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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, 91-120, 121-150, 151-180, and 180+. Results are provided in
graphical and tabular form. The cutoff date is 7/31/2011.




|Mortgages - La Hipotecaria El Salvador Migration Analysis (All Vintages)
Delinquency Status ($ of Current Balance) Data Cutoff: 7/31/2011
Current Portfolio [ - - | 1,749502.96 |  9,928,286.46 = 27,782,933.12 | 52,907,205.16  77,653,244.43 | 81,933,434.27  84,088,636.87 | 90,863,915.71 |
Jul-04 Jul-05 Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 1,749,502.96  9,880,258.50 | 26,699,411.13 | 50,575,932.92 | 72,284,952.40  71,468,238.88 | 73,656,321.11 | 81,057,339.83
1-30 Days - 35,668.56 706,651.95  1,047,621.16  2,255740.86  3,355,735.01 3,095,896.47 | 2,876,333.53
31-60 Days - - 132,159.42 686,267.02 | 1,612,006.86  2,598,142.47  2,366,913.99  2,213,309.63
61-90 Days - 12,359.40 147,989.83 271,861.20 919,603.65 | 2,811,638.64  2,361,158.11 1,860,438.22
91-120 Days - - 84,328.75 84,736.28 168,956.14 505,590.37 823,379.28 747,047.80
121-150 Days - - 12,392.04 - 105,846.35 276,101.94 440,393.80 337,376.86
151-180 Days - - - - 36,657.72 190,531.80 149,324.46 105,646.39
181+ Days - - - 240,786.58 269,480.45 72745516 | 1,195,249.65  1,666,423.45
Delinquency Status (% of Current Balance)
Current Portfolio [ - - | 1,749502.96 | 9,928,286.46 = 27,782,933.12 | 52,907,205.16  77,653,244.43 | 81,933,434.27  84,088,636.87 | 90,863,915.71 |
Jul-04 Jul-05 Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 100.00% 99.52% 96.10% 95.59% 93.09% 87.23% 87.59% 89.21%
1-30 Days 0.00% 0.36% 2.54% 1.98% 2.90% 4.10% 3.68% 317%
31-60 Days 0.00% 0.00% 0.48% 1.30% 2.08% 3.17% 2.81% 2.44%
61-90 Days 0.00% 0.12% 0.53% 0.51% 1.18% 3.43% 2.81% 2.05%
91-120 Days 0.00% 0.00% 0.30% 0.16% 0.22% 0.62% 0.98% 0.82%
121-150 Days 0.00% 0.00% 0.04% 0.00% 0.14% 0.34% 0.52% 0.37%
151-180 Days 0.00% 0.00% 0.00% 0.00% 0.05% 0.23% 0.18% 0.12%
181+ Days 0.00% 0.00% 0.00% 0.46% 0.35% 0.89% 1.42% 1.83%
|Current - 90 Days [ [ 100.00% | 100.00% |  99.65% 99.38% 99.25% 97.93% 96.90% | 96.86%
191-180 Days 0.00% 0.00% | 0.35% 0.16% 0.40% 1.19% 1.68% | 1.31%
La Hipotecaria Migration Analysis (All Vintages)
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2004 Vintage)
Delinquency Status ($ of Current Balance) Data Cutoff: 7/31/2011
