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MADRI D (St andard & Poor's) May 13, 2009-Standard & Poor's Ratings Services
today placed on CreditWatch negative its credit ratings on the class A, B, and
C notes issued by TDA 25, Fondo de Titulizacion de Activos (TDA 25). At the
sane time, we lowered the rating on the class D notes. The rating on the class
NAS-10 notes is affirmed (see |ist below).

Qur credit analysis of the nobst recent transaction infornmation that we have
recei ved showed that the credit enhancenent available for TDA 25's class A B
and C notes nmight not be sufficient to maintain the current ratings.

The reserve fund has been fully depleted due to defaults and | ow | evel s of
avai | abl e excess spread. TDA 25 features a structural nechani smthat traps
excess spread to provide for gross defaults, and due and unpaid principal of
nondefaul ted | oans. Levels of avail abl e excess spread in the first three years
after closing are linited due to the NAS-10 class of notes, which pay a coupon
senior in the waterfall based on a notional amount related to the class A
notes. The NAS-10 class matures in Septenber 2009 and we have consequently
affirmed our rating on that class.

If gross cunul ative defaults reach the level of a trigger for deferral of
interest, set at 3.9%of the initial balance of the pool for the class D
notes, the interest on this class will be paid after anortization of the
seni or classes. On the March interest paynent date (IPD), cumul ative defaults
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as a percentage of the initial balance of the pool were 2.89% Wth the
current |level of 90+ day delinquencies (including the outstanding bal ance of
defaul ted | oans) standing at 14.51% (well above the average of the Spanish
resi dential nortgage-backed securities nmarket), in our view, deferral of
interest on the class D notes could happen as soon as the next |PD. Therefore,
we have | owered our rating on the class D notes.

The triggers for deferral of interest on the class B and C notes are set at
gross cumul ative default levels of 6.4% and 4.9% respectively. W have pl aced
our ratings on these classes on CreditWatch negative, while we assess any

i ncreased |ikelihood of these |evels being reached. W expect to resolve these
CreditWatch pl acenents after the June | PD

We have seen limted recoveries to date, due to the length of the foreclosure
period. The originators of this transaction are two Spani sh financi al
entities: Banco Gallego, S. A, and Unién de Crédito para | a Financiacién
Mobiliaria e Innobiliaria, Credifino, EF.C, S AU (Credifinm). The | oans,
mainly originated in Andalucia, Madrid, and Galicia, have first-ranking
securities and were for the purpose of property acquisition
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To From

TDA 25, Fondo de Titulizacion de Activos
€265 M Ilion Residential Mortgage-Backed Fl oati ng- Rate Notes

RATI NG LONERED
D CcCcC B
RATI NGS PLACED ON CREDI TWATCH NEGATI VE

A AAA/ Wt ch Neg AAA
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B BBB/ Wat ch Neg BBB
C BB/ Wat ch Neg BB

RATI NG AFFI RVED

NAS- 1 O AAA

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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