Monthly Servicer Report

Report Date: December 7, 2007

LCoilection Period: November 1, 2007 - November 30, 2007

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

|Phone number of Servicer's authorized representative

N/ /

Chief Financial Officer

December 7, 2007

+ 507-300-8500

I hereby certify to the best of my knowledge that the information contained herem 15 true xmd sccuraie and that La Hipotecana 8. A_ has not violated and is not in
violation of any representation, warranty, covenant. or obligation contained in any uf

Part 1: General Information
Number of Mortgage Loans at the close of the prior Weighted average morigage debt service to onginal family
Collection Period: 3.402 income ratio on current Group of Mortgages: 25.07%
Number of Mortgage Loans at the ¢lose of the current Weighted average original months to maturity:
. P i 3,395 334
Collection Period:
Unpaid Balance of the Group of Mortgages at the close $87.380.486.88 Weighted average current manths to maturity at the close of the 327
of the prior Collection Period: =SS Collection Period.
i I i i the M :
Ufmuld Bal aucf of lhs: G‘I’OU]? oi_‘ Mortgages at the close $87.040.871 05 Weighted average interest rate on the Mortgages 3.68%
of the current Collection Period:
Average original size of the Mortgage Loans: $26,056,77 Panama Reference Rate first day of Collection Period: 6.75%
Average current size of the Mortgage Loans: $25,640.61 Interest Rate Determination Date November |, 2007
Weighted average original LTV: 89.37% All monies received from Debtors: $691.089.22
Insurance premiums paid: $71.403.40
Weighted average current LTV{1): 88.05% Collection Fees paid: $19,257.39
Property laxes, condeminium fees and other: $12,141.08
Weighted average non- mortgage debt service 10
original family income ratio on the onginal Group of 10.87%
Mortgages.
Net proceeds from Debtors(2): $588.287.35
Weighted average non- mortgage debt service to
original family income ratio on the Group of 10.88%
Mortgages at the close of the current Collection Period. :
Gross Principal Collected: $330,615.83
Weighted average mortgage debt service to original
family income ratio on original Group of Mertgages: 24.99%

Gross Interest Collected:

$257,671.52

(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

Qutstanding Principal Balance of all Mortgage Loans which are not Defaulted Mortgages at the close of the
previous Collection Period:

$87,380,486.88|

Less:

Scheduled principal payments* programmed during the Collection Period

$476,170.52

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

-$145,554.69

Principal payments from repurchased Mortgages during the Collection Period: $0.00]
Principal balance of loans which became Defaulted Morlgages during the Collection Period: $0.004
Other reductions during the Collection Period; $0.00

Equals:

Outstanding Principal Balance of all Mortgage Loans which are not Defaulted Mortgages at the close of the
current Collection Period:

$87,049,871.05

*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:

$476,170.52

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

-$145,554 694

Liquidation Proceeds collected during the Collection Period that correspond 1o the Principal Balance of any $0.00
Mortgage Loan:

Condemnation Proceeds collected during the Collection Period: 50.00
Principal collected during the Collection Period related to repurchased Mortgage Loans: $0.00
Other principal collected during the Collection Period: (Specify source) $0.00
Gross principal collected during the Collection Period: $330,615.83
Reimbursement of Servicer Advances for expenses during the Collection Period: $0.00
Principal remitted to Available Funds Account during the Collection Period: $0.00]
Number of Mortgage Loans that are not Defaulted Mongages at the beginning of the Collection Period: 3,402
Number of Mortgage Loans repaid in full during the Collection Period: 7
Number of Mortgage Loans that become defaulted during the Collection Periad: 0
Number of Morigage loans repurchased during the Collection Pertod: 0
Number of Mortgage Loans that are not Defaulted Mortgage loans at the end of the Collection Period: 3,395
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Part 4: Interest Reporting

Ordinary interest payments collected during the Collection Period:

$257,671.52

Interest related to the repurchase of Mortgage Loans collected duning the Collection Period: $0.00
Liquidation Proceeds that correspond to interest payments during the Collection Period: $0.004
Net Rental Income collected during the Collection Penod: $0.00]
Fiscal Credit Proceeds remitted to the Available Funds Account during the Collection Period: $0.00]
Servicer Advances during the Collection Peniod: $0.00]
Proceeds from the Series A Interest Reserve Account and/or the Letter of Credit during the Coliection Period: $0.00f
Gross interest collected during the Collection Period: $257,671.52]
Remmbursement of Servicer Advances during the Collection Period. $0.00)

Interest remitted 1o the Available Funds Account during the Collection Period:

$257.671.5Y

Part §: Series A Interest Reserve Account Reporting

Face value of the Letter of Credit at the close of the previous Collection Pertod: $1.250,000.00f
Face value of the Letter of Credit at the close of the Collection Period: $1,250,000.004
Balance of the Interest Reserve account at the close of the previous Collection Period $1,250,000.00
Funds deposited into the Series A Interest Reserve Account as per Section 5.2 of the Servicing Agreement £0.00
Balance of the Seriés A Interest Reserve Account at the close of the Collection Period: §1,250,000.004
The Series A Interest Reserve at the close of the Collection Period: §1,250,000.00
The Series A Interest Payment on the last Payment Date $415,941.04]
The Series A Interest Reserve Required Dalance as of the date of this Monthly Servicer Report: §1,247,823.12
Excess (Deficiency) in the Serics A Interest Reserve: $2.176.8

Part 6: Fiscal Credit Reporting

Penod:

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

368,776,577 .35

Period:

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

2,865

Fiscal Credit Acerual Amount that has acerued during the current calendar vear at the close of the Collection Period:

$2,062,775.06/

Fiscal Credit Accrual Amount that accrued during the previous calendar year: N/A
Number of calendar days that were used to determine the Fiscal Credit Accrual Amount above: N/A]
Fiscal Credit Proceeds received during the Collection Period: $229,395.31
Fiscal Credit Percentage: N/A
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Part 7;

Delinguency Ratio Repurting

Less than 30 days 31-60 days 61-90 days 91120 days 121-150 days 151-180 days | Outstanding Principal Balance at
deling; deling deli leling delinguent delinquent the close of the previous
Collection Period

Apgregate oustanding Principal Balance
at the close of the Collection Period: $84,127,578 $1,819.281 $966.516 $88.169 $2431 $24.016 $87,049.871
Number of Mortgage Loans at the close of
he Collection Period: 389 65 3 4 ! ! 3,305
Delmquency Ratio 96.64% 2.09% 1.11% 0.10% 0.03% 0.03% 100.00%

Part 8: Cumulative Default Ratio Reporting

Principal balance at the end of the prior | New Defaulied Morigages during the Principal Balance a1 the end of the Callection

Collection Period Callection Perind Period

Receipt of deed in liou of T :
£CEIpt in lieu of foreclosure .06 000 P
Foreclosures:
M 1 i 804 i N
orlgage Loans more than 180 days delinguen 0.00 0.04 0.00

Aggregate Outstanding Balances of Defaulted Mortgage
Loans: 0.00 0.00 0.00
Number of Defaulted Mortgage Loans: 0 o 0
Cut-off Date Principal Balance: 90,000,075.86 0.00 $50.,000,075.86
Default Trgger 10.00%
Compliance test 0.00%

Part 9 Credit Enhancement Ratio Reporting
Cut-off Date Principal Balance (A) £90.000,075 .86
The Performing Principal Balance on the last Payment Calculation Date (B) 7,049.871.05
The Outstanding Principal Balance of the Series A Notes on the last Payment Caleulation Date (C):* 74,714,313.01
Credit Enhancement Trigger: 11.50%
Comgpliance Test ((B-C) /A) 13.71%

* 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 & required payment No
Breach of a representation or warranty: No
Breach of a covenant: No
Bankruptcy of the Issuer Trust. No
Capital Ratio of LH Holding: (rigger 5%) No
Maturity Gap of LH Holding: (tngger 30%) No
Open Credit Exposure of LH Holding: (tngger 15%) 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: (trigger 10%) N/A®
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 vear immediately N/A**
preceding the Closing Date; (mgger 10%)
LH ceases 1o be a subsidiary of Grupo ASSA, S, A No
Girupo ASSA, §. A. willfully ceases to provide gunrantees that 1t has granted in relation to the financial obligations of the Affiliates of LH Na
Holding
John D. Rauschkolb ceases 10 be Chief Executive Officer Mo
ASSA Compaiia de Seguros, S A. fails 1o maintain a minimum risk rating of "A-" by AM. Best Co. No
Grupo ASSA, §. A. fails to maintain a minmmum Available Captal of $200,000,000 No

"N one complete fiscal quarter has transpired since the Closing Dase. **The first fiscal year immediately preceding the Closing Date has not occurred.
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Part 11: Distribution Reportiag