Current Portfolio [ B - | 1,749,502.96 |  4,569,550.05 | 4,052,041.96 | 3454,463.15  3088,323.78 = 2,867,860.54 |  2544,069.16 |  2,379,426.00 |
Jul-04 Jul-05 Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 1,749,502.96 | 4,521,522.09 | 3,902,721.85 |  3,380,054.63 |  2,913,136.40 |  2,417,697.63 |  2,191,299.55 |  1,959,749.14
1-30 Days - 35,668.56 124,735.31 62,016.48 58,190.32 147,114.39 122,383.47 219,030.07
31-60 Days - - 12,192.76 - 69,178.39 183,127.15 114,399.59 129,383.92
61-90 Days - 12,359.40 - - 35,426.63 64,826.11 102,764.30 42,387.21
91-120 Days - - - - - - - 13,567.67
121-150 Days - - 12,392.04 - - - - -
151-180 Days - - - - - - - -
181+ Days - - - 12,392.04 12,392.04 55,095.26 13,222.25 15,307.99
Delinquency Status (% of Current Balance)
Current Portfolio [ -] - | 1,749,502.96 |  4,569,550.05 | 4,052,041.96 | 3454,463.15  3,088,323.78 = 2,867,860.54 |  2,544,069.16 |  2,379,426.00 |
Jul-04 Jul-05 Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 100.00% 98.95% 96.31% 97.85% 94.33% 84.30% 86.13% 82.36%
1-30 Days 0.00% 0.78% 3.08% 1.80% 1.88% 5.13% 4.81% 9.21%
31-60 Days 0.00% 0.00% 0.30% 0.00% 2.24% 6.39% 4.50% 5.44%
61-90 Days 0.00% 0.27% 0.00% 0.00% 1.15% 2.26% 4.04% 1.78%
91-120 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.57%
121-150 Days 0.00% 0.00% 0.31% 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% 0.00% 0.00%
181+ Days 0.00% 0.00% 0.00% 0.36% 0.40% 1.92% 0.52% 0.64%
|Current - 90 Days [ [ | 100.00% 100.00% | 99.69% 99.64% 99.60% 98.08% 99.48% | 98.79%
191-180 Days 0.00% 0.00% | 0.31% 0.00% 0.00% 0.00% 0.00% | 0.57% |
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2005 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 7/31/2011
Current Portfolio Balance - - - 5358,736.41  11,103,458.01 | 9,990,183.04  8451,709.80  7,660,229.93  7,043503.64  6,418,424.93
Jul-05 Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 5,358,736.41 | 10,397,157.93 | 9,086,676.35  7,129,150.87 575596310  5,639,327.44  4,965,460.53
1-30 Days - 419,881.67 246,508.80 610,164.79 529,824.33 459,487.34 400,681.71
31-60 Days - 91,499.83 390,872.47 361,946.67 482,094.85 357,930.02 352,901.97
61-90 Days - 110,589.83 77,943.04 201,205.39 626,367.02 286,601.94 358,007.57
91-120 Days - 84,328.75 72,546.01 - 120,492.20 160,929.57 148,009.52
121-150 Days - - - 52,963.47 63,044.81 57,782.87 41,488.04
151-180 Days - - - 15,568.35 24,200.14 - 33,486.38
181+ Days - - 115,636.37 80,710.26 58,243.48 81,444.46 118,389.21

