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'lerms uscd herein shall be deemed to be defined as such for 1he purposes of the'I'elrns
and Conditions (the "Conditions") set folth in the Ptospeclus dated .lanuary 8, 2001 (the
"PI'ospectus") (which lòr the avoiclance ofdoubt does not conslilute a prospeclus lor the
pulposes ofPart VI ofthe United Kingdom Financial Selviccs and Malkets Act 2000 ol a

base prospectus lor the pr"rrposes of Directive 200311\lll,C ol'the lJru'opcan Palliamenl
and ofthe Council). T'his Pricing Supplemcnt must be read in conjunction with tht::

Prospcolus, This document is issued to give delails o1'au issue by 1he Inter-Amelican
Developrnent llank (the "Bank") undel its Global Debt Plogram and to plovide
inf'olrnation supplernental 10 tlle Prospectus. Complete information in tespect of the
Bank and this oflèr of'the Notes is only available on 1he l¡asis of the combination of tl.ris
Pricing Supplement and the l?r'ospectus.

Terms and Conditions

The lbllowing items under this hcading "Tenns and Conditions" are the particular terms
whicl.r relate to the issue the subject ol'this Pricing Supplcment. These are lhe only teln-Ls

which fornl palt of the folm ol'Notes fi¡r suoh issue.

I . (a) Series No.:

(1, 'lranche No.:

2. Aggregate Principal Amount:

3. lssue Plice

Issue Date:

Forrn of Notes
(Condition 1(a))

481

2

INR 2,000,000,000

As fiom the Issue l)ate, the Notes will be
consolidated and form a single series with
the Series 481 'lranchc 1 Noles

INR 2,047,3 99,315.07, which amount
l'epresents the sum of(a) 101.8275 pelcent
of the Aggregate Principal .{mor.rnt p/a,ç (b)
the amount of INR 10,849,315.07
replesenting 33 days' aocrued interest,
inclusive.

l'he Issue Price will be payable in tJSD in
the amount of USD 33,585,946.17 af lhe
agreed rate of 60.96 INR pel one [JSD.

October' 8, 2014

Registered only, as fulther plovided in
paraglaph 9(c) of "Olhel Relevanl f'erms"
below.

PRICING SUPPLEMENT
lnter-Ameican Developtnent Bank Global Debt Program Seres No.' 481, Tranche 2

INR 2,000,000,000 6.00 percent Notes due September 5, 2017



6. AuthorizcdDenornination(s)
(Condition 1(b)): INR 50,000 and integral rnultiples lhcreof

7. Specif,recl Curlency
(Condition 1(d)): The lawful cLrlrency ofthe Republic of

I¡rdia ("lndian Rupee" or "lNR"), plovided
thal all payrnents in respect of the Notes will
be rnade in United States Dollals C'Ué.$"
or "USD").

8. Specilìed Principal Payment
Currency
(Conditions 1(d) and 7(h)): USD

9. Specified Interest Paymenl Cr,u'rency
(Conditions 1(d) and 7(h)): USD

I 0. Mafurily Date
(Condition 6(a); Fixed Interest Rale): September 5,2017; plovided that if'the Rate

Fixing Date (as defined below) fol thc
scheduled Malurily Date is postponed due to
an Ur.rschcduled l-loliday (as defined below),
tlÌen the Maturity Date shall be lìve
Relevant Business l)ays after the laler of (i)
the applicable Rate li'ixing Date and (ii) the
date on which the INR Rate in respect of
suoh Rate Fixing Date is obtained.

11. Interest Basis
(Condition 5): Fixed Interest Rate (Condition 5(I))

12. Inlerest Colnmencen'ìent l)ate
(Condition 5(lII)): September 5, 2014

I3. lìixcd L.rtelesl Rale (Condition 5(l)): Condition 5(l) as amended and
supplemented below, shall apply to the
Notes. 'lhe bases of the Calculation of the
lntelcst Amount, Fixed Rate hiterest
Payment l)ates and delault interest are as set
out below.

