Monthly Servicer Report

Report Date: March 7, 2008

|Collection Period: February 1, 2008 - February 29, 2008

1 hereby certify to the best of my knowledge that the information contained herein is true and accurate and that La Hipotecaria §. A. has not violated and is not in

violation of any representation, warranty, covenunt, or obligabion ¢

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

Phone number of Servicer's authorized representative

ained n any of the Transaction Documents

-—"*‘ﬁ-.

John Rauschkolb

Chief Executive Officer

March 7, 2008

+ 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

Callection Period: 33N income ratio on current Group of Mongages: 25.12%
Number of Mortgage Loans at the close of the current : Weighted average original months to maturity:
. iy 3,368 334
Callection Period
Unpaid Balance of the Group of Mortgages at the close Weighted average current months to maturity at the close of th
PP S g £a8 | s$86.225.579.95 el o y ? 324
of the prior Collection Period: Caollection Period:
Unpaid Iialancc.ol th (_umul? of Mortgages at the close $85.869,111.00 Weighted average interest rate on the Mortgages: 3.70%
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 $25,495 38 Interest Rate Determination Date February 1, 2008
Weighted average onginal LTV: 89.37% All maonies received from Debtors: $710,934 47
Insurance premiums paid: $69,101.87
Weighted average current LTV(1) 87.56% Collection Fees paid: 518.749.96
Property taxes, condominium fees and other: $11.606.09
Weighted average non- mortgage debt service to
original family income ratio on the original Group of 10.87%
Mortgnges
Net proceeds tfrom Debtors(2): $611,476.55
Weighted average non- mortgage debt service to
original family income ratio on the Group of —
Mortgages at the close of the current Collection Period. 10.89%
Gross Principal Collected $356,468.95
Weighted average mortgage debt service 1o original
family income ratio on ongmal Group of Mortgages: 24 99%

Gross Interest Collected:

$255,007.60

(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

Owstanding Principal Balence of all Mortgage Loans which are not Defaulted Mortgages at the close of the
previous Cellection Period

$86,177,252 88

Less

Scheduled principal payments® programmed during the Collection Period

$503,836.45

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

5147,367.50

Principal payments from repurchased Mortgages during the Collection Period: $0.00)
Principal balance of loans which became Defaulted Mortgages during the Collection Period: $0.00)
Other reductions during the Collection Period: $0.00
Equais:
Uulslanﬂmg I'rinupu]_l.‘.aianuc of all Mortgage Loans which are not Defaulted Mortgages at the close of the $85.820,783.93
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 pavments collected during the Collection Period: $503.836 45

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

-$147.367.50

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

Condemnation Proceeds collected during the Collection Period: $0.00
Principal collected during the Collection Period related to repurchased Mortgage Loans: £0.00
Other principal collected during the Collection Period; (Specify source) $0.00|
Ciross principal collected during the Collection Period: $356,468 .95
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 Mortgages at the beginning of the Collection Peried 1,376
Number of Mortgage Loeans repaid in full during the Collection Period: 9
Number of Mortgage Loans that become defaulted during the Collection Penod: 0
Number of Morgage Loans that become defaulted during previous Collection Periods that remain 1
uncancelled:

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; 3,367
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Part 4: Interest Reporting

Ordinary interest payments collected during the Collection Period:

$255,007 60

Interest related to the repurchase of Morigage Loans collected during the Collection Period: $0.00
Liguidation Proceeds that correspond to mlerest payments during the Collection Period: $0.00
Net Rental Income collected duning the Collection Period: $0.00]
Fiseal Credit Proceeds remitted to the Available Funds Account dunng the Collection Period: $0.004
Servicer Advances duning the Collection Perod: $0.00/
Proceeds from the Series A Interest Reserve Account and/or the Letter of Credit during the Collection Period: $0.00
Gross Interest collected during the Collection Period: $255,007.60
Reimbursement of Servicer Advances during the Collection Period: $0.00
Interest remitted to the Available Funds Account during the Collection Perind: $255,007.60
Part 5: Series A Interest Reserve Account Reporting
Face value of the Letter of Credit at the close of the previous Collection Period: $1,250,000.00
Face value of the Letter of Credit at the close of the Collection Pencd $£1,250,000.00
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
Dalance of the Series A Interest Reserve Account al the close of the Collection Period: £1,250,000.001

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:

$410,476.19

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

$1,231,429.17

Excess (Deficiency) in the Series A Interest Reserve:

S18,570.83

Part 6: Fiscal Credil Reporting

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

Period:

$67,490,821 12

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

Period:

2,828

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

$453,186.79

Fiscal Credit Accrual Amount that accrued during the previous calendar year

$2,297.972.62

Number of calendar days that were used to determine the Fiscal Credit Acorual Amount above: 285
Fiscal Credit Proceeds received during the Collection Period; £0.00)
Fiscal Credit Percentage N/AJ
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Part 7: Delingquency Ratio Reporting
Less than 30 doys 31-60 duys 61-90 days 91-120 days 121-150 days | 151-180 days | Outstanding Principal Balance at
delinguent dehingquent delmquent delinguent delinguent delinquent the close of the previous
Collection Penod®

Aggregate outstanding Principal Balance )
ut the close of the Collection Perod £82,307 974 $2,283,060 $938,716 5155314 $85,355 £74,676 £85 845,095
Number of .'\.1ur1g§ge Loans at the ¢lose of] 1232 . o § 2 3 1147
the Collection Period:
Delinguency Katio 95.88% 2.66% 1.09% 0.18% 0.10% 0.09% 100.00%
*Includes only non-defnalted loans

Part 8: Comulative Default Ratio Repurting

Principal balance at the end of the prior | New Defaolted Mortgages during the Principal Balance at the end of the Collection

Collection Period Collection Period Period
Revept of deed m heu of foreclosure 0.00 0.00 0.00
Foreclosures; 0.00 0.00 0.00
Morigage Loans that once reached more than 180 days 48.327.07 0.00 48,327.07
dehnquent
/ tstanding Balances of Defaulted Mortgage
Aggregate Oul B L 4832707 0.00 48327.07
Loans
Number of Defaulted Mongage Loans - 0 5
Cut-oiT Date Principal Balance: 590,000,075 86
Defaul Trigger 10 00%
Compliance test 0.05%

Part 9: Credit Enhancement Ratio Reporting
Cut-off Dute Principal Balance (A): $90,000,075.86
The Performing Principal Balance on the last Payment Caloulation Date (B) 85,820,783 93
The Quistanding Principul Balunce of the Series A Notes on the last Payment Caleulation Date (C) * 71,952,396.30
Credit Enhancement Trigger: 11.50%
Compliance Test ((B-C)/A) 13.19%

* 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 1o make a required payment No
Breach of & representation or warranty No
Breach of & covenant: No
Bankruptey of the 1ssuer Trust No
Capital Ratio of LH Holding. (ingger 5%) No
Maturity Gap of LH Holdmg  (ingger 10%) No
Open Credit Exposure of LH Holdmg (mgger 15%) No
Percentage change in Tier 1 Capitol ps of the end of any fscal quarter from the Tier | 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 ot the end of the last fiscal year immediarely NiAS*
preceding the Closing Date: (trigger 10%)
LH ceases 10 be o subsichary of Grupo ASSA, S A No
Grupo ASSA, 5. A willlully ceases 1o provide guarantees that it has granted in relation to the financial obligations of the Affiliates of LH No
Holding
lohn D. Rauschkolb ceases 10 be Chiel Executive Offices No
ASSA Compania de Seguros, 5. A. fails to maintain a miimum nsk meing of “A-" by A M. Besi Co No
Cirupo ASSA, 5. A, fails 1o maintain @ minkimwm Availalle Capital of $200,000 000 No
*No ane compicie fixcal quater has irenspired since the Clusing Date. **The firsi fiscal year immediately preceding the Clasing Date has net oceurred
.
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Part 11: Distribution Reporting
Dishabotion & -
Onginal Pringipal Balance | Principal Balance at the end] Inerest Rate | Interest Distmbuted | Principal Distnbuted | Total Distnbuted Principal Balance al the end of this
of the previous Accrual Acerual Peviod
Period
Senes A £76,050,000 $7T4,173, 79732 6 0225% £359,851.09 $221,401.02 38125211 §$71,952.396.30
Senes B £13:950,000 £13.950,000 00 § 7500% $0.00 $0.00 $0.00 $13,950.000.00
Interest and lsuer Trusteo Feo Accumulation
Balance at the close of the Credi 1o this account Dehits from this accoun Balance ar the close of this
Previous Accrual Pesiod [accrunls) {payments) Acerual Period
A B (' = AL
Senes B Interest Accrusl Account - ntial Pened 748.262.52 B4.615 63 000 BI2878.15
Sencs B lnterest Accrual Account - 0.00 200 080 6,00
Insuificiency
Seres B Imerest Acorual Account - oo 000 0.00 0.00
Default Trigger
Issuer Trenee Fee Accrual Account - Inimal Period 271,473 89 2431082 0.00 295, T84.71
Issuer Trustee Accrual Accoumt - Default Trigger (00 0.00 000 Q.00
Interest Distribution Summary
Prncipal Balance on the Jast Paymen | Regular Senes A and Series B | Series B Inimal Period Accrued|  Series B Insufficiency Series B Trigger Event | Total Interest Dustributed on each]
Calealanon Dase Interest P __Interest Payment Accised Interest Accrued Interest Payment Senes of Notes
Senes A 374,173,797.32 FI5RE51 09 NIA N/A NA $159.851 09
Senes B $13,950,000 00 o000 D.00 Goe LK 000
Prineipal Dismibution § Y
Onganal Principal Principal Balunce al the |Seres A Regured Prncipul] - Senes A Addinonal | Series B Principal| Reahzed losses | Recoveries dunng | Principal Balance | Cumulaiive
Balance end of the previous | Payment dunng the Accruall — Principal Paymen Payment during during the the Accrual Peniod | wiheendofthe | Realized
Averual Pernod Period during the Acerual  [the Accrual Penod] Accrual Penod Acerual Penod Losges®
Petiod
Series A §76,050,000 574,173,797.32 §221 401 02 S0 00 £0.00 §0.00 ¥73,951.396.30 $0.00
Series B §13,950,000 513,950,000.00 NiA NfA $0.00 $0.00 $13,950.000.00 §0.00
* Assumes that the amount caleulitad on the respective Pavment Calculation Dite is pud on the resp Peymem Date
** See Table below Cumulative Realized Losses
Deemed Defaulls - Status and Recoveries
Loan Number Defiulied Princips! Balunce Type of Deemed Default Current Status Recovered Net Loss Capital Net Loss Interest
02.P-3583 $24,310.67 Over |50 Davs Lown Cancetied §24 310 67 $0.00 30,00
O6-P-1681/1682 S24.016.40 Qver |80 Davs Over 180 Diys NiA N/A NiA
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[La Hipotecaria Trust Pool Breakdown By Loan Type (Preferential vs. Non-Preferential)