Delinquency Status (% of Current Balance)

Current Portfolio Balance - - - 5,358,736.41 11,103,458.01 9,990,183.04 8,451,709.80 7,660,229.93 7,043,503.64 6,418,424.93
Jul-05 Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 100.00% 93.64% 90.96% 84.35% 75.14% 80.06% 77.36%
1-30 Days 0.00% 3.78% 2.47% 7.22% 6.92% 6.52% 6.24%
31-60 Days 0.00% 0.82% 3.91% 4.28% 6.29% 5.08% 5.50%
61-90 Days 0.00% 1.00% 0.78% 2.38% 8.18% 4.07% 5.58%
91-120 Days 0.00% 0.76% 0.73% 0.00% 1.57% 2.28% 2.31%
121-150 Days 0.00% 0.00% 0.00% 0.63% 0.82% 0.82% 0.65%
151-180 Days 0.00% 0.00% 0.00% 0.18% 0.32% 0.00% 0.52%
181+ Days 0.00% 0.00% 1.16% 0.95% 0.76% 1.16% 1.84%
Current - 90 Days 100.00% 99.24% 98.12% 98.23% 96.53% 95.74% 94.68%
91-180 Days 0.00% 0.76% 0.73% 0.81% 2.71% 3.11% 3.47%
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2006 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 7/31/2011
Current Portfolio Balance - B - - 12,627,433.15 | 22,394,777.08 | 19,604,705.82 | 17,612,256.67 | 16,271,084.86 | 14,719,690.16
Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 12,399,531.35 | 21,127,255.16 | 16,997,810.82 | 13,900,892.89 | 13,121,938.99 | 11,889,433.00
1-30 Days 162,034.97 665,163.25 960,214.45  1,040,150.94 984,973.69 714,598.76
31-60 Days 28,466.83 283,492.07 916,264.34 961,299.16 683,223.04 619,394.76
61-90 Days 37,400.00 193,918.16 429,882.79 987,642.39 684,712.73 536,947.28
91-120 Days - 12,190.27 95,966.62 259,400.06 104,442.39 204,732.44
121-150 Days - - 27,256.61 95,467.89 232,520.01 123,742.43
151-180 Days - - 21,089.37 39,270.73 71,877.62 24,802.73
181+ Days - 112,758.17 156,220.82 328,132.61 387,396.39 606,038.76
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - - 12,627,433.15 | 22,394,777.08 | 19,604,705.82 | 17,612,256.67 | 16,271,084.86 | 14,719,690.16
Jul-06 Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 98.20% 94.34% 86.70% 78.93% 80.65% 80.77%
1-30 Days 1.28% 2.97% 4.90% 5.91% 6.05% 4.85%
31-60 Days 0.23% 1.27% 4.67% 5.46% 4.20% 421%
61-90 Days 0.30% 0.87% 2.19% 5.61% 4.21% 3.65%
91-120 Days 0.00% 0.05% 0.49% 1.47% 0.64% 1.39%
121-150 Days 0.00% 0.00% 0.14% 0.54% 1.43% 0.84%
151-180 Days 0.00% 0.00% 0.11% 0.22% 0.44% 0.17%
181+ Days 0.00% 0.50% 0.80% 1.86% 2.38% 4.12%
Current - 90 Days 100.00% 99.44% 98.47% 95.90% 95.11% 93.48%
91-180 Days 0.00% 0.05% 0.74% 2.24% 2.51% 2.40%
La Hipotecaria Migration Analysis (2006 Vintage)
100.00%
98.00%
96.00%
% 94.00%
5 92.00%
§ 90.00%
3 88.00%
& 86.00%
84.00%
82.00%
80.00%
e $ F H & Al Q& R R R @ 9 ® & & & & QO 0 O QO QN NN
F LSS f &S L LS SR R R R A A A
R \S”* 5\‘> PROIN & \&'b* N PROIN & \go* N ‘-9099 S & éfo* » ,ge?p %@ & Qfo* 53 PRGNS & \sb* N
As of Date
B Current B 1-30 Days 031-60 Days 061-90 Days W91-120 Days [@121-150 Days W 151-180 Days 0181+ Days

La Hipotecaria Migration Analysis (2006 Vintage)

100.00%
98.00%
96.00%
94.00%
92.00%
90.00%
88.00%

% of Current Balance

86.00%
84.00%
82.00%
80.00%

SIS RS IR
K @'Dﬁ @:b* » PR

© QA A QA A A A o ® Y S o S 3 o o 3 3 3 Q QS QS Q Q QS N N N
S S S S S N N N S S S S S S S N S S N N N N N N & N > >
& & ¥ N & ¥ & & N N Y X N & ¥
o ¢ \@ P ¢ @ ;rs\ PR ¢ ¢ ;rs\ » %2953 RO R4 ;rs\ © %e?/ o @ ;rz;\ »
As of Date
@ Current-90 Days m91-180 Days 0181+ Days




