
PRICING SUPPLEMDNT

lntcr-Ame rican l)cve lopmcnt Bank

Global Dcbt Program

Series No.: 481

Tranche 3

INI{ 1,250,000,000 6.00 percent Notes due September 5,2017 (the "Notes") as from October 22,
2014 to be consolidated and fonn a single series with the Bank's INII 2,500,000,000 6.00

percent Notes due September 5, 2017 issued on September 5, 2014 (the "Selies 481 Tranche 1

Nofes") and with the Bank's INR 2.000,000,000 6.00 percenl Notes due Seplembet 5,2017
issued on October'8,2014 (the "Series 481 Tlanche 2 Notes")

payable in United States Dollars

Issue Price: 101.6845 percent plus 47 days' accrued interest

Applioation has been made for the Notes to be admitted to the
Official List of the United Kingdom Listing Authority and

to trading on the l,ondon Stock Exchange plc's
Regulaled Market

Tf) Securities

The date ol'this PÌicing Supplement is as olOctober' 11,2014
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'l-cnns used helein sliall be deer.ned 1o be delì¡rcd as such for'1he pulposes ol'the'l'clrls and
Cor.rditions (the "Conditions") set folth iu the Plos¡rectus clatotl Janualy 8. 2001 (1he

"P|ospeotus") (which foL the ¿rvoidanoe ol'doubt does not constitutc a ¡rlospeotus lòr'the
pì-uposcs of Part Vl of the Uuited Kingdorn Financial Services and Markets Act 2000 or a base
prospectus fot the pulposes o1'Directive 2003/7|IEC olthe European Parliament and ofthe
Counoil). This Pricing Supplemcnt must be read in conjunction with the Plospeclus. This
documeut is issued to give details ofan issue by the Inter-American l)evelopment Bank (the
"Bank") under its Global Debl Proglam and to provide inforrnatiol supplernental to the
Ptospectus. Complele information in lespect of the Bank and this offer of fhe Notes is only
available on the basis ofthe combinatiol of lhis Pricing Supplement aud the Plospectus.

Tcrms and Conditions

The following items under this heading "Ter-ms and Conditions" ale 1he particulal terms which
relate to the issue the sub.lcct of this Pricing Supplement. I'hese arc the only lerms whioh fonn
palt ofthe form of Notes for such issue.

1. (u) Series No.: 481

(b) Tranche No.: 3

2. Aggregate Principal Amount

3. Issue Price:

Issue Date:

Form ol'Notes
(Condition 1(a)):

Authorized Denomination(s)
(Condition I (b)):

INR 1,2s0,000,000

As from the Issue Date, the Nofes will be
consolidated and form a single selies with the
Series 481 Tranche 1 Notcs and thc Series 481
Tlanche 2 Notes

INR 1,280,713,784.25, which amount tepresents
the sum of (a) 101.6845 percent ofthe
Aggregate Principal Amount72þ (b) the amount
of INR 9,657,534.25 representing 47 days'
accrued interest, inclusive.

The Issue Price will be payable in USD in the
amount of USD 20,855,134.09 at the agleed late
of 61.41 INR per one USD.

Oclober 22,2014

Regislered only, as furlhel provided in palagraph
9(c) of "Other Relevant Terms" below.

INR 50,000 and integral multiples thereof

1

4.

6.
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8.

l0

Speoil'recl Cul renoy
(Condilion I (d)):

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

Specifi ed Interest Payrnenl Currency
(Condilions 1(d) and 7(h)):

Maturity Date
(Condition 6(a); Fixecl Lìterest Rate):

Interest Basis
(Condition 5):

Interest Comnrencen]ent Date
(Condition 5(lII)):

Fixed Interest Rate (Condition 5(l))

Interest Iìate:

Business Day Convention:

F'ixed Rate Interest Payment
Date(s):

The lawful cuuerlcy o1ì the l{epublio of lndia
("lndian I{upçe" or "lNR"), provided that a)l
payments in respect of 1he Notes will be made in
United States Dollars ("tJ.S.li" or "tJSD").

USD

USD

Septen.rber 5,2017; provided thât if the Rale
Fixing Dale (as defined below) for the scheduled
Maturity Date is poslponed due 1o an
Unscheduled Iloliday (as defined below), then
the Maturily Date shall be five Relevanf
Business Days after the latel of (i) the applicable
Rate Fixing Date and (ii) the date on which the
INI{ Iìatc in respect of such llate Fixing Date is
obtained-

l'ixed Interesl Rate (Condition 5(l))

Septernber 5, 2014

Condition 5(I) as amended and supplemented
below, shall apply to the Notes. The bases ofthe
Calculation of the Interest Amount, Fixed Rate
Interest Payment Dates and default interesl are
as set out below.

