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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 12/31/2011.




|Trust VIl - La Hipotecaria Panama Migration Analysis (All Vintages)

Delinquency Status ($ of Current Balance) Data Cutoff: 12/31/2011
Current Portfolio Balance - - - - - 86,323,710.87 | 80,943,572.08 | 76,945,650.75  72,187,897.84 | 67,040,924.41
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
Current 77,682,161.18 | 69,168,188.82 | 65,735,215.92  61,442,158.07 | 55,583,460.11
1-30 Days 5,617,723.89 7,592,089.73 6,171,803.16 6,158,967.89 6,924,285.38
31-60 Days 1,854,381.99  2,803,386.37  3,249,501.78 | 2,920,844.74  2,677,799.38
61-90 Days 970,298.75 1,038,400.22 1,288,460.86 935,608.05 1,346,132.92
91-120 Days 164,567.00 131,766.20 303,604.89 322,829.79 286,450.38
121-150 Days - 77,459.64 39,027.68 190,505.53 65,642.06
151-180 Days 24,310.67 45,207.43 67,534.97 82,300.88 38,043.60
181+ Days 10,267.39 87,073.67 90,501.49 134,682.89 119,110.58
Delinquency Status (% of Current Balance)
Current Portfolio Balance - - - - - 86,323,710.87 | 80,943,572.08 | 76,945,650.75  72,187,897.84 | 67,040,924.41
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
Current 89.99% 85.45% 85.43% 85.11% 82.91%
1-30 Days 6.51% 9.38% 8.02% 8.53% 10.33%
31-60 Days 2.15% 3.46% 4.22% 4.05% 3.99%
61-90 Days 1.12% 1.28% 1.67% 1.30% 2.01%
91-120 Days 0.19% 0.16% 0.39% 0.45% 0.43%
121-150 Days 0.00% 0.10% 0.05% 0.26% 0.10%
151-180 Days 0.03% 0.06% 0.09% 0.11% 0.06%
181+ Days 0.01% 0.11% 0.12% 0.19% 0.18%
Current - 90 Days 99.77% 99.58% 99.35% 98.99% 99.24%
91-180 Days 0.22% 0.31% 0.53% 0.83% 0.58%
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