|Mortgages - La Hipotecaria El Salvador Migration Analysis (2007 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 7/31/2011
Current Portfolio [ - - - - - | 17,067,781.89 = 28,124,186.96  25940,074.16 | 24,202,538.39 | 22,331,880.43 |
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 16,981,946.78  26,913,516.58  22,934,975.22 | 21,452,942.34 | 19,962,522.04
1-30 Days 73,932.63 574,190.96 | 1,191,716.71 578,817.22 635,679.80
31-60 Days 11,902.48 264,617.46 617,059.63 566,676.11 601,691.29
61-90 Days - 253,088.84 785,481.62 760,655.44 435,388.69
91-120 Days - 72,989.52 57,832.59 293,881.24 202,469.99
121-150 Days - 25,626.27 16,738.45 88,443.80 26,515.37
151-180 Days - - 109,383.54 31,880.31 45,121.57
181+ Days - 20,157.33 226,886.40 429,241.93 422,491.68
Delinquency Status (% of Current Balance)
Current Portfolio - - - - - 17,067,781.89 | 28,124,186.96  25,940,074.16 | 24,202,538.39 | 22,331,880.43 |
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11
Current 99.50% 95.70% 88.42% 88.64% 89.39%
1-30 Days 0.43% 2.04% 4.59% 2.39% 2.85%
31-60 Days 0.07% 0.94% 2.38% 2.34% 2.69%
61-90 Days 0.00% 0.90% 3.03% 3.14% 1.95%
91-120 Days 0.00% 0.26% 0.22% 1.21% 0.91%
121-150 Days 0.00% 0.09% 0.06% 0.37% 0.12%
151-180 Days 0.00% 0.00% 0.42% 0.13% 0.20%
181+ Days 0.00% 0.07% 0.87% 1.77% 1.89%
|Current - 90 Days [ [ | 100.00% 9958% | 9842% | 9652% | 96.88%
191-180 Days | [ [ | | [ 0.00% 0.35% [ 0.71% | 1.71% | 1.23% |
La Hipotecaria Migration Analysis (2007 Vintage)
100.00%
98.00%
96.00%
g 94.00%
5 92.00%
§ 90.00%
3 88.00%
& 86.00%
84.00%
82.00%
80.00%
A QA A QA QA A ® ® ® ) ) ) S ® o o o o Q o o N N N
(S RN R\ N A N N N R N A N N N R N A SR L . Y BN S SRS N
¥ @ Y ¢ @Y B I I Y T B R R
As of Date
@ Current B 1-30 Days 031-60 Days 061-90 Days W91-120 Days [@121-150 Days W 151-180 Days 0181+ Days
La Hipotecaria Migration Analysis (2007 Vintage)
100.00%
98.00%
96.00%
g 94.00%
s
s 92.00%
E 90.00%
3 88.00%
S
< 86.00%
84.00%
82.00%
80.00%
A A S A QA $ ® 9 & $ ® o e ©® & © Q o e © S N N N N
S S N S S S S S S S S S S S S S S S S N N N N N S N > S
K @’b& \&fz?\ N & eo* S @"" &“# » X eo“ gz;‘\ K \&'5\ N o ec* S \S‘" @@* » ‘-geff eo“ K @’b& \&'5\‘ ~
As of Date
@ Current-90 Days m91-180 Days 0181+ Days




