF Investment Fund AIF (Delaware), L.P. c/o Oaktree Capital Management, L.P.
333 South Grand Avenue, 28th Floor
Los Angeles, CA 90071

Wellington Management Company, LLP. 20,411,721(d) 9.86% 
c/o Wellington Management Company, LLP
280 Congress Street
Boston, MA 02210

United States Department of the Treasury 34,227,696(e) 16.44% 
1500 Pennsylvania Avenue Northwest
Washington, DC 20229

(a) Based on 206,929,385 shares of Common Stock outstanding as of April 15, 2013.

(b) Consists of 27,873,153 shares held by Thomas H. Lee (Alternative) Fund VI, L.P.; 18,874,216 shares held by Thomas H. Lee (Alternative)
Parallel Fund VI, L.P.; 3,296,946 shares held by Thomas H. Lee (Alternative) Parallel (DT) Fund VI, L.P. ; and 640,170 shares held by
THL FBC Equity Investors, L.P. (collectively, the �THL Funds�). Thomas H. Lee Advisors (Alternative) VI, Ltd. is the general partner of
Thomas H. Lee Advisors (Alternative) VI, L.P., which is the general partner of each of the THL Funds. Voting and investment
determinations with respect to the securities held by the THL Funds are made by a management committee consisting of Anthony J.
DiNovi and Scott M. Sperling, and as such Messrs. DiNovi and Sperling may be deemed to share beneficial ownership of the securities
held or controlled by the THL Funds. Each of Messrs. DiNovi and Sperling disclaims beneficial ownership of such securities. The address
of each of Messrs. DiNovi and Sperling is c/o Thomas H. Lee Partners, L.P., 100 Federal Street, 35th Floor, Boston, Massachusetts 02110.
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(c) Based on a Form 4 filed with the SEC on August 7, 2012, Form 4s filed with the SEC on October 28, 2011, and a Schedule 13D filed with
the SEC on October 17, 2011, by each of Oaktree Principal Fund V (Delaware), L.P. (the �PF V Fund�), Oaktree FF Investment Fund AIF
(Delaware), L.P. (the �AIF Fund� and, together with the PF V Fund, the �Oaktree Funds� or �Oaktree�), Oaktree Capital Group Holdings GP,
LLC (�OCGH GP�), in its capacity as the manager of Oaktree Capital Group, LLC (�OCG�) and Oaktree Capital Group Holdings, L.P.
(�OCGH�), OCGH in its capacity as the controlling shareholder of Oaktree AIF Holdings, Inc. (�Oaktree AIF Holdings�), OCG, in its capacity
as managing member of Oaktree Holdings, LLC (�Oaktree Holdings�), Oaktree Holdings, in its capacity as managing member of OCM
Holdings I, LLC (�Oaktree Holdings I�), Oaktree Holdings I, in its capacity as general partner of Oaktree Capital I, L.P. (�Oaktree Capital I�),
Oaktree Capital I, in its capacity as general partner of Oaktree Fund GP I, L.P. (�Oaktree Fund GP I�), Oaktree Fund GP I, in its capacity as
managing member of Oaktree Fund GP, LLC (�Oaktree Fund GP�), Oaktree Fund GP, in its capacity as general partner of the PF V Fund,
Oaktree AIF Holdings, in its capacity as general partner of Oaktree AIF Investments, L.P. (�Oaktree AIF Investments�), Oaktree AIF
Investments, in its capacity as general partner of Oaktree Fund GP III, L.P. (�Oaktree GP III�), Oaktree GP III, in its capacity as sole
member of Oaktree Fund GP AIF, LLC (�Oaktree GP AIF�), Oaktree GP AIF, in its capacity as general partner of Oaktree Fund AIF Series,
L.P. � Series I (�Oaktree AIF� and, together with OCGH, OCGH GP, OCG, Oaktree Holdings, Oaktree Holdings I, Oaktree Capital I, Oaktree
Fund GP I, Oaktree Fund GP, Oaktree AIF Holdings, Oaktree AIF Investments, Oaktree GP III and Oaktree GP AIF, collectively, the
�Oaktree Entities�), and Oaktree AIF, in its capacity as general partner of the AIF Fund, the reporting persons may be deemed to beneficially
own the 41,931,274 shares of Common Stock directly owned by the PF V Fund and/or the 8,753,211 shares of Common Stock directly
owned by the AIF Fund. OCGH GP is managed by an executive committee, which controls the decisions of the OCGH GP with respect to
the vote and disposition of the shares held by the PF V Fund and the AIF Fund. The members of such committee are Howard S. Marks,
Bruce A. Karsh, John B. Frank, David M. Kirchheimer, Sheldon M. Stone, Larry W. Keele, Stephen A. Kaplan and Kevin L. Clayton (the
�OCGH GP Members�). By virtue of Mr. Harmon�s voting and investment authority with respect to Oaktree Fund GP I and Oaktree GP III,
Mr. Harmon may be deemed to have a beneficial ownership interest in the shares reported herein. Each Oaktree Entity, each OCGH GP
Member, and Mr. Harmon disclaim beneficial ownership of all shares reported herein except to the extent of their respective pecuniary
interest therein.