(a) lntelest Rale: 6.00 percent per ar.rnurn

(b) Ilusiness Day Convention: Following Busirress Day Convention
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(c) lìixed Iìate Intclest Payrnent
Date(s):

(d) Interest Peliod:

(e) Fixed Rale Day Count
li'action(s):

(f) Calculation of interest Arnour.rt

Annually on each Seplember' 5,

cornrnencing on September 5, 2015 and
endìng on, and including, the Malurity Date
(subjcct, in clclr clsc. to thc plrrvisiorrs sct
forth in the Fallback Provision).

ììach period fior¡ and including each Fixed
I{ate lnterest Paynrent I)ate 1o but excluding
the next following Fixed Rate hrtelest
Payment Date, plpv !1fu! rhat the inilial
Interest Peliod will commence on and
include tl-re lnterest Comrnencement l)a1e,
and the Iìnal Interest Peliod will end on bu1

exclude lhe Maturity Da1e.

For the purposes of the calculation of the
Interest Ämount payable fol any Interest
Peliod, thele shall be no adjustment
pursuant 10 the Business l)ay Convention
specified above.

Actual/Acfual (ICMA)

As soon as practicable and in accoldance
with the plocedule specilìed herein, the
Caloulalion Agent will determine the INR
Rate (as defincd below) and calculate the
Interest Amount with respecl to each
n.rinimum Authorizcd Denomination for the
relevant Inlerest Period.

'l-he Interest Arnount with respect to any
Inlerest Peliod shall be a IJSD amount
calculaled on the relevant Rale Fixìng Date
(as defined below) as lollows:

INll 3,000 pel minir.num Autholizcd
Denomination

dit,ided by
the INR lìate

(and rourrding, ifnecessary, the entire
resulting figure to the nealest two deciural
places, with IJSD 0.005 being lounded
upwalds).
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'l'he "lNI{ Iìate" meaus in lespect of a Rate
Fixing l)ate, the [JSD/INR spot late fol such
date equal 1o the USD/INR oflioial
refèrence lale explessed as the amount ol
INR per one USD, lor settlement in two
Iìixing Business Days, r'epolted by the
Reserve Bank of India, which is displayed
on the Reuters Page "RBIB", or any
successor page, at approximately \2:30 p.m.
Mumbai Time on thal Iìa1e Fixing Date. ll'
the Reuters Page "RBIB" no longer reports
such rate or is no longer available and has
not been l'eplaced by any olher page or
service, the Calculation .Agent shall be
enfitled to obtain such IJSD/INR official
relbrence rate as l eported by the Ileserve
Bank of lndia from any other screen or
in1'ormation source that it deer.ns applopliate
irr good làith and in a conmercially
leasonable manner.

"Rate Fixins Date" rneans the date that is
five Fixing llusiness Days prior to eacl't

Intelest Payment Date, Maturily Date or 1he

date upon which the Notes become due and
payable as provided in Condition 9
(Default); provided, however, that if such
date is an Unschedulecl lìoliday, the Rate
Fixing Date shall be 1he next following
lìixing Ilusiness Day. Ìn the event that such
nexl following Fixing Business Day is also
an Unscheduled IIoliday, the Calculation
Agenl shall be entitled to calculate thc INR
Iìa1e acting in good faith and in a
commercially leasonable manner, having
taken inlo acoount relevanl market plactice,
by reference to suoh additional sources as it
deems appropriate; and in such case the
Caloulation Agent shall notify the lssuel and
the Fiscal 

^gcnt 
as soon as reasonably

practicable thal the INIì llate is to be so

detelmined.

"Fìxins llusincss Day" means a day (other
than a Satulday or a Sunday) on which
banks and foleign exchange markets are
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open for business in Mur.nbai.

"Unscheduled I'loliday" means a day that is
no1 a Fixing Business Day and the rnarkel
was not aware of such làct (by means of a
pnblic announcemcnt or by refercnce to
othel publicly available infounation) until a

lime latel than 9.00 a.rn. local lime ín
Murnbai, two lì'ixing lJusiness Days prior to
the relevant Rate Fixing Date .