Distribution Summany
Onginal Principal Balance Principal Balance at the | Interest Rate | Interest Distnbuted | Prncwpal Distributed | Total Distnbuted Principal Balance at the end of this
end of the provious Accraall Accrual Period
Period
Series A $76,050.000 574,907,929 34 H0225% 336141270 519361553 $557,620.23 $74714313 01
Senes B 513,950,000 $13,950,000.00 575000 5000 0 00 $0.00 §13 950,000 09
Interest and Issuer Trustee Pee Accumulation
Balance at the close of the Credits 1o this account Debis from this account Balance at the ciese of this
Previcus Acorus! Penod facerals) {payments} Acerual Period
A B c = A+B-C
Senes B Interest Accrual Account - Inmitial Period 545,503.13 &4.615 63 000 61011876
Senes B Interost Acerual Account — st 65 &
Insufficiency : o 000
Sertes B Interest Accrual Acoount - - 0.0 0.00 Qs
Defauit Trigger
Tssuer Trustee Fee Accrual Account - Initwal Perud 193,661 12 25,485 9% 9.00 21914710
Tsswer Trustee Avcrual Account - Delaalt Trigger .04 o0 0.00 000
Interest Distribution Summary
Principal Dalance on the last Payment] Regular Series A and Series B | Seres B Insual Peniod Accrued]  Senes B Insulficency Serres B Trigger Event Total Interest Distributed on
Caleulztion Date Interast Payments Interest Payment Accrued Interest Payment | Acorued Interest Payment each Series of Notes
Senes A $74,907,929.54 $363412.70 N/A A N/A 534141270
Series B $13.950.000.00 000 o.00 000 000 000
Principal Distrrbution Sumisary
Original Principal Principal Balance a1 the Series A Required Series A Additional | Series B Principal| Realized losses | Recovenes during | Principal Balance | Cumulative
Balance end of the previous Prncipsl Payment during Princtpal Payment Paymeni during durning the e Accrual Fenod | at the end of the Realized
Accrual Period the Acerual Period during the Accrual the Accrual Acerual Peniod Accrual Period Losses
Period Period
Series A £76,050,000 §74 907 91954 $193.61653 5000 $0.00 £0 00 LHEE 574.714.313.01 0.00
Senes B 513,950,000 511,950,000 00 N/A N/A $0.00 $0.00 $0.00 $13,950,000 00 5000

“Assumes that the amount calculated on the respective Payment Calculation Date is paid an the respective Payment Date
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|La Hipotecaria Trust Pool Breakdown By Loan Type (Preferential vs. Non-Preferential)

As of 10/31/2007 Data Cut

Percent of Total Wtd Avg Wtd Avg Wid Avg

Percent of Total Current QOriginal Remaining Borrower  Wtd Avg Subsidy
Count Original Original Bal Current Bal Bal Term Term Rate Expiration Period
Nan-Preferential Rate Loans (parl of double entry) | 631]  $5,061,401.11] | 5.54%  $4,92420980  564% 349 330 6.8/
Non-Preferential Rate Loans (single entry) . 505. $13,861,120.07 15.17%; $13,433,526.20 15.37% 333 308 761
Non-Preferential Rate Loans FoEa | $18,922521.18] $18,357.73609]  21.01% 337 315 742
Preferential Rate Loans (part of double entry) 578 $11,587,468.68 12.68% $11,159.426.02/ 12.77% 353 334 276 47
Preferential Rate Loans (singleentry) | 2292 $60,891,488.82 66.62% $57,863,324.77 6622% 358 332 7.7 S |
Preferential Rate Loans 2,478,967.50 79.30%  $69,022.750.79 78.99% 357 332 2569 93
[Total Pool* | 34020 $91.401,488.68 $87,380,486.88 353 328 368 93]

As of 11/30/2007 Data Cut

Percent of Total Wtd Avg Witd Avg Witd Avg

Percent of Total Current Original Remaining Borrower  Witd Avg Subsidy
Count Original Bal Original Bal Current Bal. Bal Term Term Rate Expiration Period
Non-Preferential Rale Loans (parf of double entry) | 6300  $5,052,216.18)  554%! $4,910,889.89) 5.64% 249 320 6.88
Non-Preferential Rate Loans (single entry) 503 $13,807,890.07 15.14% $13,362,403.81 15.35% 332 308 781
Non-Preferential Rate Loans | $18,860,1 $18,273,203.70/ 20.8%% a7 314 742
{Preferential Rate Loans (part of double entry) I 577, $11,574,603.61 $11,128,101.88.  12.78% 383 333 278 47
Preferential Rate Loans (single entry) 2288 $60,781,317.26 $57,648,475.77| 66.22% 358 331 267 102
Preferential Rate Loans | . $72,355,020.87 $68,776,577.35. 79.01% 357 33 288 83
Total Pool* 3395 §91,216,027.12 $87,049,871.06. 353 327 368 93

"Note: the overall mortgage count does not include both parts of double entry loans as together they make up a single morigage