(d) Based on a Schedule 13G/A filed on February 14, 2013, Wellington Management Company, L.L.P. (�Wellington�) disclosed that, in its
capacity as an investment advisor, it had shared voting and dispositive power over 20,411,721 shares, which are owned of record by
several institutional investors advised by Wellington, including Ithan Creek Investors II USB, LLC; Bay Pond Partners, L.P; Bay Pond
Investors USB, LLC; Ithan Creek Investors USB, LLC; Wolf Creek Partners, L.P; and Wolf Creek Investors USB, LLP.

(e) Consists of 32,941,797 shares of Common Stock that the Corporation issued to the United States Department of the Treasury (the �U.S.
Treasury�) on October 7, 2011 upon conversion of all of the Corporation�s outstanding Fixed Rate Cumulative Mandatorily Convertible
Preferred Stock, Series G, and 1,285,899 shares of Common Stock underlying a warrant the U.S. Treasury acquired from the Corporation
on January 16, 2009, which was amended and restated on July 20, 2010, that is exercisable at an exercise price of $3.29 per share. The
U.S. Treasury has sole dispositive and voting power over its shares but may vote the shares only in accordance with the terms of its
exchange agreement with the Corporation dated July 7, 2010, as amended. The exercise price and the number of shares issuable upon
exercise of the warrant are subject to further adjustments under certain circumstances to prevent dilution. The warrant expires on July 20,
2020.
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(2) Beneficial Ownership of Directors, Director Nominees and Executive Officers:

Name of Beneficial Owner
Amount and Nature of

Beneficial Ownership (a)
Percent of

Class

Directors and Director Nominees
Aurelio Alemán-Bermúdez, President & Chief Executive Officer 300,289 *
Roberto Gormley 16,097 *
Thomas M. Hagerty 50,691,970(b) 24.50% 
Michael P. Harmon 50,691,970(c) 24.50% 
Roberto R. Herencia, Chairman of the Board 312,166 *
José Menéndez-Cortada 33,486 *
Fernando Rodríguez-Amaro 12,704 *

Named Executives
Orlando Berges-González, Executive Vice President & Chief Financial Officer 141,032 *
T. Michael McDonald, Executive Vice President and Business Group Director 50,000 *
Lawrence Odell, Executive Vice President, General Counsel & Secretary 138,906 *
Calixto García-Velez, Executive Vice President 104,892 *

All current directors, Executive Officers and the Chief Accounting Officer as a group
(18 persons as a group) 102,999,217 49.76% 

* Less than 1% of our outstanding Common Stock.