"Relevant Rusiness l)a)," ureans a day
(olher than a Satulday or Suuday) on which
banks and foreign exchange rnarkets are
open for business in London, New York
City and Mumbai.

"Fallback Provision":

If tlie USD/INR official rclerelce rate is not
available lor any leason on any Rate Fixing
Date, then the INR Rate for such l{ate
Fixing Dale shall be detelmined by the
Calculation Agent by requesting quotalions
for lhe mid USD/lNlì spot foreign exchange
rate at or about I :00 p.m. Mumbai lime orr
thc first Iìclcvant Busir.ress Day following
the Rate Fixing Date from five Relerence
Banks as selected by the Caloulation Agent.

If five or l'our quotalior, s are plovided as

requested, the INR Rate will be the
arithmetic mean (roundecl to the nearest flvc
decimal places, 0.000005 being rounded
upwards) of the remaining thlee or two such
quotations, as the case lt.ray be, fol such rale
provided by thc Ilefelence lJanks, after'
disregalding 1he highest such quotation and
1he lowest such quotation (plovided that, if
two ol more such quotalions are the highest
such quotations, then only one of such
quotations shall be disregarded, and ifone
or rnoLe such quotalions are the lowest
quotations, then only one of such lowest
quotations will be disregarded).

IÍ only thlec or two such quotations ale
provided as requestcd, the INIì Rate shall be
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t5

(g) Caloulation Agent

(h) Notil'rcation:

Relevant Financial Center':

Relevant Business Day:

delermined as desoribed above excepl that
the highest a1ìd lowest cìuotations will not be
disregarded.

If only or.rc ol r.ro such quotations aro
provided as tcquested, ot if the Calculation
Agent deternines in its sole discretion that
no suitable Refèl'ence Banks active in the
USD/INR cun'ency ol fbreigu exohange
n'rarkets will provide quotes, the Calculation
Agent shall be entjtled to calculate the INIì
Iìate acling in good 1àith and in a
comnrercially reasonable manner, having
taken into account rclevant markct practice,
by reference to such additional sources as it
deems applopriate; and in such case the
Calculation Agent shall notify the Issuel and
the Global Agent as soon as leasonably
practicable that the INR Rate is to be so

detr¡rmined.

"Reference Banl<s" means leading clealels,
banks or banking corpolations whicl'r
regularly deal in the INR/USD exchange
market, as selected by the Calculation Agent
in its sole discretion, acting in good faith
and in a commercially reasonable manner.

See "8. Identity ofCalculation Agcnt" under'
"Other Relevant'lelms"

I1'1he Intcrcst Ârnount payable on any Fixed
Rate Intelest Paymerrl Date or the
Redemption Amount, as the case rnay be, is
calculated in any manner other than by
utilizing the INR Rate that appears on
Reuters Screen "RBIB" Page (or on sucl.r

replacemenl pagc as described above), the
Global Agent on behalf of tlie Bank shall
give notice as soon as leasonably
practicable to the Noteholdels in accordance
with ('ond it ion 14 (Noricc.t).

Murnbai, l,ondon and New York

Mumbai, London and New York
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16,

17.

Iledcmption Amounl
6(a)):

(Condition

l8

l9

I ssuer's Optional Redernption
(Condition 6(e)):

Redemption at the Option of tlie
Noteholders (Condition 6(1)) :

Early Redemption Amount
(including accrued interesl, i1'

applicable) (Condition 9):

'l'he I{edemption Arnouut with respecl to
each n-rinirrum Aulholized I)enomina1ion
will be a USD amount calculated by the
Calculation Agent on the Rate li'ixing Date
wilh respecl to the Maturity Date as follows:

rninirnum Autholized I)enomination
divided hy

the INR Rale

(and rounding, if necessary, the entile
resulting figule to the nearesl 2 decimal
places, with IJSD 0.005 being roundecl
upwards).

If paymcnt of thc Iìcdcmption Amount
occurs later than on the scheduled Maturity
Dale in the everrt o{'any poslponernent
described herein, no acclued interest shall
be payable in lespect of such period of
poslponemenl following the scheduled
Maturily I)ate.

