Monthly Servicer Report

10th Mortgage Trust

Report Date: October 6, 2011

ICoIIection Period: September 1 - September 30, 2011

I hereby certify to the best of my knowledge that the information contained herein is true and accurate and that Banco La Hipotecaria S. A. has not violated and is not irf
violation of any representation, warranty, covenant, or obligation contained in any of the Transaction Documents

Signature of Servicer's authorized representative
Name of Servicer's authorized representative
Title of Servicer's authorized representative

Phone number of Servicer's authorized representative

Giselle de Tejeria /

EVP - Finance

+507-300-8500

Part 1: General Information

Number of Mortgage Loans at the close of the prior

Weighted average mortgage debt service to original family

Collection Period: 3,521 income ratio on current Group of Mortgages: 25.72%
Number of Mortgage Loans at the close of the current Weighted average original months to maturity:
: Cew 3,509 320
Collection Period:
Unpaid Balance of 'lhc Grc?up.of Mortzages at the close $91.295.546.29 Weightf:d average current months to maturity at the close of the 309
of the prior Collection Period: Collection Period:
Unpaid Balance of the Group of Mortgages at the close : - ) N
ot litent Collestion Period: $90.742,024.63 |Weighted average interest rate on the Mortgages: 3.22%
Average original size of the Mortgage Loans: $26,585.44 Panama Reference Rate first day of Collection Period: 6.50%
Average current size of the Mortgage Loans: $25,859.80 Interest Rate Determination Date 1-Sep-11
Weighted average original LTV: 86.67% All monies received from Debtors: $893,665.55
Insurance premiums paid: $69.775.06
Weighted average current LTV(1): 84.56% Collection Fees paid: $18,860.48
Property taxes, condominium fees and other: $11,163.81
Weighted average non- mortgage debt service to
original family income ratio on the original Group of 11.47%
Mortgages.
Net proceeds from Debtors(2): $793.866.20
Weighted average non- mortgage debt service to
original family income ratio on the Group of Mortgages | 46%
at the close of the current Collection Period. hame
Gross Principal Collected: $553,521.66
Weighted average mortgage debt service to original
family income ratio on original Group of Mortgages: 25.50%
Gross Interest Collected: $240,344.54

(1) Current LTV = Current loan balance divided by original appraised value or reappraised value when the property has been reappraised. (2) Available Funds as

presented in the Funds Application Report includes interest earned on cash deposited in the Available Funds Account whereas this figure does not.
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Part 2: Principal Balance Reporting

Outstanding Principal Balance of all Mortgage Loans at the close of the previous Collection Period:

$91,295,546.29

Less:

Scheduled principal payments* programmed during the Collection Period

$426,408.32

Payments of principal collected during the Collection Period above (below) scheduled principal payments*

$127,113.34

Principal payments from repurchased Mortgages during the Collection Perod:

Principal balance of loans registered with a Capital Loss

Outstanding Principal Balance of all Mortgage Loans at the close of the Collection Period just ended:

$90,742,024.63

Principal balance of loans which became Defaulted Mortgages during all previous Collection Periods and that

have not been cencelled: i
Principal balancz of loans which became Defaulted Mortgages during the Collection Period just ended: $0.00
Equals:
Outstanding Principal Balance of all Mortgage Loans which are not Defaulted Mortgages at the close of the

) ; $90,742,024.63
current Collection Period:
*Scheduled principal payments represent the regular amortization plus prepayments as shown in the final cash flow model of the
securitization by Descap Securities.