(a) For purposes of this table, �beneficial ownership� is determined in accordance with Rule 13d-3 under the Exchange Act, pursuant to which a
person or group of persons is deemed to have �beneficial ownership� of a security if that person has the right to acquire beneficial ownership
of such security within 60 days. Therefore, it includes the number of shares of Common Stock that could be purchased by exercising stock
options that were exercisable on April 15, 2013 or within 60 days after that date, as follows: Mr. Alemán-Bermúdez, 29,600; Mr. Odell,
11,666; and all current directors and executive officers as a group, 68,258. Also, it includes shares granted under the First BanCorp 2008
Omnibus Incentive Plan, subject to transferability restrictions and/or forfeiture upon failure to meet vesting conditions, as follows:
Mr. Menéndez-Cortada, 7,485; Mr. Herencia, 7,485; Mr. Hagerty, 7,485; Mr. Harmon, 7,485; Mr. Rodríguez-Amaro, 7,485; Mr. Gormley,
6,097; Mr. Alemán-Bermúdez, 205,690; Mr. Berges-González 135,033; Mr. Odell, 123,907; Mr. García-Velez, 104,892 and all current
directors and executive officers as a group, 1,065,058. (Although all of these stock options are currently exercisable, their exercise prices
are significantly above the market price of the Common Stock.) These amounts do not include shares of Common Stock represented by
units in a unitized stock fund under our Defined Contribution Plan.

(b) Mr. Hagerty is the Board representative for Thomas H. Lee Partners, L.P. and its affiliates (�THL�), which currently own 24.50% of our
Common Stock. See � �Beneficial Owners of More Than 5% of our Common Stock� for information concerning THL�s ownership.

(c) Mr. Harmon is the Board representative for Oaktree, which currently owns 24.50% of our Common Stock. See � �Beneficial Owners of
More Than 5% of our Common Stock� for information concerning Oaktree�s ownership.
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INFORMATION WITH RESPECT TO NOMINEES STANDING FOR ELECTION AS DIRECTORS AND WITH RESPECT TO
EXECUTIVE OFFICERS OF THE CORPORATION

PROPOSAL NO. 1

ELECTION OF DIRECTORS

The composition of our Board changed in the following respects since the 2012 Annual Meeting of Stockholders on May 29, 2012:

� effective May 29, 2012, the terms of Hector M. Neváres and Sharee Ann Umpierre-Catinchi ended and they did not stand for
re-election at the 2012 Annual Meeting of Stockholders;

� effective October 30, 2012, Robert T. Gormley became a director; and

� effective March 5, 2013, José Rodríguez-Perelló resigned from the Board.
Pursuant to its respective investment agreement, each of THL and Oaktree has the right to designate a person to serve on the Board. This right
will remain in effect as long as each owns at least 25% or more of the shares of Common Stock they acquired in the Corporation�s private
offering of shares in 2011 (the �Capital Raise�). Additionally, these investment agreements require us to use our best efforts to nominate two
additional directors to the Board and require that a majority of our directors be either investor designees or independent directors with banking or
related financial management expertise. Mr. Gormley was nominated to the Board in accordance with these requirements. We are continuing to
seek to nominate additional directors who would enable us to satisfy these requirements.

Our By-laws provide that the Board will consist of a number of members fixed from time to time by resolution of a majority of the Board,
provided that the number of directors is always an odd number and not less than five nor more than fifteen. In accordance with our Restated
Articles of Incorporation and By-laws, director nominees stand for election annually. A director is elected by the stockholders for a one-year
term and serves until his or her successor is elected and qualified. If stockholders do not elect a nominee who is serving as a director, Puerto
Rico corporation law provides that the director would continue to serve on the Board as a �holdover director.� Under our By-laws, an incumbent
director who is not elected by a majority of the votes present in person or by proxy must tender his or her resignation to the Board promptly
following certification of the stockholder vote. The Board must act on the tendered resignation within 90 days following certification of the
stockholder vote and must elect a new director by an affirmative vote of the majority of the Board to fill the vacancy until the next election of
directors by stockholders.

Our retirement policy for the Board states that directors who reach the age of 70 may continue to serve until the end of the term to which they
were elected, but will not be eligible to stand for re-election.

