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El Salvador
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September 2011

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 9/30/2011.




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

Delinquency Status ($ of Current Balance) Data Cutoff: 9/30/2011
Current Portfolio [ B - | 306299179 | 12,553,584.99 | 31,960,055.74 | 57,554,860.26 = 81,757,966.44 = 81,944,193.01 | 85307,028.77 | 92,782,587.26 |
Sep-04 Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 3,062,991.79 | 12,412,039.02  30,447,194.51  54,679,332.02  75376,781.46  71,220,365.38  73,869,234.45  82,919,421.43
1-30 Days - 129,186.57 897,752.42  1,561,759.08  2,870,022.89  3,359,000.16  3,500,893.58  3,048,091.70
31-60 Days - 12,359.40 393,049.26 540,336.71 1,658,919.08  2,544,181.56  2,876,217.26 | 1,900,939.00
61-90 Days - - 127,843.06 375,588.49  1,091,464.84  2,969,102.32  2,521,892.41  2,165,586.05
91-120 Days - - 17,352.79 88,498.71 272,958.19 380,654.53 673,938.06 491,158.13
121-150 Days - - 26,100.00 128,451.45 217,667.81 387,459.69 295,514.28 353,290.19
151-180 Days - - 38,371.66 - 33,992.60 96,608.08 287,420.01 203,339.17
181+ Days - - 12,392.04 180,893.80 236,159.57 986,821.29 | 1,281,918.72 |  1,700,761.59

Delinquency Status (% of Current Balance)

Current Portfolio [ - - | 3062991.79  12,553,584.99 | 31,960,055.74  57,554,860.26 = 81,757,966.44 = 81,944,193.01 | 85,307,028.77 | 92,782,587.26