Part 3: Principal Reporting

Scheduled principal payments collected during the Collection Period: $553,521.66
Liquidation Proceeds collected during the Collection Period that correspond to the Principal Balance of any $0.00
Mortgage Loan held as an asset by the Trustee: )
Condemnation Proceeds collected during the Collection Period: $0.00
Principal collected during the Collection Period related to repurchased Mortgage Loans: $0.00
Capital Loss $0.00
Other principal collected during the Collection Period: (Specify source) $0.00
Gross principal collected during the Collection Period: $553,521.66
Reimbursement of Servicer Advances for expenses during the Collection Period: $0.00
Principal remitted to Available Funds Account during the Collection Period: $553,521.66
Number of Mortgage Loans at the beginning of the Collection Period 3,521
Number of Mortgage Loans repaid in full during the Collection Period: 16
Principal from Mortgage Loans repaid in full during the Collection Period: $297.772.73
Number of Mortgage Loans that become defaulted during the Collection Period: 0
Number of Mortgage Loans that become defaulted during previous Collection Periods that remain
uncancelled: 0
Number of Mortgage loans repurchased during the Collection Period: 0)
Number of Mortgage Loans that are not Defaulted Mortgage loans at the end of the Collection Period: 3,509
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Part 4: Interest Reporting

Ordinary interest payments collected during the Collection Period: $240,344.54
Interest related to the repurchase of Mortgage Loans collected during the Collection Period: $0.00}
Liguidation Proceeds that correspond to interest payments during the Collection Period: $0.00
Net Rental Income collected during the Collection Period: $0.00
Fiscal Credit Proceeds remitted to the Available Funds Account during the Collection Period: $0.00
Servicer Advances during the Collection Period: $0.00
Proceeds from the Series A Interest Reserve Account during the Collection Period: $0.00)
Gross Interest collected during the Collection Period: $240,344.54
Reimbursement of Servicer Advances during the Collection Period: $0.00
Interest remitted to the Available Funds Account during the Collection Period: $240,344.54
Part 5: Series A Interest Reserve Account Reporting
Balance of the Series A Interest Reserve account at the close of the previous Collection Period $832,680.61
Funds deposited into the Series A Interest Reserve Account as per Section 5.2 of the Servicing Agreement: $0.00
Balance of the Series A Interest Reserve Account at the close of the Collection Period: $832,872.22

The Series A Interest Reserve Required Balance as of the date of this Monthly Servicer Report:

$826,931.90

Excess (Deficiency) in the Series A Interest Reserve:

§5,940.32

Funds from Series A Interest Reserve Account deposited in the Available Funds Account:

$5.940.32

Balance of the Series A Interest Reserve Account after deposits/payments as per Section 5.2 of the Servicing
Agreement:

$826.931.90

Part 6: Fiscal Credit Reporting

Principal Balance of Mortgage Loans subject to the Preferential Interest Rate Regime at the close of the Collection
Period:

$74,690,125.23

Number of Mortgage Loans that are subject to the Preferential Interest Rate Regime at the close of the Collection
Period:

2,920,

Fiscal Credit Accrued during Current Collection Period:

$254,988.18

Fiscal Credit Accrued during current calendar year*:

$2,429,667.71

Fiscal Credit Proceeds received during the Collection Period**;

$0.00)

* This accrual amount is an estimate. The final figure can only be calculated at the end of each fiscal year.

** Please refer to Annex | for details of the previous years' accruals and the application of fiscal credit proceeds.
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Part 7:

Delinquency Ratio Reporting

Less than 30 days 31-60 days 61-90 days 91-120 days 121-150 days 151-180 days | Outstanding Principal Balance at
delinquent delinquent delinquent delinquent delinquent delinquent the close of the previous
Collection Period*
Aggregate outstanding Principal Balance
at the close of the Collection Period just $88,842,696 $1,294,554 $453 462 $77,272 $0 $74,040 $90,742,025
ended:
Number of Mortgage Loans at the close of]
the Collection Period just ended: 3,432 53 18 4 0 2 3.509
Delinquency Ratio 97.91% 1.43% 0.50% 0.09% 0.00% 0.08% 100.00%

