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Migration Analysis for La Hipotecaria S.A. de C.V
El Salvador

Mortgages
November 2010

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 11/30/2010.




|Mortgages - La Hipotecaria El Salvador Migration Analysis (All Vintages)

Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio [ 1 B - | 4205594.50 | 15437,980.69 | 35,796,460.83  61,277,710.36 | 82,581,024.65 | 81,703,474.86 | 85964,057.23 |

Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10

Current 4,179,651.98 | 15,245,872.92 | 33,577,560.11 | 58,203,988.76  75,274,205.45 | 70,488,506.72 | 74,311,320.25
1-30 Days 25,942.52 167,835.38  1,372,662.13  1,900,504.70  3,012,922.49 | 383982993  3,579,633.07
31-60 Days - 24,272.39 599,458.70 52314540  1,803,972.49  2,160,764.49  2,446,897.51
61-90 Days - - 116,062.81 205,666.99  1,534,873.16  2,913,808.81  2,624,151.81
91-120 Days - - 36,600.15 218,147.02 301,621.92 784,601.08 741,177.55
121-150 Days - - 43,353.23 23,140.54 129,351.01 340,057.75 525,062.19
151-180 Days - - 27,031.77 95,837.25 241,466.02 108,103.02 286,966.34
181+ Days - - 23,731.93 107,279.70 28261211 1,067,803.06  1,448,848.51

