
PIIICING SUPI'LEMENT

Intcr-Amcrican Dcvelopmcnt lìank

Global Dcbt Program

Series No.: 481

'lranche 4

INR 1,750,000,000 6.00 percent Notes due Septernber 5,2017 (Ihe "Notes") as from Januar.y 30,
2015 to be consolidaled and form a single series with the llank's INR 2,500,000,000 6.00

percent Notes due Seplember' 5, 2017 issued on September 5,2014 (The "Series 48 1 Tlanche I
Notes"), the Bank's INIì 2,000,000,000 6.00 percent Notes due Seplember' 5, 2017 issued on
October 8, 2014 (the "Series 481 Tranche 2 Notes") and the Bank's INR 1,250,000,000 6.00
pelcent Notes due Seplember 5, 2017 issued on October 22,2014 (the "Series 481 Tlanchc 3

Notes")
payable in United States Dollars

lssue Price: 103.4335 peloent plus 147 days' accrued inlelest

Applicalion has been made for the Notes to bc adrrrittcd to the
Official List of the United Kingdom Listing Autholity and

to trading on the London Stock Exchange plc's
Regr"rlaled Malket

TD Securities

'I'he date of this Pricing Supplernent is as ofJanuary 27,2015
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'l'erurs usecl helein shall bc clccned to l¡e de1ìned as such lbl the purposcs ol'the 'l'euls ancl

Conditions (thc "Conditions") set lorth in 1he Plospeclus dated.lannaly 8, 2001 (the "Plospoctus")
(which for'the avoiclance of doubt cloes noL constitute a pÌ'osltectus lol tl.re pr-uposes olPart Vl of'
the United Kingdorl Financial Selvices and Markets A.cL 2000 or a l¡ase prospectus 1òr'1l.rc

purposes ol'Directive 2003171lDC of'1he lìuropear.r Palliament and ol'1he Council). This Plicing
Supplen'tctÍ lnust be lead in conjunclion with the Plospectus. Tl.ris documenl is issued 1o give
details of an issr.re by the Inter-Amelioan l)evelopmcr.rt llank (tlie "llank") under its Global Debt
Program and to provide inl'ormation supplernental to fhe Plospectus. Conrplele infolmalion in
respect ofthe Bank and this ofíèr of'the Notes is only available on the basis ofthe combinalìon of
this Pricing Supplen.rcnt and the Plospeclus.

Tcrms and Conditions

The following items under this headir.rg "Temrs and Conditions" are the particulat lerus which
lelate 1o the issue the subject of this Plicing Srqrplemenl. 'l-hese are the only terms wl.rich folm parl
of thc fornr of Notes lbr such issur.'.

1 . (a) Series No.:

(b) Tranche No.:

2. Aggregate Principal Amounl:

3. Issue Plice:

6.

Issue Date:

Fornr of Notes
(Condition 1(a)):

Authorized Denomination(s)
(Condition 1(b)):

481

4

INR 1,7s0,000,000

As fiom lhe lssue Date, the Noles will be
consolidated and fomr a single series wilh the
Series 481 Tranche 1 Notes, the Series 481 'l-r'anche

2 Noles and the Series 481 Tranche 3 Notes

INR I ^852,373^921.23. which anlount reprcsents
tlre sum of (a) 103.4335 pelcent ofthe Aggregate
Principal Amount ¿fz.¡s (b) the arnount o1'lNR
42,287,671.23 representing 147 days' accrued
interest, inclusive.

The lssue Price will be payable in IJSD in the
arnount of USD 29,185,719.91 at the agreed rate of
62.19 INR pel one USD.

January 30, 201 5

Registered only, as further provided in paraglaph
9(c) of "Other Relevanl Terms" below.

4.

INll 50,000 and integral multiples thereof
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7. Spcoified Cìurlency
(Condition I(d)): 'lhe lau'ful currency oftlie Republic oflndia

("lndian Rupee" oL "INR"), plovided thal all
payments in lespect o1'the Notes will bc rladc in
Uniled Stales Dollals ("U.S.$" or'"USD").