No

No

In 1l.rc event the Notes become due and
payable as providcd in Condition 9
(De/attlt), the Eally Iìedemption Amount
wilh respect to each minimum Autholized
Denomination will be a USD anount equal
to the Redemption Amounl that is
determined in accordance with "16.
Rec{emption Amount" plus acclued and

unpaid interest, if any, as determincd in
accordance with "13. ììixed Intelest Rate
(Condilion 5(I))" ; ptpv klsd thar for
puryoses of suoh deten¡ination, the "lìate
Fixing Date" shall be the date that is five (5)
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20. Eally Redemplion Amount
(inoluding accrued interest, if
applicable) (Condition 9):

Govcrning Law:

Selling Restrictions

(a) United States:

Ìrixing Iìusiness Days pt'ior 1o thc date upon
whioh thc Notcs be come due aud payable as

plovided in Condition 9 (Default).

In the event the Notes become due and
payablc as plovided in Condilion 9
(Defattt), the Early Redernption Amount
with respect to each minimum Aulhorizecl
Denomination will be a IJSD amount equal
to 1he Redcmption 

^mount 
that is

detelmined in accoldance with " 16.

Redemption Arnount" plus accrued and
unpaid interest, il'any, as deterrnined in
accordance wi1h "13. ììixed Inlelest Rate
(Condition 5(1))"; ptpv lclcclfhat for
purposes of such delermination, 1he "Rate
lìixing Date" shall be the clate that is five (5)
Fixing Business Days priol to the dale upon
which the Notes trecome due and payable as

provided in Condition 9 (Defàult).

New Yolk

Under thc plovisions ol'Section I1(a) of the
Inter-Amelican Developmcnt Bank Act, the
Noles are exempted seculities withiu the
meaning of Seotion 3(aX2) of the U.S.
Securities Act of 1933, as amended, and
Scction 3(a.)(12) olthc U.S. Sccurirics
Exchange Äct of 1934, as anended.

'I'hc Dcalel le¡rtesents and agrees thal i1 hâs
conplied and will comply with all
applicable plovisions of the Ii'inancial
Services and Markets Act 2000 with le spect
1o anything done by it in relation to such
Notes in, from or otherwise involving the
United Kingdom.

21

22

(b) tjnited I(ingdom:
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(c) lìepublic of lndia:

(d) General:

Othcr Ìle levant Terms

1. Lisling:

'l'he ciistribution o1'this Pricing Supplernent
ancl thc offbling and sale of the Notes in
India is reslricted by law. Pelsons into
whosc possession this Pricing Supplement
colnes ale lequiled 1o inlònn thernselves
about and to observe any such resfiictions.
This Pricing Supplement does not constitutc,
and may not be used for or in connection
with, an offer or solicitation by anyone ir,

India. No person in India (r'esidenl or
otherwise) or any person regulated in India
by any Indian government or any
governmenlal agency or depattment, semi-
govcrnmenlal orjudicial entily ol authorily
includirig without lirnitation, any stook
exchange or any selfregulaloly olganisation
established under statute or: applicable law
in India (such as foreigÍr institutional
investors registerecl with the Securities and
lìxchangc Iloard of India), are, directly or
indilectly, eligible to buy, sell ol deal in the
Notes and sl.rall not be cligible to paltioipate
in this oflèr'ing or dilectly ol indilectly
delive any ownership, economic or other
benel'rts fiom or in such Notes.

No action has been or will be taken by the
Issucl tl.ral would perrnit a public oll'eling of
the Notes, or possession ol distribution of
any ofìèr'ing material relating to the Notes in
any julisdiction where action for that
purpose is requir-ed. Accordingly, the
Dealer agrees that it will observe all
applicable provìsions of law in each
jurisdiction in or tom which it may olfel or
sell Notes ol distlibute any offering
matelial.

.Application has been rnade for the Notes to
bc admitted to the Official List of the United
Kingdom l,isting Autholity and to trading
on the I-ondon Slock Exchange plc's
Regulaled Market wilh eff'ect from the Issue
Date.
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3.

6.