Delinquency Status (% of Current Balance)
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Current Portfolio [ - - - | 4,205594.50 = 15437,980.69 = 35,796,460.83 |
Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10
Current 99.38% 98.76% 93.80% 94.98% 91.15% 86.27% 86.44%
1-30 Days 0.62% 1.09% 3.83% 3.10% 3.65% 4.70% 4.16%
31-60 Days 0.00% 0.16% 1.67% 0.85% 2.18% 2.64% 2.85%
61-90 Days 0.00% 0.00% 0.32% 0.34% 1.86% 357% 3.05%
91-120 Days 0.00% 0.00% 0.10% 0.36% 0.37% 0.96% 0.86%
121-150 Days 0.00% 0.00% 0.12% 0.04% 0.16% 0.42% 0.61%
151-180 Days 0.00% 0.00% 0.08% 0.16% 0.29% 0.13% 0.33%
181+ Days 0.00% 0.00% 0.07% 0.18% 0.34% 1.31% 1.69%
|Current - 90 Days [ | | 100.00% |  100.00% | 99.63% 99.27% | 98.84% 97.18% | 96.51%
191-180 Days | [ [ | 0.00% | 0.00% [ 0.30% 0.55% [ 0.81% 1.51% | 1.81%
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2004 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio [ B B - 420559450 | 4,478,28029 | 4,006,431.01  3,314,253.44  3,002,182.43 | 274549224 | 2518,823.68 |
Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10
Current 4,179,651.98 | 4,366,912.41 |  3,865331.87 | 3,251574.92 2,606,550.77 |  2,348,482.61 |  2,133,874.04
1-30 Days 25,942.52 111,367.88 128,707.10 15,631.28 202,018.95 125,744.64 180,810.47
31-60 Days - - - 21,898.24 95,032.90 80,885.40 105,829.74
61-90 Days - - - 12,756.96 64,289.53 153,155.30 69,779.19
91-120 Days - - - - 21,898.24 24,032.90 -
121-150 Days - - - - - - -
151-180 Days - - - - - - 15,307.99
181+ Days - - 12,392.04 12,392.04 12,392.04 13,191.39 13,222.25
Delinquency Status (% of Current Balance)
Current Portfolio [ -] - - | 420559450 | 4,478,280.29 |  4,006,431.01  3,314,253.44  3,002,18243 |  2,74549224 |  2,518,823.68 |
Nov-04 Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10
Current 99.38% 97.51% 96.48% 98.11% 86.82% 85.54% 84.72%
1-30 Days 0.62% 2.49% 3.21% 0.47% 6.73% 4.58% 7.18%
31-60 Days 0.00% 0.00% 0.00% 0.66% 3.17% 2.95% 4.20%
61-90 Days 0.00% 0.00% 0.00% 0.38% 2.14% 5.58% 2.77%
91-120 Days 0.00% 0.00% 0.00% 0.00% 0.73% 0.88% 0.00%
121-150 Days 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% 0.61%
181+ Days 0.00% 0.00% 0.31% 0.37% 0.41% 0.48% 0.52%
|Current - 90 Days [ [ [ | 100.00% |  100.00% |  99.69% 99.63%  98.86% 98.64% | 98.87%
191-180 Days 0.00% | 0.00% 0.00% 0.00% [ 0.73% 0.88% | 0.61% |
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2005 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio Balance - B - - 10,959,700.40 | 10,724,513.47 | 9,687,800.48 |  8,060,376.73 |  7,501,148.06 | 6,869,361.29
Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10
Current 10,878,960.51 |  9,637,558.99 |  8,480,712.43 |  6,559,789.97 |  5,874,517.94 |  5,004,906.63
1-30 Days 56,467.50 625,142.91 778,424.14 538,070.29 449,027.96 631,557.84
31-60 Days 24,272.39 270,776.95 160,664.60 418,887.73 366,212.52 375,818.30
61-90 Days - 116,062.81 122,305.43 363,964.20 461,437.46 541,293.14
91-120 Days - 36,600.15 37,835.68 85,775.88 193,177.68 156,869.73
121-150 Days - - 12,970.54 35,645.18 32,218.69 88,409.83
151-180 Days - 27,031.77 - - 44,274.86 19,732.57
181+ Days - 11,339.89 94,887.66 58,243.48 80,280.95 50,773.25
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - - 10,959,700.40 | 10,724,513.47 | 9,687,800.48 |  8,060,376.73 |  7,501,148.06 |  6,869,361.29
Nov-05 Nov-06 Nov-07 Nov-08 Nov-09 Nov-10
Current 99.26% 89.86% 87.54% 81.38% 78.31% 72.86%
1-30 Days 0.52% 5.83% 8.04% 6.68% 5.99% 9.19%
31-60 Days 0.22% 2.52% 1.66% 5.20% 4.88% 5.47%
61-90 Days 0.00% 1.08% 1.26% 4.52% 6.15% 7.88%
91-120 Days 0.00% 0.34% 0.39% 1.06% 2.58% 2.28%
121-150 Days 0.00% 0.00% 0.13% 0.44% 0.43% 1.29%
151-180 Days 0.00% 0.25% 0.00% 0.00% 0.59% 0.29%
181+ Days 0.00% 0.11% 0.98% 0.72% 1.07% 0.74%
Current - 90 Days 100.00% 99.30% 98.50% 97.77% 95.33% 95.40%
91-180 Days 0.00% 0.59% 0.52% 1.51% 3.60% 3.86%
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2006 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio Balance - - - - - 21,065,516.35 | 21,659,156.25 | 18,645,313.55  17,062,416.22 | 15,807,360.71
Nov-06 Nov-07 Nov-08 Nov-09 Nov-10
Current 20,074,669.25  20,190,026.35 | 15,688,074.94  13,473,920.74 | 12,512,113.56
1-30 Days 618,812.12 897,494.16 1,104,535.85 1,105,515.08 1,008,458.31
31-60 Days 328,681.75 283,357.08 583,718.18 699,066.84 702,705.54
61-90 Days - 70,604.60 821,281.65 1,026,335.87 688,956.41
91-120 Days - 133,739.29 112,531.93 149,412.83 167,525.12
121-150 Days 43,353.23 - 69,532.34 91,394.12 100,174.55
151-180 Days - 83,934.77 96,723.15 24,375.70 61,943.58
