RECTIFICACION DE LA ERRATA DEL TEXTO DEL
COMUNICADO DE MOODY’S SOBRE LA CALIFICACION A2 A
LARGO PLAZO DE CAJASTUR

Se procede a la modificacion del hecho relevante con numero de registro
123635, de fecha 15 de abril, como consecuencia de que la agencia
internacional de rating bancario Moody’s ha publicado la correccién de una
errata en el texto de su nota de prensa de la primera calificacion a Cajastur,
emitida en esa misma fecha.

La correccion afecta al primer parrafo, del que se suprime la expresion “and
foreign currency debt ratings”. El texto literal del parrafo modificado era
"Moody's Investors Service today assigned A2 long-term and Prime-1 short-
term local and foreign currency deposit ratings and foreign currency debt ratings
to Spanish savings bank Caja de Ahorros de Asturias (Cajastur)” ,quedando la
redaccion final tras la correccidn de la errata de la siguiente forma: "Moody's
Investors Service today assigned A2 long-term and Prime-1 short-term local
and foreign currency deposit ratings to Spanish savings bank Caja de Ahorros
de Asturias (Cajastur), as well as a bank financial strength rating (BFSR) of C.
The BFSR maps to a baseline credit assessment (BCA) of A3. The outlook on

all ratings is negative."
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Madrid, May 04, 2010 -- Substitute first paragraph with the following: "Moody's Investors Service today assigned A2
long-term and Prime-1 short-term local and foreign currency deposit ratings to Spanish savings bank Caja de Ahorros
de Asturias (Cajastur), as well as a bank financial strength rating (BFSR) of C. The BFSR maps to a baseline credit
assessment (BCA) of A3. The outlook on all ratings is negative." Revised release follows.

Moody's assigns A2/P-1/C ratings to Cajastur; negative outlook
First-time ratings

Moody's Investors Service today assigned A2 long-term and Prime-1 short-term local and foreign currency deposit
ratings to Spanish savings bank Caja de Ahorros de Asturias (Cajastur), as well as a bank financial strength rating
(BFSR) of C. The BFSR maps to a baseline credit assessment (BCA) of A3. The outlook on all ratings is negative.

The ratings are underpinned by the bank's strong franchise in its home region of Asturias, its strong solvency levels
and its overall good liquidity position. Weighing negatively on the ratings are the bank's relatively high level of credit
risk concentration by borrower and sector combined with relatively low recurring earnings power and weakening asset
quality.

Moody's views positively Cajastur's retail banking focus and its emphasis on lending to individuals and SMEs, which
represented 80% of the loan book as of June 2009 and which support a relatively stable revenue flow. lts bottom-line
profitability benefits from good efficiency indicators, with net income at 1.54% of risk-weighted assets as of December
2008. However, the bank shows weak earnings stability, due to its sizeable share of earnings from dividends and large
sales of shareholdings, which we consider inherently more volatile and not sustainable in the case of the latter,"
explains Alberto Postigo, lead analyst at Moody's for Cajastur. The analyst adds that pre-provision income was
equivalent to 2.25% of risk-weighted assets as of December 2008 but that this drops to 1.42% if large equity sales are
reclassified as non-recurring earnings.

Moody's views Cajastur's asset quality indicators as strong. The bank had a non-performing loan ratio of 2.6% at the
end of June 2009, which is low when compared with a system-wide average of 5.0%, although the gap with its
domestic peers has narrowed since December 2007. The problem loan coverage ratio of 75% also compared
positively with the Spanish savings banks' sector average of 53%. "Cajastur's good asset quality indicators are
underpinned by the high quality of the residential mortgage portfolio, which exhibited a non-performing loan ratio of 1%
as of June 2009, as well as its low exposure to riskier unsecured lending to individuals. However, negative pressure
on asset quality indicators does arise from its relatively high exposure to real estate and construction sectors, which
collectively represented 29% of the loan book as of June 2009, and especially from its exposure to real estate
developers for the purpose of acquiring land (9% of total lending)," Mr Postigo adds.