Details of Clearance SysterR
Approved by the Bank and the
Global Agcnt and Clcarance and
Sr:ltlernenl Procedules:

Syndicaled:

Comurissior.rs and Concessions:

ìlstirnated Total Expenses:

Codes:

(a) Common Code:

(b) rSiN:

Idenlity of Dealer:

Identity of Calculation Agent:

Eulocleal and Clearstream, Luxembourg

No

L37 50% of the Aggregate Plincipal Amount
(oornprising 'à 1 .1875% selling concessiolt
and a 0.187 5%o management and
underwriting fee).

None, The Dealel l.ras agleed 1o pay for all
material expenses related to the issuance of
the Notes.

1 10371365

xs I 103713654

]lhe Toronlo-Dominion Bank

'lhe'l'oronto-Dominion llank,'I'oror.rto

In relation to the Rate Fixing Date, as soon
as is reasonably praoticable after the
determination of the INR Rate in lelation
thereto, on the clate on which the relevant
INR Ilate is 1o be determined (or, if such
date is not a Rclevant llusiness Day, then on
the nexl succeeding Relevar.rl Business
Day), the Calculation Agent shall notify the
Issuer ancl the Global Agent of the INR
Rate, and the Interest Amount, and the
lìedemption Amounl or Early lìedcrnplion
Amount, as the case rTray be, in lelation
thereto.

All deterrninations of'the Calculation Ägent
shall (in the absence of mar.rifest error') be
final and binding on all parties (includirrg,
but not limited to, the tsank and the
Noteholders) and shall be made in its sole
discrction in good laith and in a

conrrncrcially rcasonahlc nranncl' in
accoldance with a oalculalion agent
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9. Plovision for Iìegistcred Notcs:

(a) Individual Definitive Registered
Notes Available on Issue Datc:

(b) DTC Global Notc(s):

(c) Othet Registeled Global Notes:

aglecment between the Bank and the
Calculation Agent.

No

No

Yes, issued in accordance with the Global
Agency Agreement, dated .lanr"rary 8,2001
among the Bank, Citibank, N.4., as Global
Agent, and the othet parties thereto,

Gcncral Information

Additional Information rcgarding thc Notcs

I . 'lhe EU has adopled a l)ilective legalding the taxatioÍr of'savings income (the
"Savings Direclive"). 'Ihe Savings Dilective requires Member States (as dehned below)
to provide to thc tax authorilies of'other Member States details ofpayrnents of interest
and other similal incorne paid by a pelson fo an individual in anolher Mernbel State,
except that Austria and Luxembourg will instead impose a witl]holding systenr fol a
lransitional period unless dtrling such period tl.rey elecl otherwisc.

l-he Bank undertakes that it will ensule thal il mairitains a paying agenl in a country
which is a menber of the liulopean lJnion (a "Membel Stale") that will not be obliged to
withhold or deducl tax pursuant to the Savings Directive.

2. United Stales Federal Tax Mattets

'I'he f'ollowing supplenents the discussion under the "'Iax Matters" section of thc
Prospectus regarding the U.S. federal income tax treatmenl ofthe Notes, and is subjcct to
the limitations and exceptions set forth therein. Any tax disclosure in the Prospectus or'
this prioing supplement is of a general nature only, is not cxhaustivc ofall possible tax
considerations and is not intended to be, and should no1 be construed to be, legal,
business or tax advice to any particular prospeotive inveslor. Eaoh prospective investor
should consult its own tax advisor as to 1he particular 1ax consequences to it ofthe
acquisition, ownership, and disposition ofthe Notes, including the effects ofapplicable
lJ.S. federal, state, and local tax laws and non-lJ.S. tax laws and possible changes in tax
laws.