6.00 percent per annum

Followirrg Rusincss Day Convention

Annually on each September 5, commencing on
September 5,2015 and ending on, and including,
the Maturity Date (subject, in each case, 1o the
plovisions set forth in the Fallback Provision).

- t-

9.

11

t2.

13.

(a)

(b)

(c)
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(d) Intclcst Peliod:

(e) Fixed Rate Day Count
Fraction(s):

(f) Calculation of Inlerest Amount:

ÌJach peliod liom ancì inoluding e¿rch Irixcd Iìale
Lrtelest Payment Date to bu1 excluding thc ncxt
following lrixcd Iìatc lnterest Paymenl Datc,
p¿ovjl@ úat thc inìtial lntelest Period will
col.nlllence on and include the Interest
Commencemenl Date, and the ltnal lnterest
Periocl will cnd on but exclude the Maturity
Datc.

Fol the purposes of the calculation ofthe Intetcst
Amolurt payablc for any Intelest Peliod, therc
shall be no ad.justmcnt pursuant to the Ilusiness
l)ay Convention specified above.

Actual/Actual (ICMA)

As soon as practicable and in accoldance with
the procedure spccified herein, the Calculation
Agent will determinc the INR Rale (as defìned
below) and calculate the Interest Amount with
lespect to each mininrum Authorized
Denomination 1'or the relevant Interesl Peliod.

The Interest Amorult wilh respect to any Interest
Period shall be a USD amount calculated on the
lelevant Rate Fixing Date (as delìned below) as

follows:

INR 3,000 per minimum Authorized
Denomination

divided by
the INR Rate

(and rounding, if necessaly, the entire resulting
f,lgure to fhe nearest two decimal places, with
IJSD 0.005 being rounded upwalds).

The "lNR Rate" means in respect of a Rate
Fixing Date, the USD/INR spot lale for such
date equal to tlie USD/INR official reference late
expressed as the amount of INR per one USD,
for seltlement in two Fixing Business Days,
reporled by the Reselve Bank of India, which is
displayed on the Iìeuters Page "RBIB", or any
successor page, at approximately 12:30 p.m.
Mumbai Time on that Rate F'ixing Date. If tlie
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l{eutels Page "RlllB" no longer lepolts such ratc
ol is no longer available and lìas rìo1 been
leplaced by any other page ol selvice, the
Calculalion Agenl shall be entitled 1o obtain
such USD/lNlì official reference rale as lepotted
by the lìeserve Bank of lndia lrom any oll.rer
screen or information source that il deems
appropriale in good laith ar.rd in a commercially
reasonable rnanner.

"Rafe Fixins Date" means the date tliaf is five
Fixing Iìusiness Days priol to each Interest
Payment Date, Maturity Dâte or the date upon
which the Notes become due and payable as
plovided in Condilion 9 (Default); provided,
however, that if such date is an Unscheduled
Iloliday, tlie Rate Fixing Date shall be the next
lòllowing Ì,'ixing Business Day. In the event that
such next following Fixing Llusiness Day is also
an Unscheduled Holiday. the Calculation Agent
shall be entitled to calculate the lNIl Ilate acting
in good faith and in a commercially leasonable
lnannel, having taken into account relevant
narket plactice, by reference to suoh additional
sources as it deems appropriate; and in such case
the Calcr¡lation Agent shall notify the Issuer and
the Iìiscal .Agent as soon as reasonably
practicable that the INR Rate is to be so

detelmined.

"Fixins Business Day" means a day (other than
a Saturday or a Sunday) on which banks and
foreign exchange markets are open for business
in Mumbaì.

"Unscheduled Holida)"' means a day that is not a
Fixing Business Day and the market was no1

aware of such fact (by means of a public
announcelllent or by reference to other publicly
available information) until a time later than
9.00 a.m. local time in Murnbai, two Fixing
Business Days prior to the relevant Iìate Fixing
Date.

"Relevant Business DaJ¡" means a day (other
than a Saturday or Sunday) on which banks and
foreign exchange markets arc open for business
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in l,ondon, New Yoik City and Mumbai.

"Fallback Provision":

lf thc USD/INlì ol'lìcial rciircncc latc is not
available for ary leason on any Rate Fixing
Date, tlien the INR Rate for such Rale Fixing
Date shall be determined by 1he Calculation
Agent by lequesting quotalions f'or the mid
USD/INR spol loreign exohange rate a[ oÍ about
1 :00 p.li. Mumbai tirne on the firs1 Relevant
Business f)ay following the Rate F'ixiug Date
from five lìeference llanks as seleoted by the
Calculation Agent.