Unless otherwise directed, each proxy executed and returned by a stockholder will be voted FOR the election of the nominees listed below. If
any nominee should be unable to serve or for good cause will not serve, the designated proxies will vote each executed and returned proxy for
the replacement nominee or nominees as the Board may propose. At this time, the Board knows of no reason why any of the persons listed
below may not be able to serve as a director if elected. On April 23, 2013, the Board nominated current Directors Aurelio Alemán-Bermúdez,
Robert T. Gormley, Thomas M. Hagerty, Michael P. Harmon, Roberto R. Herencia, José Menéndez-Cortada, and Fernando Rodríguez-Amaro to
serve terms ending at the 2014 annual meeting of stockholders, and when their respective successors have been duly elected and qualified.

Except for Mr. Gormley, all other members of the Board are also the members of the Board of Directors of FirstBank Puerto Rico (�FirstBank� or
the �Bank�). The information presented below regarding the time of service on the Board includes terms concurrently served on the Board of
Directors of the Bank as applicable.
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, L.P., or AV VII, (a) 1,579,542 shares and (b) 313,483 shares issuable upon exercise of warrants, which warrants are immediately exercisable.
AVA VII LP is the general partner of AVA VII. AV VII Inc. is the general partner of AVA VII LP. Each of AV VII, AVA VII LP, and AVA
VII Inc. disclaims beneficial ownership of the shares except to the extent of its pecuniary interest therein. The address for Atlas Venture Fund
VII, L.P. is 25 First Street, Suite 303, Cambridge, MA 02141.

* Also serves as a director.
HOUSEHOLDING OF PROXY MATERIALS

The SEC has adopted rules that permit companies and intermediaries (e.g., brokers) to satisfy the delivery requirements for Proxy Materials with
respect to two or more stockholders sharing the same address by delivering a single �full set� of Proxy Materials addressed to those stockholders.
This process, which is commonly referred to as �householding,� potentially means extra convenience for stockholders and cost savings for
companies.

This year, a number of brokers with account holders who are ARCA biopharma, Inc. stockholders will be �householding� the Company�s proxy
materials. A single �full set� of Proxy Materials will be delivered to multiple stockholders sharing an address unless contrary instructions have
been received from the affected stockholders. Once you have received notice from your broker that they will be �householding� communications
to your address, �householding� will continue until you are notified otherwise or until you revoke your consent. If, at any time, you no longer wish
to participate in �householding� and would prefer to receive a separate �full set� of Proxy Materials, please notify your broker or ARCA biopharma,
Inc. Direct your written request to Secretary, ARCA biopharma, Inc., 8001 Arista Place, Suite 430, Broomfield, CO 80021 or contact Investor
Relations at 720-940-2100. The Company undertakes to promptly deliver a separate �full set� of Proxy Materials promptly upon receiving your
written request. Stockholders who currently receive multiple �full sets� of Proxy Materials at their addresses and would like to request
�householding� of their communications should contact their brokers.
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OTHER MATTERS

The Board of Directors knows of no other matters that will be presented for consideration at the Special Meeting. If any other matters are
properly brought before the meeting, it is the intention of the persons named in the accompanying proxy to vote on such matters in accordance
with their best judgment.

By Order of the Board of Directors

Christopher Ozeroff

Secretary, Senior Vice President and General Counsel

February    , 2013

We will provide without charge to each person, including any beneficial owner, to whom a copy of this proxy statement has been delivered,
upon written or oral request, a copy of any or all of the documents referred to above that have been or may be incorporated in this proxy
statement by reference. Requests for copies should be directed to: Corporate Secretary, ARCA biopharma, Inc., 8001 Arista Place, Suite
430, Broomfield, CO 80021.
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Electronic Voting Instructions

Available 24 hours a day, 7 days a week!

Instead of mailing your proxy, you may choose one of the voting methods outlined below to vote your proxy.

VALIDATION DETAILS ARE LOCATED BELOW IN THE TITLE BAR.

Proxies submitted by the Internet or telephone must be received by 1:00 a.m., Mountain Time, on February 25, 2013.

Vote by Internet

Go to www.investorvote.com/ABIO

Or scan the QR code with your smartphone

Follow the steps outlined on the secure website

Vote by telephone

Call toll free 1-800-652-VOTE (8683) within the USA, US territories & Canada on a touch tone telephone

Follow the instructions provided by the recorded message

Using a black ink pen, mark your votes with an X as shown in this example. Please do not write outside the designated areas.