Duc to a change in law sinoe the date olthe Plospectus, the second paragraph of
"-Payments ol Interesl" under the United States Ilolders section should be read as

follows: "Interest paid by the Bank on the Notes constitutcs incomc fiom sources outside

-12-

PRICING SUPPLEMENT
lnter-Ameican Development Bank Global Debt Program Ser¡es No: 481, Tranche 2

INR 2,000,000,000 6.00 percent Notes due September 5, 2017



the IJnited States and will, depending on lhe circumslauces, be "passive" or "general"
income for purposes of compuling 1he lòr'eign tax cledit."

hformalion lrilh Àl.espect to (toreign Financial Assets. Owners of "specifred
fbreign financial assets" with an aggregate value in excess of$50,000 (and in some
ciroumstances, a higher thleshold) may bc rcquired to lìle an information report with
respect to such asscts with theil tax retulns. "Specified foreign financial assets" may
inclucle fir.rancial accounts maintained by l"oleign fiuancial institntions (which r-nay

it'tcludc thc Notes), as well as the following, bu1 or.rly if they ale no1 held in accounls
maintained by hnancial institutions: (i) stocks and securities issued by non-United States
persons, (ii) fìnanciat instruments and contracts held for investment that have non-United
S1a1es issuers or counterparties, and (iii) interests in foreign entities. l'lolders are urged to
consuh their tax advisors regarding the application of this leporting obligalion to their
owr.relship of the Notes.

Medicare Za¡. A U.S. holder'that js an individual or eslate, or a trust that does not
fàll into a special class oflrusls that is exempt fì'om such tax, will be subject to a 3.8%
tax (the "Medicarc 1ax") or.r the lesser of (1) the U.S. holder's'het investment income"
fol the relevant taxable year and (2) the excess ol'the U.S. holder's r¡odiiìed adjusled
gross income fol the taxable yeal over a certain threshold (which in the case of'
individuals will be between fì125,000 and Íì250,000, depending on the individual's
citcumstances). A holder's net investrnent incorne will generally include i1s gross intelest
incorne and its net gains from the disposition of Notes, unless such interest paynìents or
net gaius are delived in 1he ordinaly course of the conduct of a trade or busir.ress (other
lhan a trade or business that consisls of certain passive or trading activities). If you are a
U.S. holder that is an individual, estatc or trust, you are urged to consult your tax advisors
regardir-rg the applicability of the Medicare tax to your income and gains in respcot of
yor"lr inveslmcnt ir.r the Notes."

3. AdditionallnvestmcntConsiderations:

'l-he Notes oilèred by this Pricing Supplement are complex linancial inslruments
and may not be suitable for certain investors. Investors intending to pulohase the Notes
should consult with their tax and financial advisors to ensure that the intended purchase
meets the investment objective before making suoh purchase.

There ale various risks associated with the Notes including, but not limited to,
exchange rate risk, price risk and liquidìty risk. Investors shoulcl consult witli theil own
firranoial, legal arid accounting advisots al¡out the risks associated with an investment in
these Notes, the appropriate tools 1o analyze that investnent, and the suitability ofthe
investment in cach investor's particulal circurnstances. I-lolders ofthe Notes should also
consull with their professional tax advisors regarding tax laws applicable to them.

Payu1el1l ol'each lnlelest Amount and the Redernptiorl ,Amount will be based on
the INR Iìatc, which is a measure ofthe rate olexchange between the hrdian Rupee and
the USD. Currency exchange rates are volatile and will alïeol 1he holder's leturn. In
addition, thc government oflndia can 1ìom tilne to lime irlterverle in 1he foleign exclrange
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market. These interventions or other governmental actions could adversely afïect the
value of the Notes, as well as the yield (in USD terms) on the Notes and the amount
payable at maturity or upon acceleration. Even in the absence of governmental action
directly affecting currency exchange rates, political or economic developments in India or
elsewhere could lead to significant and sudden changes in the exchange rate between the
Indian Rupee and the USD.

The Indian Rupee is an emerging market currency. Emerging market currencies
may be subject to particularly substantial volatility, as well as to government actions
including currency controls, devaluations and other matters which could materially and
adversely affect the value of the Notes.

The methodologies for determining the INR Rate may result in a Redemption
Amount (or Early Redemption Amount, as the case may be) of the Notes, or an Interest
Amount on the Notes, being significantly less than anticipated or less than what an
alternative methodology for determining the INR-USD exchange rate would yield,

INTER-AMERICAN DEVELOPMENT BANK
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