If five or four quotations are plovided as

requested, the INIì Iìate will be tlie alithmetic
mean (r'ounded to the nearest five decimal
places, 0.000005 being rounded upwards) of the
remaining lhree or 1wo such quotatious, as the
case may be, for such rate plovided by the
Reference Banks, after disregarding the higliest
such quotation and the lowest such quotation
(providcd that, if two or more such quotations
are the highesl such quotations. then only one of
such quotalions shall be disregarded, and ifone
or mole such quotations are 1he lowest
quotations, then only one of such lowest
quotations will bc disregarded).

If only three or two such quotations ale provided
as rcquested, the INR Rate shall be deterrnined
as desclibed above except that the highest and
lowest quotations will not be disregardcd.

If only one or no such quotations are provided as

lequested, ol if the Calculalion Ager.rt deterlnines
in its sole discretion that no suitable Relèr'ence
Banks active in the USD/INR currency or
foleign exchange rnarkets will plovide quoles,
the Caloulation Agent shall be entitled to
calculate the INR Rate acting in good faith and
in a commercially reasonable mannet, having
taken into account relevant markef plactice, by
reference to such additional souroes as it deems
appropriate; and in such case the Calculation
Agent shall notify the Issuer and the Global
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1.4.

15.

16.

(g) Calculation Agent:

(h) Notification:

Relevant Financial Center:

Relevant Business Day:

Redernption Amount (Condition
6(a)):

.Agent as soon as lcasonably praoticable thal the
lNlì Rate is to be so detemiued.

"Iìelèrence Bar.rks" neans leading clealels. banks
ol banking corpolalions which rogularly dcal in
the INR/LISD exchange market, as sclcoled by
1he Calculation Agerrt in its sole discretior.r,
acting in good faith and in a commcrcially
leasonable manller.

Scc "8. Identity of Calculation Agenl" under
"Other Relevant'I'erms"

Ifthe Intelest Amount payable on any F-ixed

Iìate Interest Payment Dale or the Redemption
Amount, as the case may be, is calculated in any
mannel other tlian by utilizing the INI{ Rate that
appears on Reuters Scleen "RBIB" Page (or on
such replacement page as desclibed above), the
Global Agent on behalfofthe Bank shall give
nolice as soon as reasonably practicable to the
Noteholders in accoldance with Condition 14

(Notices).

Mumbai, l.onclon and New York

Mumbai. London and New York

'I'he I{edemption Amount with respect to each
minimum Authorized Denomination will be a
USD amount calculated by the Calculation
Agent on the Rate Fixing f)afe with respect to
the Maturity Date as follows:

minimum Authorized l)enomination
divided by

the INIì Rate

(and rounding, ifneccssary, the entire lesulting
figure to the nearest 2 decimal places, with USD
0.005 being rounded upwards).

If payrnent of the Redemption Amouut occuts
later than on tlie sclieduled Maturity Date in tl.re
event of any postponement described herein, no
accrued interest shall be payable in respect of
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t]. lssuer's Optional Reder.nption
(Condition 6(e)):

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

Eatly Redernplion Amounl
(inclucling accrued interest, if
applicable) (Condition 9):

Governing Law:

Selling Restrictions

(a) United States:

sucl.r peliod olpostponemenl following the
scl.reduled Maturily l)ate.

No

No

In the event the Notes become due and payablc
as provided in Condition 9 (Default), the liarly
Iìcdemption Amounl with respect to cach
minimum Authorized Denomination will be a
[JSD amounl equal to tlie Redernplion An]ouff
that is detelnined in accoldance with "16.
Redemption Amount" plus acclued and unpaid
iltelest, ifany, as detelmined in accoldance with
" 13. Fixed Interest Rate (Condition 5(l))";
plqv!d9¿ Ihat for purposes of such
determination, the "Rate l.'ixing Date" shall be
the date that is frve (5) Fixing Business Days
priol to the date upon which the Notes become
due and payable as plovided in Condition 9
(DeJàult).

New York

Under the provisions of Section 1 1(a) ofthe
Inter-American Development Bank Act, the
Notes are exempted securities within the
meaning of Section 3(aX2) of the U.S. Securities
Act o1' 1933, as amended, and Section 3(a)(12)
ofthe U.S. Securities Exohange Act o1'1934, as

amended.