Sep-04 Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 100.00% 98.87% 95.27% 95.00% 92.20% 86.91% 86.59% 89.37%
1-30 Days 0.00% 1.03% 2.81% 2.71% 351% 4.10% 4.10% 3.29%
31-60 Days 0.00% 0.10% 1.23% 0.94% 2.03% 3.10% 3.37% 2.05%
61-90 Days 0.00% 0.00% 0.40% 0.65% 1.33% 3.62% 2.96% 2.33%
91-120 Days 0.00% 0.00% 0.05% 0.15% 0.33% 0.46% 0.79% 0.53%
121-150 Days 0.00% 0.00% 0.08% 0.22% 0.27% 0.47% 0.35% 0.38%
151-180 Days 0.00% 0.00% 0.12% 0.00% 0.04% 0.12% 0.34% 0.22%
181+ Days 0.00% 0.00% 0.04% 0.31% 0.29% 1.20% 1.50% 1.83%
|Current - 90 Days [ [ | 100.00% | 100.00% |  99.71% 99.31% | 99.07%  97.74% | 97.02% |  97.04%
191-180 Days 0.00% 0.00% | 0.26% 0.38% 0.64% 1.06% | 1.47% | 1.13% |
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2004 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 9/30/2011
Current Portfolio - B 3,062,991.79 | 4,536,073.17 | 4,029,098.64 = 335599221  3,028,949.54 = 2,769,116.05 | 2526,355.06 |  2,371,496.56 |
Sep-04 Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 3,062,991.79 | 4,484,123.44  3,904,196.52  3,225798.86  2,798,509.25  2,358,021.25  2,169,551.28  2,065,970.82
1-30 Days - 39,590.33 112,510.08 105,044.35 96,573.28 172,576.29 125,704.84 95,191.73
31-60 Days - 12,359.40 - 12,756.96 59,573.17 137,645.65 99,804.40 68,570.74
61-90 Days - - - - 48,373.41 72,104.36 102,764.30 87,031.45
91-120 Days - - - - 13,528.39 15,577.11 15,307.99 25,856.16
121-150 Days - - - - - 13,191.39 - 13,567.67
151-180 Days - - - - - - - -
181+ Days - - 12,392.04 12,392.04 12,392.04 - 13,222.25 15,307.99
Delinquency Status (% of Current Balance)
Current Portfolio [ -] - | 306299179 | 453607317 | 4,029,098.64 = 335599221  3,028,949.54 = 2,769,116.05 | 2526,355.06 | 2,371,496.56 |
Sep-04 Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 100.00% 98.85% 96.90% 96.12% 92.39% 85.15% 85.88% 87.12%
1-30 Days 0.00% 0.87% 2.79% 3.13% 3.19% 6.23% 4.98% 4.01%
31-60 Days 0.00% 0.27% 0.00% 0.38% 1.97% 4.97% 3.95% 2.89%
61-90 Days 0.00% 0.00% 0.00% 0.00% 1.60% 2.60% 4.07% 3.67%
91-120 Days 0.00% 0.00% 0.00% 0.00% 0.45% 0.56% 0.61% 1.09%
121-150 Days 0.00% 0.00% 0.00% 0.00% 0.00% 0.48% 0.00% 0.57%
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% 0.31% 0.37% 0.41% 0.00% 0.52% 0.65%
|Current - 90 Days [ [ | 100.00% 100.00% | 99.69% 99.63% 99.14%  98.96% 98.87% | 97.69% |
191-180 Days [ [ 0.00% 0.00% | 0.00% 0.00% 0.45% [ 1.04% 0.61% | 1.66% |
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2005 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 9/30/2011
Current Portfolio Balance - - - 8,017,511.82 10,970,592.18 9,892,927.31 8,167,649.87 7,612,507.55 6,972,697.36 6,358,011.71
Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 7,927,915.58 10,115,643.03 8,791,860.55 6,815,316.46 5,741,315.24 5,253,379.71 5,017,336.20
1-30 Days 89,596.24 418,472.61 495,336.19 582,863.98 504,446.94 534,604.73 279,963.10
31-60 Days - 270,162.26 208,317.99 294,608.12 402,485.48 508,360.09 252,371.01
61-90 Days - 84,489.83 200,228.85 353,672.01 759,972.92 517,753.15 492,470.01
91-120 Days - 17,352.79 25,901.69 62,945.82 71,955.90 107,826.43 131,060.77
121-150 Days - 26,100.00 55,645.67 - 26,611.13 - 46,430.12
151-180 Days - 38,371.66 - - 10,211.95 - 17,003.35
181+ Days - - 115,636.37 58,243.48 95,507.99 50,773.25 121,377.15
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - 8,017,511.82 10,970,592.18 9,892,927.31 8,167,649.87 7,612,507.55 6,972,697.36 6,358,011.71
Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 98.88% 92.21% 88.87% 83.44% 75.42% 75.34% 78.91%
1-30 Days 1.12% 3.81% 5.01% 7.14% 6.63% 7.67% 4.40%
31-60 Days 0.00% 2.46% 2.11% 3.61% 5.29% 7.29% 3.97%
61-90 Days 0.00% 0.77% 2.02% 4.33% 9.98% 7.43% 7.75%
91-120 Days 0.00% 0.16% 0.26% 0.77% 0.95% 1.55% 2.06%
121-150 Days 0.00% 0.24% 0.56% 0.00% 0.35% 0.00% 0.73%
151-180 Days 0.00% 0.35% 0.00% 0.00% 0.13% 0.00% 0.27%
181+ Days 0.00% 0.00% 1.17% 0.71% 1.25% 0.73% 1.91%
Current - 90 Days 100.00% 99.25% 98.01% 98.52% 97.32% 97.73% 95.03%
91-180 Days 0.00% 0.75% 0.82% 0.77% 1.43% 1.55% 3.06%
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|Mortgages - La Hipotecaria El Salvador Migration Analysis (2006 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 9/30/2011
Current Portfolio Balance - B - - 16,960,364.92 | 21,999,606.24 | 19,027,565.71 | 17,322,851.29 | 16,160,104.30 | 14,549,101.56
Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 16,427,354.96 | 20,525,663.87 | 15,960,781.38 | 14,053,677.38 | 12,751,910.89 | 11,543,533.19
1-30 Days 366,769.73 861,261.28  1,264,720.02 814,480.25 804,019.72 851,724.57
31-60 Days 122,887.00 271,125.74 882,408.28 747,768.13 916,198.71 637,247.90
61-90 Days 43,353.23 165,189.64 527,496.66 934,082.42 850,976.46 545,632.54
91-120 Days - 50,694.54 126,809.60 137,753.43 157,242.33 179,602.32
121-150 Days - 72,805.78 84,505.27 159,538.44 71,649.11 137,906.64
151-180 Days - - 21,462.56 62,819.61 118,080.30 23,653.99
181+ Days - 52,865.39 159,371.94 412,731.63 490,026.78 629,800.41
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - - 16,960,364.92 | 21,999,606.24 | 19,027,565.71 | 17,322,851.29 | 16,160,104.30 | 14,549,101.56
Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 96.86% 93.30% 83.88% 81.13% 78.91% 79.34%
1-30 Days 2.16% 3.91% 6.65% 4.70% 4.98% 5.85%
31-60 Days 0.72% 1.23% 4.64% 4.32% 5.67% 4.38%
61-90 Days 0.26% 0.75% 2.77% 5.39% 5.27% 3.75%
91-120 Days 0.00% 0.23% 0.67% 0.80% 0.97% 1.23%
121-150 Days 0.00% 0.33% 0.44% 0.92% 0.44% 0.95%
151-180 Days 0.00% 0.00% 0.11% 0.36% 0.73% 0.16%
181+ Days 0.00% 0.24% 0.84% 2.38% 3.03% 4.33%
Current - 90 Days 100.00% 99.20% 97.94% 95.54% 94.82% 93.33%
91-180 Days 0.00% 0.56% 1.22% 2.08% 2.15% 2.34%
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:

9/30/2011

22,306,334.50 |

27,739,010.72

25,662,661.79 |

23,751,562.40 |

22,173,837.91 |

Current Portfolio

R S S R S
N %& K3 I @fb“\ » %mq eo“ K I \sb*
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

Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 22,136,008.74  26,314,548.71 | 22,542,12252  20,713,550.12  19,766,165.52
1-30 Days 100,117.26 634,184.81 1,110,888.76 995,469.03 720,764.31
31-60 Days 48,136.02 406,835.37 708,156.11 710,350.71 529,074.12
61-90 Days 10,170.00 161,922.76 791,838.94 464,783.49 525,521.16
91-120 Days 11,902.48 69,674.38 106,670.44 212,626.09 43,878.06
121-150 Days - 133,162.54 47,876.78 139,314.99 39,440.37
151-180 Days - 12,530.04 9,433.87 71,516.15 83,941.08
181+ Days - 6,152.11 345,674.37 443,951.82 465,053.29
Delinquency Status (% of Current Balance)
Current Portfolio [ -] - - - - | 22,306,334.50  27,739,010.72 | 25662,661.79 | 23,751,562.40 | 22,173,837.91 |
Sep-07 Sep-08 Sep-09 Sep-10 Sep-11
Current 99.24% 94.86% 87.84% 87.21% 89.14%
1-30 Days 0.45% 2.29% 4.33% 4.19% 3.25%
31-60 Days 0.22% 147% 2.76% 2.99% 2.39%
61-90 Days 0.05% 0.58% 3.09% 1.96% 2.37%
91-120 Days 0.05% 0.25% 0.42% 0.90% 0.20%
121-150 Days 0.00% 0.48% 0.19% 0.59% 0.18%
151-180 Days 0.00% 0.05% 0.04% 0.30% 0.38%
181+ Days 0.00% 0.02% 1.35% 1.87% 2.10%
|Current - 90 Days [ [ 99.95% 99.20%  98.01% 96.35% | 97.15%
191-180 Days | [ [ | | 0.05% [ 0.78% [ 0.64% 1.78% | 0.75% |
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: 9/30/2011

23,794,800.60 = 25,530,362.45 | 24,030,281.15 | 22,010,589.88

Current Portfolio

Sep-08 Sep-09 Sep-10 Sep-11
Current 23,487,625.66  23,577,546.69 21,642,578.68 19,677,054.90
1-30 Days 291,680.80 746,783.76 917,703.64 925,143.82
31-60 Days 15,494.14 458,938.77 403,655.16 365,895.26
61-90 Days - 411,103.68 484,208.40 371,583.56
91-120 Days - 48,697.65 159,092.09 98,854.51
121-150 Days - 140,241.95 49,668.70 80,159.66
151-180 Days - 14,142.65 89,429.86 22,675.42
181+ Days - 132,907.30 283,944.62 469,222.75

Delinquency Status (% of Current Balance)

- - | 23794,800.60 25530,362.45 = 24,030,281.15 | 22,010,589.88 |

Current Portfolio [ - = o -

Sep-08 Sep-09 Sep-10 Sep-11
Current 98.71% 92.35% 90.06% 89.40%
1-30 Days 1.23% 2.93% 3.82% 4.20%
31-60 Days 0.07% 1.80% 1.68% 1.66%
61-90 Days 0.00% 1.61% 2.01% 1.69%
91-120 Days 0.00% 0.19% 0.66% 0.45%
121-150 Days 0.00% 0.55% 0.21% 0.36%
151-180 Days 0.00% 0.06% 0.37% 0.10%
181+ Days 0.00% 0.52% 1.18% 2.13%
|Current - 90 Days [ | [ [ [ | | 100.00% | 9868% | 9758% |  96.95%
191-180 Days | [ [ | | [ [ 0.00% [ 0.80% | 1.24% | 0.92% |