181+ Days - - 168,915.51 492,395.04 565,483.64
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - - - 21,065,516.35  21,659,156.25 | 18,645,313.55  17,062,416.22 | 15,807,360.71
Nov-06 Nov-07 Nov-08 Nov-09 Nov-10
Current 95.30% 93.22% 84.14% 78.97% 79.15%
1-30 Days 2.94% 4.14% 5.92% 6.48% 6.38%
31-60 Days 1.56% 1.31% 3.13% 4.10% 4.45%
61-90 Days 0.00% 0.33% 4.40% 6.02% 4.36%
91-120 Days 0.00% 0.62% 0.60% 0.88% 1.06%
121-150 Days 0.21% 0.00% 0.37% 0.54% 0.63%
151-180 Days 0.00% 0.39% 0.52% 0.14% 0.39%
181+ Days 0.00% 0.00% 0.91% 2.89% 3.58%
Current - 90 Days 99.79% 99.00% 97.60% 95.56% 94.34%
91-180 Days 0.21% 1.00% 1.50% 1.55% 2.09%
La Hipotecaria Migration Analysis (2006 Vintage)
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2007 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio [ - - - - - - | 26,616,500.19 | 27,220,972.40 = 25,340,958.82 | 23,517,682.81 |
Nov-07 Nov-08 Nov-09 Nov-10
Current 26,281,675.06 = 25,189,477.58 | 21,941,925.97  20,451,729.24
1-30 Days 208,955.12 829,017.47 | 1,373,358.63 853,419.00
31-60 Days 57,225.48 623,746.26 621,084.47 643,689.44
61-90 Days - 285,337.78 751,403.04 755,645.11
91-120 Days 46,572.05 81,415.87 245,207.26 88,316.85
121-150 Days 10,170.00 24,173.49 72,417.15 145,492.42
151-180 Days 11,902.48 144,742.87 13,800.92 92,608.49
181+ Days - 43,061.08 321,761.38 486,782.26
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - | 26,616,500.19 | 27,220,972.40 = 25,340,958.82 | 23,517,682.81 |
Nov-07 Nov-08 Nov-09 Nov-10
Current 98.74% 92.54% 86.59% 86.96%
1-30 Days 0.79% 3.05% 5.42% 3.63%
31-60 Days 0.22% 2.29% 2.45% 2.74%
61-90 Days 0.00% 1.05% 2.97% 321%
91-120 Days 0.17% 0.30% 0.97% 0.38%
121-150 Days 0.04% 0.09% 0.29% 0.62%
151-180 Days 0.04% 0.53% 0.05% 0.39%
181+ Days 0.00% 0.16% 1.27% 2.07%
|Current - 90 Days [ [ [ [ [ | | 9974% | 98.92% | 9742% |  96.54% |
191-180 Days | 0.26% 0.92% 1.31% | 1.39%
La Hipotecaria Migration Analysis (2007 Vintage)
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2008 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio - B - - - - - | 25652,179.54 | 25,201,932.88 | 23,604,585.70 |
Nov-08 Nov-09 Nov-10
Current 25230,312.19 | 23,111,628.91 | 21,040,368.36
1-30 Days 339,279.93 783,640.50 815,959.11
31-60 Days 82,587.42 380,249.71 480,021.42
61-90 Days - 512,977.14 525,277.50
91-120 Days - 83,582.99 201,666.64
121-150 Days - 144,027.79 145,828.03
151-180 Days - 25,651.54 62,877.53
181+ Days - 160,174.30 332,587.11
Delinquency Status (% of Current Balance)
Current Portfolio [ -] - - - - - - | 25652,179.54 | 25,201,932.88 | 23,604,585.70 |
Nov-08 Nov-09 Nov-10
Current 98.36% 91.71% 89.14%
1-30 Days 1.32% 3.11% 3.46%
31-60 Days 0.32% 1.51% 2.03%
61-90 Days 0.00% 2.04% 2.23%
91-120 Days 0.00% 0.33% 0.85%
121-150 Days 0.00% 0.57% 0.62%
151-180 Days 0.00% 0.10% 0.27%
181+ Days 0.00% 0.64% 1.41%
|Current - 90 Days [ | [ [ [ 100.00% | 98.36% [ 96.85%
191-180 Days | [ [ | | [ [ [ 0.00% | 1.00% | 1.74% |
La Hipotecaria Migration Analysis (2008 Vintage)
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2009 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio [ B B - - - - - - | 385152664 | 4,123,843.35 |
Nov-09 Nov-10
Current 3,738,030.55  3,811,463.10
1-30 Days 2,543.12 75,973.64
31-60 Days 13,265.55 97,397.94
61-90 Days 8,500.00 20,244.87
91-120 Days 89,187.42 78,339.70
121-150 Days - 22,677.64
151-180 Days - 17,746.46
181+ Days - -
Delinquency Status (% of Current Balance)
Current Portfolio - - - - - - - - | 385152664 | 4,123,843.35
Nov-09 Nov-10
Current 97.05% 92.43%
1-30 Days 0.07% 1.84%
31-60 Days 0.34% 2.36%
61-90 Days 0.22% 0.49%
91-120 Days 2.32% 1.90%
121-150 Days 0.00% 0.55%
151-180 Days 0.00% 0.43%
181+ Days 0.00% 0.00%
|Current - 90 Days [ | [ [ [ [ [ [ 97.68% [ 97.12%
191-180 Days [ [ [ | | | [ | 2.32% | 2.88% |
La Hipotecaria Migration Analysis (2009 Vintage)
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2010 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 11/30/2010
Current Portfolio [ - - - - - - - - | 9522,399.69 |
Nov-10
Current 9,356,865.32
1-30 Days 13,454.70
31-60 Days 41,435.13
61-90 Days 22,955.59
91-120 Days 48,459.51
121-150 Days 22,479.72
151-180 Days 16,749.72
181+ Days -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - - - | 9522,399.69 |
Nov-10
Current 98.26%
1-30 Days 0.14%
31-60 Days 0.44%
61-90 Days 0.24%
91-120 Days 0.51%
121-150 Days 0.24%
151-180 Days 0.18%
181+ Days 0.00%
|Current - 90 Days [ | | [ [ [ | | | 99.08%
191-180 Days [ [ [ [ | | [ [ | 0.92% |
La Hipotecaria Migration Analysis (2010 Vintage)
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