The Dealer represents and aglees that it has

cornplied and will comply witl-r all applicable
provisions ofthe Financial Services and Markets
Act 2000 with respect 1o anything done by it in
relation to such Notes in, from or otherwise
involving the United Kingdom.

-8-
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(o) Iìepublic of'lndia

(d) General:

Othcr Relevant Terms

1. Lisling:

2. Details of Clearance System
Approved by the Bank and the
Global Agent and Clearance and
Settlement Procedures:

'I'lie distlibLrtion o1'fhis Pricirlg Supplenrenl and
the offeling and salc o1'tlie Noles in India is
lestlicled by )aw. Persons into whose posscssion
this l'r'ioing Supplement oomcs are tequircd to
infonn thernselves about and 1o observe any
su<.:h reslrictions. 'l-his Prioing Supplemenl does
not constitute, and may not be used for or in
connection wilh, an offor ol solicitation by
anyone in lndia. No person in India (resident or
otherwise) or any person regulated in India by
any Indian goven.ìnent or any governmental
agency ol departtrrenl, semi-govelnmental or
judioial entity or authority including without
limitation, any stock exchange or any self
regulatory organisation established under statute
or applicable law in hrdia (such as foreign
institutional investors registered with the
Securities and Exchange Board of India), are,
directly or indilectly, eligible to buy, sell or deal
in 1he Notes and shall not be eligible to
participate in this offeling ol directly or
indirectly dclive any owncrship. ccorromic or
other benefits from or in such Noles.

No action has been or will be taken by the Issucr
that would perrnit a public olfering of the Notes,
or possession or distribution of any offering
material relating to the Notes in any jurisdiction
where action for that purpose is lequiled.
Accoldingly, the l)ealer agrees that it will
observe all applicable provisions of law in each
jurisdiction in or from which it may offel or sell
Notes or distribute any offering material.

Application has been made 1'or the Notes to be
admitted to the Official List of the United
Kingdom Listing Authority and 1o trading on the
London Stock Exchange plc's I{egulated Market
with effect fiom lhe Issue Date.

Euroclear and Clearstream, Luxembourg
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3.

4.

8.

(t.

Syndicated:

Commissions and Concessions:

Estir.naled Total Expenses :

Codes:

(a) Common Code:

(b) rsrN:

Identity of f)ealer:

Identity of Calculalion Agent:

Provision for Registered Notes:

(a) Individual Definitive Registered
Notes Available on Issue f)ate:

(b) DTC Global Note(s):

No

1 .37 50% of1he Aggrcgate Principal Aurount
(conrprising a 1.1875% selling concession and a
0.1815% n.ìanagcment and underwriting fèe).

None. The Dealer has agrecd to pay lol all
nralerial expenses relaled to the issuance of the
Notes.

110f71365

xs1103713654

The Toronto-Dominion Bank

'I'he'I'oronto-Dominion Bank, Tolonto

hr relation to the Rate Fixing Date, as soon as is
reasonably practicable afler the determinatior.r of
the INR Rate in relation thereto, on thc date on
which the relevant INIì Rate is to be delermined
(or. if such dale is not a Relevant Business Day,
then on the next succeeding Relevant Business
Day), the Calculation Agent shall notify thc
Issuer and the Global Agent ofthe INIì llate,
and the Interest Arnount, and the Redeniption
Amount or Early Redemption Amount, as tl.ìe

casc may be, in relation thereto.

All determinations of the Calculation Agent
shall (in the absence of manifest elror) be hnal
and binding on all parties (including, but not
limited to, the llank and the Noteholders) and

shall be made in its sole discretion in good faith
and in a commercially reasonable manner in
accordance with a calculation agent agl eement
between the llank and the Calculation Agent.

No

No
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(c) Othel Regisleled Global Notes: Ycs, issued ili accordance with the Global
Agency Agleenrenl. dated Janualy 8, 2001 ,

among tlie llank, Citibank. N.l\.. as Global
Ager.rt, and the olhcr parlies lhereto.

General Information

Additional Information rcgarding thc Notcs

I . The EIJ has adopted a f)ilective regarcling the taxation of savings income (the "savings
Directive"). The Savings Directive requires Member States (as defined below) to provide to the
tax authorities of other Membet States details of payments of interest and olher sirnilar income
paid by a pcrson to an individual in another Member S1ate, except that Austria and Luxembourg
will instead impose a wilhholding systern lbr a transitional period unless during such period tliey
elecl otherwise.

