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[TRANSLATION – TRADUCTION] 

AGREEMENT ON SUBSCRIPTION OF “C” SERIES SHARES OF ORDI-
NARY CAPITAL BETWEEN THE KINGDOM OF SPAIN AND THE 
CORPORACIÓN ANDINA DE FOMENTO (ANDEAN DEVELOPMENT 
CORPORATION) 

The Kingdom of Spain, hereinafter referred to as “the Subscriber”, 

Represented on this occasion by the Second Vice-President and Minister of Econ-
omy and Finance Elena Salgado Méndez, and the Corporación Andina de Fomento (An-
dean Development Corporation), 

Hereinafter referred to as “CAF”, 

Represented on this occasion by its Executive President, Enrique García Rodríguez, 
jointly “the Parties”, 

Have agreed to conclude the present Agreement under the following terms and con-
ditions: 

1. By Resolution No. 1848/2009 of 18 August 2009, the Board of Directors of the 
Andean Development Corporation resolved to offer CAF “B” and "C" Series sharehold-
ers a subscription for new shares of ordinary capital in proportion to their holdings in 
subscribed capital as of this date, and to "C" Series shareholders who wish to increase 
their relative holdings in the capital, a subscription for new shares of ordinary capital up 
to five hundred million United States dollars (US$500 million), for which the payment 
schedule cannot extend beyond 30 September 2017 in accordance with the proposal set 
out in Document D.CXXXV.D.3/2009 submitted by the Administration. 

2. The Subscriber hereby subscribes for twenty-three thousand twenty-eight 
(23,028) registered "C" Series shares of ordinary capital of CAF, each with an equity 
value, as of this date, of fourteen thousand two hundred United States dollars 
(US$14,200) for a total of three hundred twenty-six million nine hundred ninety-seven 
thousand, six hundred United States dollars (US$326,997,600), to be paid for in five an-
nual and consecutive instalments in the following manner: 

(a) In 2010, sixty-five million, four hundred five thousand, two hundred United 
States dollars (US$65,405,200) corresponding to four thousand six hundred six (4,606) 
“C” Series shares; 

(b) In 2011, sixty-five million, four hundred five thousand, two hundred United 
States dollars (US$65,405,200) corresponding to four thousand six hundred six (4,606) 
“C” Series shares; 

(c) In 2012, four hundred five thousand, two hundred United States dollars 
(US$65,405,200) corresponding to four thousand six hundred six (4,606) “C” Series 
shares; 

(d) In 2013, four hundred five thousand, two hundred United States dollars 
(US$65,405,200) corresponding to four thousand six hundred six (4,606) “C” Series 
shares; 
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(e) In 2014, four hundred five thousand, two hundred United States dollars 
(US$65,405,200) corresponding to four thousand six hundred six (4,606) “C” Series 
shares. 

3. The payments referred to in paragraph 2 shall be made prior to 30 September of 
every calendar year. The final payment may not be made after 30 September 2017. 

4. All payments shall be made in United States dollars. 

5. CAF shall progressively transfer to the Subscriber the certificates for the shares 
to which it has subscribed as it makes each payment referred to in paragraph 2, in each 
case for the number of shares corresponding to that instalment. 

6. Any disputes that may arise in relation to the present Agreement shall be settled, 
in the first instance, through conversations between the Parties and, if they cannot reach 
an agreement within a reasonable period of time, through the mechanism provided for in 
Article 45 of the CAF Articles of Agreement. 

7. The present Agreement shall enter into force on the date on which the Sub-
scriber informs CAF that it has fulfilled all the necessary requirements for that purpose.  

IN WITNESS WHEREOF, two copies of equal content and effect are being signed 
in the city of Madrid on 17 May 2010. 

