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MADRI D (Standard & Poor's) Feb. 18, 2009-Standard & Poor's Ratings Services
has today taken various rating actions on the notes issued by TDA Past or
Consunp 1, FTA. Specifically, we |owered and kept on CreditWtch negative the
ratings on the class A and B notes, and | owered and placed on CreditWatch
negative the ratings on the class C notes (see |list bel ow).

Today's rating actions are the result of deteriorating collateral performance
| eading to:

I ncreased delinquency | evels putting pressure on the transaction's cash fl ows
as a result of the swap mechanismin the transaction; and

Default |evels over the mediumterm being higher than previously anticipated.

As of the Decenber 2008 interest paynment date (IPD), the volunme of loans in
arrears for less than 90 days past due accounted for 23.77% of the poo

bal ance. Under the total return swap nechanismin the transaction, the issuer
pays all interest received fromany collections during the quarter
(potentially including any collections fromloans in arrears) and receives

i nterest equivalent to the wei ghted-average coupon on the notes, plus 2.5%
cal cul ated on a notional equal to the perform ng bal ance of the assets.
Consequently, the high I evel of technical arrears is nowresulting in a
material msmatch in paynments paid fromand received by the issuer

We note that loans in arrears for nore than 90 days have grown substantially
since closing, and currently represent 3.25% of the pool balance. Early
ternmination of the revol ving period occurred on the July |IPD when this ratio
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rose above 2.25% Loans are defined as defaulted after 18 nonths; given the
limted seasoning of this transaction, which closed in April 2007, the
cunmul ative bal ance currently only represents 25 bps of the initial bal ance.
However, we expect defaulted | oans to increase significantly over the near
termas delinquent loans roll into default.

Qur analysis took into the account the increase in credit enhancenent
avai l abl e to each class of notes due to pool anortization. However, in our
view, the increase in credit enhancenent was insufficient to maintain the
original ratings that we assigned. The CreditWatch negative placenments are
pendi ng further observation of the volatility of short-termarrears over the
next quarter, and roll-rates of longer-termarrears into defaults. C asses A
and B had previously reflected our concerns relating to Banco Past or
participating as swap counterparty in this transaction (see article bel ow).
However, our analysis now assunes that Banco Pastor will remain in the
transaction or that the swap will be replaced on sinmilar terms.

RELATED RESEARCH

-- Updated Counterparty Criteria for Derivatives: Eligibility of 'A 2
Counterparties renoved in ' AAA transactions

-- 31 European Securitizations On Watch Neg, 1 Australian Deal Cut Due To
"A-2' Counterparty Risk

Rel ated articles are available on RatingsDirect. Criteria can also be found on
Standard & Poor's Wb site at www. st andardandpoors.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; Stockholm (46) 8-440-5914; or Moscow (7)
495- 783- 4011.
RATI NGS LI ST
Rat i ng
d ass To From
TDA Pastor Consuno 1, Fondo de Titulizacion de Activos
€300 MIlion Floating-Rate Notes
RATI NGS LONERED AND KEPT ON CREDI TWATCH NEGATI VE
A AA/ Wat ch Neg AAA/ Vat ch Neg
B A/ Wat ch Neg AA/ Wat ch Neg
RATI NGS LONERED AND PLACED ON CREDI TWATCH NEGATI VE

C B/ Wt ch Neg BBB-
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Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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