*Includes only non-defaulted loans

Part 8: Cumulative Default Ratio Reporting

Principal balance at the end of the prior | New Defaulted Mortgages during the

Principal Balance at the end of the Collection

Collection Period Collection Period Period
Receipt of deed in lieu of foreclosure: 0.00 0.00 0.00
Foreclosures: 0.00 0.00 0.00
qugage Loans that once reached more than 180 days 83.561.74 0.00 83.561.74
delinquent:
A te Outstanding Balances of Defaulted Mortgage
Lgmfa el H TRy 83,561.74 0.00 83.561.74
oans:
Number of Defaulted Mortgage Loans: 2 0 2
Cut-off Date Principal Balance: $96,000,029.23
Default Trigger 10.00%
Compliance test: 0.09%
Part 9: Credit Enhancement Ratio Reporting
Cut-off Date Principal Balance (A): $96.000,029.23
The Performing Principal Balance on the last Payment Calculation Date (B): 90,742,024.63

The Outstanding Principal Balance of the Series A Notes on the last Payment Calculation Date (C):*

82,249,728.58

Credit Enhancement Trigger:

7.42%

Compliance Test ((B-C) /A)

8.85%

* Assumes application of the principal amortization calculated on this Payment Calculation Date which will be made on the Payment Date

Part 10: Events of Default Reporting

Actual Event of Default (yes / no)

Failure to make a required payment: No
Breach of a representation or warranty: No
Breach of a covenant: No
Bankruptey of the Issuer Trust. No
Capital Rauo of LH Holding: (trigger 5%) No
Maturity Gap of LH Holding: (trigger 30%) No
Open Credit Exposure of LH Holding: (tngger 15%) No
Percentage change in Tier 1 Capital as of the end of any fiscal quarter from the Tier 1 Capital at the end of the last fiscal year: (trigger 10%) No
Percentage change in Tier | Capital as of the end of any fiscal quarter from the Tier 1 Capital at the end of the last fiscal year immediately No
preceding the Closing Date: (trigger 10%)

LH ceases to be a subsidiary of Grupo ASSA, S, A, No
Grupo ASSA, S. A, willfully ceases to provide guarantees that it has granted in relation to the financial obligations of the Affiliates of LH No
Holding.

John D. Rauschkolb ceases to be Chief Executive Officer No
ASSA Compaiiia de Seguros, S. A. fails to maintain a minimum risk rating of “A-" by A M. Best Co No
Grupo ASSA, 8. A, fails to maintain a minimum Available Capital of $200,000,000 No
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Part 11: Distribution Reporting

Distnibution Summary
Original Principal Balance Principal Balance at the end of] Interest Rate Interest Distributed Principal Distributed | Total Distributed | Principal Balance at the end of this Accrual
the previous Accrual Penod Penod
Series A $86,400,000.00 $82,693,189 76 4.1325% $284,774.67 $443,461.18 $728,235.85 $82,249 728 58
Series B $9,600,000.00 $9,600,000.00 8.7500% $0.00 $0.00 $0.00 $9,600,000.00

Interest Accumulation

Balance at the close of the Previous

Credits to this account

Debits from this account

Balance at the close of this Accrual
Accrual Penod {aceruals) (payments) Perod
” B c = A+B-C
Senes B Interest Accrual Account 719,600.00 70,000.00 0.00 789,600.00

Principal Balance on the last Payment Calculation Date

Interest Distibution Summary

Regular Series A and Series B Interest Payments

Senes B Accrued Interest

Total Interest Distributed on each Senies of Notes
Payment
Series A $82,693,189.76 $284,774.67 N/A $284,774.67
Senes B $9,600,000.00 $0.00 0.00 $0.00