8. Specilied Principal Paymenl
Culrency
(Conditions 1(d) and 7(h)): USI)

9. Specified Interest Payrnent Cunency
(Conditions 1(d) and 7(h)): USD

10. Maturity Dale
(Condition 6(a); Fixed Intelest Rate): Seplember 5,2017; provided that ifthe Ilate Fixing

Date (as defined below) for the scheduled Maturity
Date is postpor.red due to an Unscheduled Holiday
(as defined below), then the Maturily Date shall be
five lìelevar.rt Business Days after the lalel of (i) the
applicable l{ate lìixing l)ate and (ii) tlie date on
wliich the INR Rate in respect of such Rate Irixing
Date is obtained.

I1. Interesl Basis
(Condition 5): Fixed Interest Ilate (Condition 5(l))

12. Interesl CorumelÌcement Date
(Condition 5(III)): Septeilbcr' 5, 2014

13. Fixed Intcrest Rate (Condition 5(I)): Condition 5(l) as amended and supplen.renled
below, shall apply to the Notes. The bases ol'lhe
Calculation of the Interest Amount, Fixed Rate
Interest Payment Dates and default intelest are as

set out below.

(a) Inlelest llate: 6.00 percent per annum

(b) Business Day Convention: Following Business f)ay Convention

(c) Fixed l{ate Interesl Paymenl
Date(s): Annually on each September 5, oommencing on

September 5,2015 and ending on, and including,
the Maturity Dale (subject, in each case, to the
provisions set forth in the F-allback Provision).
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(d) Inlerest Period

(e) Fixed lìa1e Day Cor:nt
lìraction(s):

(f Calculation of Interest Amount

IJach period lì'om and including cach Fixed lìate
lnletest Payment Dale to but cxclr-rding thc rìext
following Irixed l{ate L.rtelesl Paytneut l)ate,
t¿tpvLlet! Lhal the initial Inlelest Pct iod will
corlllllerlce on and include 1he Intetcsl
Cournrencernent Date, and the final lnlelesl Pcriod
will end on but exclude the Matulity Datc.

lìol thc purposes of the calculation of the Interest
Ar.ì.ìoun1 payable for âny Intcrest Period, there shall
be no adjuslment pulsuant to the Business Day
Convention specified above.

Aclr.ral/Actual (ICMA)

As soon as practicable and in accordance with the
plocedule specified herein, the Calculation Agent
will deteunine the INR Rate (as defrned below) and

calculate the Intelest Amount with tespect to each
rninimum Authorized Denonination fol the
relevant Intelest Peliod.

The h.rfe|est Amount with lespecl to any Interest
Peliod shall be a IJSD amount calculaled on 1he

rclevant Iìate lìixing Date (as defined bclow) as

follows:

INR 3,000 pcr minir.num .Authorized Dcnomination
divided by

the INR lìate

(and rounding, if necessary, the entire resulting
figule to the nearest 1wo decirnal places, with USD
0.005 being rounded upwalds).

'l'hc "lNÌì l{ate" means in respect of a Rate Fixing
Date, the IJSD/INR spot ratc for such date equal to
the USDiINR offioial leference rate expressed as

the amount of iNR per one USD, for settlement iu
lwo Fixing Business l)ays, reported by the Reserve
Bank of India, which is displayed on the Reuters
Page "RBIB", or any successor page, at

apploximately 12:30 p.m. Mumbai Time or.r that
Rate Fixing Date. If the Reuters Page "RBIB" no
longer reports such rate or is no longer available
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and has no1 been leplaced by any other page or'
service. 1he Calcr-rlalion 

^gcnt 
shall bc entitled 1o

obtain such USD/lNIl oflìcial lcfcrenoe rale as

leporled try 1hc Ileservc Ilank o1'llldia flonr any
other soreen ol' inlornation source thal it deelr-rs

appropriatc in good faith and in a commelcially
feasonable l.nanllef .