Special Meeting Proxy Card

qIF YOU HAVE NOT VOTED VIA THE INTERNET OR TELEPHONE, FOLD ALONG THE PERFORATION, DETACH AND RETURN THE BOTTOM
PORTION IN THE ENCLOSED ENVELOPE. q

A Proposal � The Board of Directors recommends a vote FOR Proposal 1.

For Against Abstain

1. Approval of a series of certificates of amendment to the Company�s Restated Certificate of Incorporation, as amended, to effect a reverse split of the Company�s
outstanding common stock, pursuant to which any whole number of outstanding shares between, and including, three and twenty would be combined into one
share of common stock and to authorize the Company�s Board of Directors to select and file one such certificate of amendment and abandon the other certificates
of amendment, or to abandon all such certificates of amendment as permitted under Section 242(c) of the Delaware General Corporation Law, to be determined by
the Board of Directors within one year of approval; and

2. Any other business that is properly brought before the meeting.

B Non-Voting Items

Change of Address � Please print your new address below. Comments � Please print your comments below. Meeting Attendance Mark the box to the right if you
plan to attend the Special Meeting.

C Authorized Signatures � This section must be completed for your vote to be counted. � Date and Sign Below

Please sign exactly as name(s) appears hereon. Joint owners should each sign. When signing as attorney, executor, administrator, corporate officer, trustee,
guardian, or custodian, please give full title.

Date (mm/dd/yyyy) � Please print date below. Signature 1 � Please keep signature within the box. Signature 2 � Please keep signature within the box.
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Important notice regarding the Internet availability of proxy materials for the Special Meeting of stockholders.

The ARCA biopharma, Inc. Notice of Special Meeting is available at: www.edocumentview.com/ABIO

qIF YOU HAVE NOT VOTED VIA THE INTERNET OR TELEPHONE, FOLD ALONG THE PERFORATION, DETACH AND RETURN THE BOTTOM
PORTION IN THE ENCLOSED ENVELOPE. q

Proxy � ARCA BIOPHARMA, INC.

PROXY SOLICITED BY THE BOARD OF DIRECTORS OF ARCA BIOPHARMA, INC.

FOR THE SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON FEBRUARY 25, 2013

The undersigned hereby acknowledges receipt of the Notice of Special Meeting of Stockholders and Proxy Statement of ARCA biopharma, Inc. (the �Company�),
dated [DATE], in connection with the Company�s Special Meeting of Stockholders to be held at the Company Headquarters, 8001 Arista Place, Suite 430,
Broomfield, CO 80021, at 9:00 a.m., Mountain Time, on Monday, February 25, 2013, and does hereby appoint Michael R. Bristow, M.D., Ph.D., Patrick M.
Wheeler and Christopher D. Ozeroff, and each of them (with full power to act alone), proxies of the undersigned with all the powers the undersigned would
possess if personally present and with full power of substitution in each of them, to appear and vote all shares of Common Stock of the Company which the
undersigned would be entitled to vote if personally present at the Special Meeting of Stockholders, and at any adjournment or adjournments thereof.

The shares represented hereby will be voted as directed herein. IN EACH CASE, IF NO DIRECTION IS INDICATED, SUCH SHARES WILL BE VOTED �FOR�
PROPOSAL 1. AS TO ANY OTHER MATTER THAT MAY PROPERLY COME BEFORE THE MEETING OR ANY ADJOURNMENTS THEREOF, SAID
PROXY HOLDERS WILL VOTE IN ACCORDANCE WITH THEIR BEST JUDGMENT. THIS PROXY MAY BE REVOKED IN WRITING AT ANY TIME
PRIOR TO THE VOTING THEREOF.

PLEASE VOTE, DATE AND SIGN ON THE REVERSE SIDE AND RETURN PROMPTLY IN THE ENCLOSED ENVELOPE.

Please be sure to sign and date this Proxy.
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