|Mortgages - La Hipotecaria El Salvador Migration Analysis (2008 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 7/31/2011
Current Portfolio [ - - - - - - | 18,384,318.07 | 25,731,778.45  24,243,821.44 | 22,358,806.44 |
Jul-08 Jul-09 Jul-10 Jul-11
Current 18,331,337.73  24,337,475.52 | 21,965,457.01 | 20,020,840.22
1-30 Days 52,980.34 446,928.64 870,600.89 767,251.32
31-60 Days - 354,561.68 470,008.65 486,537.43
61-90 Days - 347,321.50 403,753.96 391,714.58
91-120 Days - 67,865.52 169,292.67 88,312.18
121-150 Days - 100,850.79 48,381.57 99,954.90
151-180 Days - 17,677.39 32,382.07 -
181+ Days - 59,097.41 283,944.62 504,195.81
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - | 18,384,318.07 | 25,731,778.45  24,243,821.44 | 22,358,806.44 |
Jul-08 Jul-09 Jul-10 Jul-11
Current 99.71% 94.58% 90.60% 89.54%
1-30 Days 0.29% 1.74% 3.59% 3.43%
31-60 Days 0.00% 1.38% 1.94% 2.18%
61-90 Days 0.00% 1.35% 1.67% 1.75%
91-120 Days 0.00% 0.26% 0.70% 0.39%
121-150 Days 0.00% 0.39% 0.20% 0.45%
151-180 Days 0.00% 0.07% 0.13% 0.00%
181+ Days 0.00% 0.23% 1.17% 2.26%
[Current - 90 Days [ [ [ [ I [ 100.00% 99.05% 97.80% | 96.90%
191-180 Days | [ [ | | [ [ 0.00% 0.72% 1.03% | 0.84% |
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: 7/31/2011
Current Portfolio [ B B - - - - - | 212123452 |  4,282,121.93 |  3,596,038.49 |
Jul-09 Jul-10 Jul-11
Current 2,121,23452 | 3870,961.13  3,390,551.41
1-30 Days - 56,678.27 44,878.43
31-60 Days - 141,826.71 15,250.05
61-90 Days - 100,372.40 61,120.97
91-120 Days - 85,833.41 82,001.92
121-150 Days - 13,265.55 -
151-180 Days - 13,184.46 2,235.71
181+ Days - - -
Delinquency Status (% of Current Balance)
Current Portfolio - - - - - - - 2,121,23452 | 4,282,121.93 |  3596,038.49 |
Jul-09 Jul-10 Jul-11
Current 100.00% 90.40% 94.29%
1-30 Days 0.00% 1.32% 1.25%
31-60 Days 0.00% 3.31% 0.42%
61-90 Days 0.00% 2.34% 1.70%
91-120 Days 0.00% 2.00% 2.28%
121-150 Days 0.00% 0.31% 0.00%
151-180 Days 0.00% 0.31% 0.06%
181+ Days 0.00% 0.00% 0.00%
|Current - 90 Days [ | [ [ [ [ . 100.00% 97.38% [ 97.66%
191-180 Days | [ 0.00% 2.62% | 2.34% |
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: 7/31/2011
Current Portfolio [ - - - - - - - - | 550149745  9,881,080.88
Jul-10 Jul-11
Current 5414,394.65 | 9,694,115.11
1-30 Days 22,955.59 94,213.44
31-60 Days 32,849.87 8,150.21
61-90 Days 22,297.34 30,971.92
91-120 Days 9,000.00 7,954.08
121-150 Days - 45,676.12
151-180 Days - -
181+ Days - -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - - - | 5501,497.45  9,881,080.88
Jul-10 Jul-11
Current 98.42% 98.11%
1-30 Days 0.42% 0.95%
31-60 Days 0.60% 0.08%
61-90 Days 0.41% 0.31%
91-120 Days 0.16% 0.08%
121-150 Days 0.00% 0.46%
151-180 Days 0.00% 0.00%
181+ Days 0.00% 0.00%
|Current - 90 Days [ | | [ [ [ | 99.84% [ 99.46%
191-180 Days [ [ [ | | 0.16% | 0.54%
La Hipotecaria Migration Analysis (2010 Vintage)
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2011 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 7/31/2011
Current Portfolio [ - - - - - - - - - | 9178,568.38 |
Jul-11
Current 9,174,668.38
1-30 Days -
31-60 Days -
61-90 Days 3,900.00
91-120 Days -
121-150 Days -
151-180 Days -
181+ Days -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - - - - | 9178,568.38 |
Jul-11
Current 99.96%
1-30 Days 0.00%
31-60 Days 0.00%
61-90 Days 0.04%
91-120 Days 0.00%
121-150 Days 0.00%
151-180 Days 0.00%
181+ Days 0.00%
|Current - 90 Days [ | | | [ [ | | 100.00% |
191-180 Days [ [ [ [ | | [ | 0.00% |
La Hipotecaria Migration Analysis (2011 Vintage)
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