As of 01/31/2008 Data Cut

Percentof Total  'Wed Avg wid Avg Wid Avg
Percant of Total Current Original R g Wid Avg Subsidy
Count  Qriginal B g Bal: Current Bal, Term Term Rate Expiration Period
Non-Preferential Rale Loans (pan of dousie eniry) BIB  §5.302,34375 S05%  §5,133,360 55 5.95% 348 228 702
Non-Prefersntial Rate Loans (single eniry) 497 $13.858.405.50 15.06% §13,185,547.35 15.29% 333 306 T8
Non-Preferential Rate Loans $15,960,749.25 20.90% $18.318 81690 21.25% 337 1z T44
Preterantial Rate Loans (pan of double entry) 553 §11,235851 04 12.39% 410,767 424,98 12.45% 383 132 274 48
Preforential Rate Loans (single entry) 2279 $80.514.608.44 BETIW  957,139.238.07 86.2T% 358 329 268 ]
Preferential Rate Loans $71,750,547 .68 18.00%  §67,800,6682.05 T8.T5% 387 829 268 x]
[Total Paol* 3377 $00.711,200.73 $86,228 579.96 353 325 370 3
As of 02/29/2008 Data Cut
Percent of Total ~ Wid Avg Wid Avg Wid Avg
Parcent of Total Gurrent Original Remaining  Borrower  Wid Avg Subsidy
Count  Original Bal Original Bal Current Bal Bal Term Tarm Rate Expiration Periou
Non-Preferential Rate Loans (par of dounie entry) 645 §5.420,871.85 8.00%  35250,380.1% B.11% 48 524 L]
Man-Preferential Rate Loans (single eniry) 495  §13,812,285,32 15.04%  $13,127 008 62 16.20% 23 306 7861
Non-Preferential Rate Loans $18,042,235.77 21.04% 918.378.206.88 21.40% 337 ELL] 742
Preterantial Rate Loans (par of doutle enlry) 556  §1110822334 12.28%  $10827,786.04 12.08% 354 aa 273 48
Preferential Rale Loans (single eniry) 2272 96034330519 BO.6E%  $56,863,035.08 B6.22% 358 2z 268 102
Preforential Rate Loans 471,451,628 83 TB.9E% 367 49082112 TH.60% 357 328 259 =)
Total
(Total Pooi* 3565 $90.493.765.30 585.869,111.00 353 324 3,90 93]

"Mote: Ihe cverall mortgage count doas not Include beth parts of doukle ariry loans as togather they make up & single morgage