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: 9/30/2011
Current Portfolio [ B B - - - - - | 3,046,693.88 | 4,233,273.00 |  3,569,905.54 |
Sep-09 Sep-10 Sep-11
Current 2,947,682.30 | 3,876,927.60  3,360,895.53
1-30 Days 9,824.16 78,534.60 41,139.05
31-60 Days 89,187.42 159,240.25 14,090.21
61-90 Days - 73,379.27 61,371.08
91-120 Days - 1,916.10 11,906.31
121-150 Days - 34,881.48 24,438.03
151-180 Days - 8,393.70 56,065.33
181+ Days - - -
Delinquency Status (% of Current Balance)
Current Portfolio - - - - - - - | 3,046,693.88 |  4,233,273.00 |  3,569,905.54 |
Sep-09 Sep-10 Sep-11
Current 96.75% 91.58% 94.15%
1-30 Days 0.32% 1.86% 1.15%
31-60 Days 2.93% 3.76% 0.39%
61-90 Days 0.00% 1.73% 1.72%
91-120 Days 0.00% 0.05% 0.33%
121-150 Days 0.00% 0.82% 0.68%
151-180 Days 0.00% 0.20% 1.57%
181+ Days 0.00% 0.00% 0.00%
|Current - 90 Days [ | [ [ [ [ 100.00% 98.93% [ 97.41%
191-180 Days | [ [ | | [ [ [ 0.00% 1.07% | 2.59% |
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: 9/30/2011
Current Portfolio [ = || s = = a = = - | 763275550 9,828,189.68 |
Sep-10 Sep-11
Current 7,461,336.17 9,572,079.49
1-30 Days 44,857.02 132,996.48
31-60 Days 78,607.94 33,689.76
61-90 Days 28,027.34 81,976.25
91-120 Days 19,927.03 -
121-150 Days - 7,447.70
151-180 Days - -
181+ Days - -
Delinquency Status (% of Current Balance)
Current Portfolio [ = 5 = = a = = - | 7,632,75550  9,828,189.68 |
Sep-10 Sep-11
Current 97.75% 97.39%
1-30 Days 0.59% 1.35%
31-60 Days 1.03% 0.34%
61-90 Days 0.37% 0.83%
91-120 Days 0.26% 0.00%
121-150 Days 0.00% 0.08%
151-180 Days 0.00% 0.00%
181+ Days 0.00% 0.00%
|Current - 90 Days [ | | [ [ [ | | [ 99.74% [ 99.92%
191-180 Days [ [ [ [ | | [ [ [ 0.26% | 0.08% |
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%
NS NS NS N NJ NS N N NS \J NS N N N N N & N N N
: h & & ; : N " h < < ; ; h O < ; : N :
¢ F ¢ W Y ¢ & W Y
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 (2010 Vintage)
100.00%
98.00%
96.00%
8 o4.00%
]
s 92.00%
é 90.00%
3 88.00%
S
= 86.00%
84.00%
82.00%
80.00%
NS N NS N N N N N NS NS N N N N N N N N N N N
K3 ((e)d \‘@" Y&‘ \3@* N © qu oK o é@ oe." K3 & @’0* & \&'5\ S » ?g‘b &
As of Date
@ Current-90 Days m91-180 Days 0181+ Days




|Mortgages - La Hipotecaria El Salvador Migration Analysis (2011 Vintage)

Delinquency Status ($ of Current Balance) Data Cutoff: 9/30/2011
Current Portfolio [ - - - - - - - - - 11,921,454.42 |
Sep-11
Current 11,916,385.78
1-30 Days 1,168.64
31-60 Days -
61-90 Days -
91-120 Days -
121-150 Days 3,900.00
151-180 Days -
181+ Days -
Delinquency Status (% of Current Balance)
Current Portfolio [ - - - - - - - - - 11,921,454.42 |
Sep-11
Current 99.96%
1-30 Days 0.01%
31-60 Days 0.00%
61-90 Days 0.00%
91-120 Days 0.00%
121-150 Days 0.03%
151-180 Days 0.00%
181+ Days 0.00%
|Current - 90 Days [ | | | [ [ | | [ | 99.97%
191-180 Days [ [ [ [ | | [ [ [ | 0.03% |
La Hipotecaria Migration Analysis (2011 Vintage)
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