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OVERVI EW

* In our view, the npst recent transaction information we have received
shows that the current and potential performance of the underlying
collateral pool might be insufficient to maintain the current ratings.

* W placed classes Bto D on CreditWatch negati ve.

« TDA 24, Fondo de Titulizacion de Activos is a Spanish RVBS transaction
that closed on Dec. 1, 2005.

MADRI D (St andard & Poor's) Aug. 28, 2009--Standard & Poor's Ratings Services
today placed on CreditWatch negative its credit ratings on the class B, C, and
D notes issued by TDA 24, Fondo de Titulizacion de Activos (TDA 24). The ' AAA
ratings on the class Al and A2 notes are unaffected (see |ist bel ow).

Qur credit analysis of the nbst recent transaction information that we have
recei ved showed that the current and potential performance of the underlying
collateral pool might be insufficient to naintain the current ratings.

In particular, if gross cunulative defaults reach a trigger |evel whereby

i nterest mght be deferred (set as a percentage of the initial pool bal ance),
the interest on the subordinated classes of notes will be paid only after
anortization of the senior classes. As of the end of June, gross cunul ative
defaults as a percentage of the initial pool balance were 1.24% Noticeably,
this |l evel has spiked over the past few interest paynent dates (IPDs). At the
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end of 2008, gross cunul ative defaults represented 0.56% of the initia
col l ateral bal ance.

The deferral of interest triggers on classes B, C, and D are set at gross
cunmul ative default levels of 6.10% 4.70% and 3.50% respectively. W observe
that the current |evel of 90+ day delinquencies, plus gross cumnulative
defaults as a percentage of the initial collateral balance, is 3.91%

We have consequently placed our ratings on these classes on CreditWtch
negative, while we assess any increased |ikelihood of these |evels being
breached. W note in addition that the reserve fund has nearly depleted due to
defaults and | ow | evel s of avail able excess spread. After the June IPD, the
reserve fund had reduced to only 7 bps of the outstanding collateral bal ance;
we believe that any future draws, in conjunction with increased |evels of
defaults, mght increase the risk of future interest deferrals on the affected
cl asses.

Wil e we have seen linted recoveries to date, due to the Iength of the

forecl osure period, we believe that the risk of interest deferrals will drive
any ratings novenents on subordinated cl asses of notes over the near to nedi um
term

The originators of this transaction are three Spanish financial entities: Caja
de Ahorros de Castilla La Mancha (CCM, Banco de |a Pequefia y Medi ana Enpresa
(Bankpi ne), and Uni 6n de Crédito para |la Financiacién Mbiliaria e
Inmobiliaria, Credifino, EF.C, S A U (Credifinp). The | oans were nainly
originated in Castilla-La Mancha, Madrid, and Andal uci a.
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RATI NGS PLACED ON CREDI TWATCH NEGATI VE

B A-/ Wat ch Neg A-
C BBB/ WAt ch Neg BBB
D BB/ Wat ch Neg BB

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