The Bank undertakes that it will ensule that it mainlains a paying agent in a oounlr'y whioh is a
member of the European Union (a "Member State") that will not be obliged to withhold or
deduct tax pursuant to the Savings Directivc.

2. United States Fedetal Tax Matters

The following supplements the discussior.r under the "Tax Matters" section of the
Prospectus regarding the U.S. federal inconre tax tleatment ofthe Notes, and is subject to the
limitalions and exceptions set fìorth therein. Any tax disclosure in the Prospectus or this pricing
supplement is ofa general nature only, is not exhaustive of all possible tax considerations and is
not intended to be, and should not be construed to be, legal, business or tax advice to any
particular prospective ir.rvestor. tsach prospective investor should consult its own tax advisor as

to the particular tax consequences to it ofthe acquisition, ownership, and disposition ofthe
Notes, including the effects of applicable U.S. federal, state, and local tax laws and non-U.S. tax
laws and possible changes in tax laws.

Due to a change in law since the date ofthe Prospectus, the second paragraph of"
Payments of Interest" under the United States Holders section should be read as follows:
"hrterest paid by the Bank on the Notes constitutes income from sources outside the United
States and will, depending on 1he circumstances, be "passive" or "general" inconre fol purposes
ofcomputing the foreign tax credit."

Informalion wilh llespect to Foreign Fin¿tncial Assels. Owners of "spccified foreign
financial assets" with an aggregate value in excess of$50,000 (and in sone circurnstances, a
higher threshold) may be reqr"rired to file an information report with respect to such assets with
theil tax returns. "Specified foreign financial assels" may include financial accounts maintained
by foleign financial institutions (which may include the Notes), as well as the following, but only
ifthey arc not held in accounls rnaintained by financial inslitutions: (i) stocks and securitics
issued by non-United States persons, (ii) financial instruments and contracts held for investment
that have non-United States issuers ol counterpafiies, and (iii) interests in foreign
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enlities. Iloldcrs arc urged to consuh theil tax advisors legalding the applicalion olthis
reportiug obligalion 10 tl.reir ownelship o1'the Notes.

Metlicqre 7hx. A U.S. liolder thal is an individual or cstalr¡, ol a u'us1 tl.rat docs not fall
inlo a special class oftlusts lhat is exer.r'rpt from such 1ax, will be subject 1cr a 3.8% tax (the
"Medicare tax") on the lesser of (l) thr: U.S. holder''s "net ir.rvostmcnt income" fol the lelevant
taxable year and (2) the excess ol'the U.S. holder's modified adjusted gross income lol the
taxable year over a certain threshold (which in thc case of individuals will be between fì125,000
and $250,000, depending on the individual's circumstances). A holcler's net investmenl income
will generally include its gross interest incone and its net gair.rs fror.n the disposition of Notes,
unless such intel'cst paymenls or net gains are derived in the oldinary course oflhe conduct ofa
trade or business (othel than a trade ol business tlrat consists of certain passive or tracling
activities). ll'you are a U.S. holder that is an individual, estate ot trust, you ale urged to consult
your tax advisol's regarding the applicability ofthe Medicare fax to your income and gains il
respect of your investment in the No1es."

3. AdditionallnveslrrrentConsiderations:

The Notes oflered by this Pricing Supplement are complex hnancial instrumenls and rnay
not be suitable for certain investors. Investors intending to purchase the Notes should consulf
with their tax and financial advisors to ensure that thc inlendcd purchase meets the investrlìent
objective before making such purchase.

There ale various risks associated with the Notes including, but not limited to, exchange
rate risk, price risk and liquidity risk. Investors should consult with their own financial, legal and
accounting advisors about the risks associated with an inveslment in these Notes, the appropriate
tools to analyze that investnrent, and the suitability ofthe investment in each investor's particular
circumstances. Ilolders ofthe Notes should also consuh with their professional tax advisors
regarding tax laws applicable to thcnr.

Payment of each Interest Anrount and the Redenrption Amount will be based on the INR
Rate, which is a measure of the rate ofexchange betwcen the Indian Rupee and the USD.
Currency exchange rates are volatile and will alf,ect the holder's return. In addition, the
government of India can fiom time to linle intervene in 1he foreign exchange markct. 'I'hese

intel'ventions or other governmental actions could adversely affect the value ofthe Notes, as well
as the yield (in USD terms) on the Notes and the amount payable at maturity or upoû
acceleration. Ilven in the absence ofgovernmental action directly affecting cun'ency exchange
rates, political or economic developments in India or elsewhele could lead to signihcant and
sudden changes in the exchange rate between the Indian Rupee and the USf).

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