Senies A Required Principal Accumulation
Balance at the close of the Previous Credits 1o this account Debits from this account | Balance at the close of this Accruall
Accrual Penod (accruals) (payments) Period
A B C = A+B-C
Series A Required Principal 527,224.39 498,169.49 443,461.18 581.932.70
Principal Distribution Summary
Original Principal | Principal Balance at the end Series A Required Principal Series A Additional Principal Payment | Series B Principal | Realized losses | Recoveries during | Principal Balance at] Cumulative
Balance of the previous Accrual | Payment during the Accrual Penod| during the Accrual Penod Payment during the during the the Accrual Period the end of the Realized
Perod Accrual Period Accrual Period Accrual Penod Losses**
Series A $83,268,060 68 $82,693,189.76 $443 46118 50.00 N/A $0.00 $0.00 $82,249,728 58 5000
Series B $9,600,000.00 $9,600,000.00 N/A N/A $0.00 $0.00 $0.00 $9,600,000.00 $0.00
* Assumes that the amount calculated on the respective Payment Calculation Date is paid on the respective Payment Date
** See Table below Cumulative Realized Losses.
Deemed Defaults - Status and Recoveries
Loan Number Defaulied Prncipal Balance | Type of Deemed Default Collection Period of Default Current Status Principal Recovered Net Loss Capital Net Loss Interest
02-P-6032 $33,025.35 Over 180 Days April 1-31, 2011 61-90 Days N/A NIA N/A
02-P-8302 $50,536.39 Over 180 Days A‘lﬁ“’t 1-31,2011 151-180 D!Z“‘ N/A N/A N/A
Total $83.561.74 $0.00 $0.00 $0.00

Page 5



sbebyow ajbuis e dn ayew Aay) Jayjebo) se sueoj Aijua ajgnop jo sped Ylog apnjoul 1ou ssop Junod afebpow |[eieAo ay} 8JON.

E ECTE 60€ 95¢ £9'¥20'ZL'06% 1S'vP6'9LF'00LS BOSE «100d |E10 ..L
18 0ez £Le BSE %80°1L8 [ES'EPS'BOS'ELE  %lLPLE pe'8ze' LS. 188 SUBOT 8jey |enual’jaid
98 8T £lE 6SE %EE'¥L 61°890'ESY 298  %09'vL 88'PSP'ZLE' VLS  ¥SST (Anus sjBuis) sueon ajey [enuaisjaid
€€ 952 108 15¢ %YL’ PE'GLPOLL'9S  %IB9 SP'ELR'BER'S  LEE (Anyus aignop jo Hed) sueo ajey [eluaisald.

ve'L S62 vve %e6'8l 0118V’ ZLLLLS  %BS 8L £2'919'699'8L% SUBO0T 2)eY |eNjualajaid-uoN
2L £62 ore %BE'L | 19°G9L'PEE0LS  HELLL 66'¥ZL0BL'LLS E2F  (Rqus sjbuss) sueo ajey [enUBIBjaId-UON
6L°L 862 [4:1 %bS L EPSLLLER'IS  %SYL yZLE8'VBY' LS LEL (Knue ajgnop jo ped) sueo ajey [BUSISJRIG-UON
pouad uopesidx3g ajey wday uue) aouejeg souejeq Juauny asuejeg Jeuibug aouejeg jeulbluo  unod
Apisgqng Bay pIM Jemouiog Bujujeway [euibuQ usung €3O O Jusdisg
BAY PIM BAv PIM Bay pim  [e10] o Jusdiagd

o ejeq L L0Z/0€/60 40 SV

[ (lenuaiajeid-UoN ‘SA [enualajaid) odA| ueo Ag umopyealg |00d jsni] enedssjodiH e|




Annex 1

s SR NS e R S R S

Fiscal Credit accrued during the above year as reported and accumulated monthly (estimate) 476,832.34

Fiscal Credit calculation at the end of the above year as per DGI* (real) 467,712.99

Cash received by collection and sale of Fiscal Credit corresponding to the above year Sale Price% Cash Received
460,338.30 99.00% 455,734.92

Total cash received by collection and sale of Fiscal Credit corresponding to the above year 460,338.30 m

Remaining Fiscal Credit to be recaived corresponding to the above year 7,374.69

Fiscal Credit accrued during the above year as reported and accumulated monthly (estimate) 2,429,667.71

Fiscal Credit calculation at the end of the above year as per DGI* (real)

Cash received by collection and $ale of Fiscal Credit corresponding to the above year Sale Price% Cash Received

0.00
Total cash received by collection and sale of Fiscal Credit corresponding to the above year 0.00 0.00
Remaining Fiscal Credit to be received corresponding to the above year 0.00

*DGI is the the Panamanian Fiscal Authorities (Direccidn General de Ingresos)