However, the rating agency views positively the fact that, with the exception of a joint-venture with the regional
government of Asturias, Cajastur has not invested in the capital of any real estate developers. Beyond its exposure to
the volatility of its large equity portfolio (EUR1.5 billion as of June 2009), market activities do not exert any additional
pressure on its risk positioning, as the remainder of its securities portfolio largely comprises public debt and covered
bonds, its trading activities are relatively limited and its exposure to structured products is almost negligible.

Cajastur displays a strong liquidity position. Most of its funding is obtained from a granular deposit base and through
covered bond issuances, which collectively represent 82% of total funding. Remaining funding sources include a wide
range of instruments, which provide Cajastur with a large liquidity cushion to address upcoming maturities
(specifically from short-term instruments). The rating agency also highlights the savings bank's low dependence on
public support liquidity programmes.

Cajastur's credit profile shows a strong resilience to various stress scenarios of further asset quality deterioration --
which is the basis for Moody's ratings in the current operating environment -- implying that the bank would comfortably
withstand Moody's anticipated scenario of a continued deterioration in asset quality over the next few years, and would
be only moderately challenged in maintaining adequate capital ratios under a more severe scenario. Moody's
assessment of the bank's overall good resilience stems primarily from: (i) its strong capitalisation levels, with a Tier 1



ratio of 12% (which equals the core capital ratio) as of June 2009; (ii) an expectation of relatively low losses compared
with other Spanish institutions; and (iii) the bank's constituted loan loss provisions.

Moody's currently assesses the probability of systemic support for Cajastur in the event of a stress situation as high,
based on the bank's strong regional franchise and its relative importance to Spain's banking system. It also assesses
a low probability of support from the Spanish savings banks group in the event of need, the same as for the other
savings banks, reflecting the loose sector support mechanisms in place. Therefore, Cajastur's A2 long-term ratings
are supported not only by its BCA of A3 but also by the Aaa local currency deposit ceiling of the underlying support
provider, Spain.

The negative outlook on all ratings reflects Moody's view that Cajastur's ratings could come under pressure if: (i)
portfolio losses rise above the rating agency's current stress scenarios (€639 million in our base scenario and €1.4
billion in our severely stressed scenario); or (ii) capital and earnings are affected more severely than anticipated and
thus weaken the bank's risk absorption capacity beyond what is captured in Moody's stress tests. All asset classes
are encountering pressure on asset quality as a result of the recession in Spain, which is expected to continue
throughout 2010, along with very negative prospects for the labour market and the continued abrupt adjustments in
the construction and real estate sector, as well as in real estate prices.

The principal methodologies used in rating Cajastur were "Bank Financial Strength Ratings: Global Methodology"
published in February 2007 and "Incorporation of Joint-Default Analysis into Moody's Bank Ratings: A Refined
Methodlogy" published in March 2007, available on www.moodys.com in the Rating Methodologies sub-directory under
the Research & Ratings tab. Other methodologies and factors that may have been considered in the process of rating
this issuer can also be found in the Rating Methodologies sub-directory on Moody's website.

Cajastur is headquartered in Oviedo, Spain. At the end of December 2009, it had total assets of EUR15.8 billion.
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, INANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN
CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided "AS IS" without warranty of any kind. Under no circumstances shall MOODY'S have any
liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to,
any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or
any of its directors, officers, employees or agents in connection with the procurement, collection, compilation,
analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect,
special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits),
even if MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to
use, any such information. The ratings, financial reporting analysis, projections, and other observations, if any,
constituting part of the information contained herein are, and must be construed solely as, statements of opinion and
not statements of fact or recommendations to purchase, sell or hold any securities. Each user of the information
contained herein must make its own study and evaluation of each security it may consider purchasing, holding or
selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S INANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of MOODY'S Corporation ("MCQ"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations - Corporate Governance - Director and Shareholder
Affiliation Policy."
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