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MADRI D (Standard & Poor's) Cct. 24, 2008-Standard & Poor's Ratings Services
said today that it has | owered and renoved from Credi t WAt ch negative its
credit ratings on the class B, C, and D notes issued by TDA 25, Fondo de
Titulizacion de Activos. W have also affirnmed our ratings on the class A and
NAS-1 O notes (see |ist bel ow).

Today's rating actions followa full credit and cash fl ow anal ysis of the nost
recent transaction information that we have received. The results of our

anal ysis showed that the credit enhancenent available for TDA 25's class B, C
and D notes was insufficient to maintain the current ratings.

The reserve fund in this transaction has depleted due to defaults and | ow

| evel s of avail able excess spread. TDA 25 features a structural mechani smthat
traps excess spread to provision for gross defaults and due and unpaid

princi pal of nondefaulted | oans. Levels of avail abl e excess spread in the
first three years after closing are | ower because of the NAS-10 cl ass of
notes. As of the latest interest paynent date there was about €81, 000 of
uncured defaul ts.

In addition, the current |evel of delinquencies greater than 90 days, which
totaled in excess of 7%as of the latest interest paynment date, is well above
the average of the Spanish residential nortgage-backed securities (RVBS)
transactions that we rate.

In our view, there is no risk of default in the class D notes in the nedi um
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term as principal can be used to cover interest shortfalls. However, if gross
cunul ative defaults reach the level of the interest deferral trigger, set at
3.9%of the initial balance of the collateral, the interest on this class wll
be paid after anortization of the senior classes. Currently, the cunul ative
defaults as a percentage of the initial balance of the pool are 1.25%

Al t hough we have seen linmited recoveries to date, this is to be expected due
to the length of the foreclosure period and it is still within the limt of
our stresses.

The originators of this transaction are two Spanish financial entities: Banco
Gallego, S.A and Uni6n de Crédito para |la Financiaci én Mbiliaria e
Inmobiliaria, Credifino, EF.C., S AU (Credifinmo). The |loans, mainly
originated in Andalucia, Madrid, and Galicia, are first-ranking securities and
were for the purpose of property acquisition.

Further information on these transactions is available to subscribers of
RatingsDirect, the real-tine Web-based source for Standard & Poor's credit
ratings, research, and risk analysis, at ww. ratingsdirect.com Alternatively,
call one of the follow ng Standard & Poor's nunbers: Cient Support Europe
(44) 20-7176-7176; London Press O fice (44) 20-7176-3605; Paris (33)

1-4420- 6708; Frankfurt (49) 69-33-999-225; Stockhol m (46) 8-440-5914; or
Moscow (7) 495-783-4017.

RATI NGS LI ST
RATI NGS LOAERED AND REMOVED FROM CREDI TWATCH NEGATI VE

TDA 25, Fondo de Titulizacion de Activos
€265 M1 lion Residential Mortgage-Backed Fl oati ng- Rate Notes

d ass Rat i ng

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

RATI NGS AFFI RMED

A AAA
NAS- 1 O AAA

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