For the Kingdom of Spain: 

ELENA SALGADO MÉNDEZ 
Second Vice-President and Minister of Economy and Finance 

For the Corporación Andina de Fomento (Andean Development Corporation): 

ENRIQUE GARCÍA RODRÍGUEZ 
Executive President 
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[TRANSLATION – TRADUCTION] 

AGREEMENT ON SUBSCRIPTION OF “C” SERIES SHARES OF ORDI-
NARY CAPITAL BETWEEN THE KINGDOM OF SPAIN AND THE 
CORPORACIÓN ANDINA DE FOMENTO (ANDEAN DEVELOPMENT 
CORPORATION) 

The Kingdom of Spain, hereinafter referred to as “the Subscriber”, represented on 
this occasion by the Second Vice-President and Minister of Economy and Finance Elena 
Salgado Méndez, and the Corporación Andina de Fomento (Andean Development Cor-
poration), hereinafter referred to as “CAF”, represented on this occasion by its Executive 
President, Enrique García Rodríguez, jointly “the Parties”, 

Have agreed to conclude the present Agreement under the following terms and con-
ditions: 

1. By Resolution No. 1848/2009 of 18 August 2009, the Board of Directors of the 
Andean Development Corporation resolved to offer CAF “B” and "C" Series sharehold-
ers a subscription for new shares of ordinary capital in proportion to their holdings in 
subscribed capital as of this date, and to "C" Series shareholders who wish to increase 
their relative holdings in the capital, a subscription for new shares of ordinary capital up 
to five hundred million United States dollars (US$500 million), for which the payment 
schedule cannot extend beyond 30 September 2017 in accordance with the proposal set 
out in Document D.CXXXV.D.3/2009 submitted by the Administration. 

2. The Subscriber hereby subscribes for twenty-three thousand twenty-eight 
(23,028) registered "C" Series shares of ordinary capital of CAF, each with an equity 
value, as of this date, of fourteen thousand two hundred United States dollars 
(US$14,200) for a total of three hundred twenty-six million nine hundred ninety-seven 
thousand, six hundred United States dollars (US$326,997,600), to be paid for in five an-
nual and consecutive instalments in the following manner:  

(a) In 2010, sixty-five million, four hundred five thousand, two hundred United 
States dollars (US$65,405,200) corresponding to four thousand six hundred six (4,606) 
“C” Series shares;  

(b) In 2011, sixty-five million, four hundred five thousand, two hundred United 
States dollars (US$65,405,200) corresponding to four thousand six hundred six (4,606) 
“C” Series shares;  

(c) In 2012, four hundred five thousand, two hundred United States dollars 
(US$65,405,200) corresponding to four thousand six hundred six (4,606) “C” Series 
shares;  

(d) In 2013, four hundred five thousand, two hundred United States dollars 
(US$65,405,200) corresponding to four thousand six hundred six (4,606) “C” Series 
shares;  
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(e) In 2014, four hundred five thousand, two hundred United States dollars 
(US$65,405,200) corresponding to four thousand six hundred six (4,606) “C” Series 
shares. 

3. The payments referred to in paragraph 2 shall be made prior to 30 September of 
every calendar year. The final payment may not be made after 30 September 2017. 

4. All payments shall be made in United States dollars.  

5. CAF shall progressively transfer to the Subscriber the certificates for the shares 
to which it has subscribed as it makes each payment referred to in paragraph 2, in each 
case for the number of shares corresponding to that instalment.  

6. Any disputes that may arise in relation to the present Agreement shall be settled, 
in the first instance, through conversations between the Parties and, if they cannot reach 
an agreement within a reasonable period of time, through the mechanism provided for in 
Article 45 of the CAF Articles of Agreement. 

7. The present Agreement shall enter into force on the date on which the Sub-
scriber informs CAF that it has fulfilled all the necessary requirements for that purpose.  

IN WITNESS WHEREOF, two copies of equal content and effect are being signed 
in the city of Madrid on 17 May 2010. 

For the Kingdom of Spain: 

ELENA SALGADO MÉNDEZ 
Second Vice-President and Minister of Economy and Finance 

For the Corporación Andina de Fomento (Andean Development Corporation): 

ENRIQUE GARCÍA RODRÍGUEZ 
Executive President 