"Ratç_l¡ltte!ê19" mcans the date that is five
ìrixing l3usiness Days plior to eaclì lnlerest
Paymenl Date, Maturily Date ol lhe date upon
whioh the Noles become due and payable as
plovided in Condition 9 (DeJàult); provided,
however, that il such date is an Unscheduled
I{oliday, 1he Ilate F-ixing Date shall be the nexl
1'ollowing Fixing Business Day. In the event that
such next following lìixing Business Day is also an
Unschecluled Iìoliday, the Calculalion Agent shall
be cntitled 1o calculate the INR Rate aclirrg in good
faith and in a commercially reasonable nlannel,
having laken into account relevant nal'ket practice,
by refèr'er.rce to such additional sources as it deems
appropliate; and in such casc the Calculation Agent
shall notify the lssuer and the Fiscal Agent as soolr
as leasonably practicable that the INR Rate is to be
so detelmined.

"Fixing Ilusiness Dav" neans a day (other than a
Salulday ol a Sunday) on which banks and foreign
exchange markets are open for business in Mumbai.

"Unscheduled IIoliday" means a day that is not a
Fixing l}-rsiness Day and the rnarket was lìo1 aware
of sucl.r fact (by means of a public aunouncenent or
by refelence 1o olher publicly available
information) until a time later than 9.00 a.m. local
time in Munibai, two Fixing Business Days prior 1o

the relevant l{ate F'ixing Date.

"RCþVat¡¡lBË14CêdDay" means a day (other than a
Saturday or Sr.rnday) on which banks and foreign
exchange lnatkets are open for busiress in London,
New York City and Mumhai.
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"lìallback Provisior.r":

lf the USD/INIì olficial refelenoe late is not
availablc for any rcason on any Rate Fixing Date,
then the INI{ Ralc lor such l{ate Fixilg Date shall
be deten.r.rined by thc Calculation Agent by
requeslilrg quolafions lor the rrid USD/INR spot
loreign exchange rate at or about 1 :00 p.n.
Mumbai time on the Iìrs1 Relevanl Busitress Day
following the Rate Fixing Dale from fìve Reference
Banks as selected by the Calculation Agent.

If five or foul quotalions are provided as requested,
1he INR Rate will be the arithtnctio mean (rounded
to tlle nearcst five decin-ral places, 0.000005 being
rounded upwalds) of the remaining ll.rree or two
such quotatior.rs, as the case rnay be, for such rale
provided by thc Ilelerence Banks, afler'
disrcgarding the higliest such quotation and tl.re
lowest such quotation (provided that, if two or
more such quotations are the highest such
quotations, lhelr only one of such quotations shall
be disregarded, and if one or more such quotations
ale the lowesl quotalior.rs, then only one olsuch
lowest quotalions will be dislegarded).

lf only three or two sr¡ch quotations are plovided as

requested, the INII Ilate shall be detemined as

described above except that the highesl and lowest
quotations will not be disregarcled.

If only one ol no such quotations ate provided as

requested, or ifthe Calculation Agent determines in
its sole discletion that no suitable Reference Banks
active in the USD/INR currency ol foreign
exchange malkets will provide quoles, the
Caloulation Agent shall be entitlecl to calculate the
INR Rate acting in good failh and in a
commercially reasonable lnamer', having taken into
account relevant market practice, by reference to
such additional sources as it dcems applopriate; pnd
in such case the Calculation Agent shall notify the
Issuer and the Global Agent as soon as reasonably
practicable that tlie INR Rate is to be so

detetmined.
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"ììelcrence Ilanks";r.lc¿ìus Ieading dealels, l¡anks or
banking colpolalions which regularly deal in 1he

INR/USD exchange malkel, as scleoted by the
Calculafion Agent in its sole discletiou, aoting in
good faith and in a commelcially rcasonable
manner.

(g) Calculation Agent: See "8. Identity ol'Calculation Agent" under "Other
Relevant Telrns"

(h) Notificalion: lf the Interest Amour.rt payable on any Fixed Ilate
Interest Paymenl Date or the Redempliou Amount,
as the case may be, is calculated in any manner'
othel than by utilizing tlrc INR Rale thaf appears on
Reuters Screen "RBIB" Page (or ou such
replacement page as described above), the Global
Agent on behalfolthe Ilank shall give nolice as

soon as reasonably praclicablc to the Noteholders
in accordance with Condition 14 (Nolices).

14. Relevant Financial Center: Mumbai, London and New York

15. lìelevanl Business Day: Mumbai, London and New York

16. lìedcmplion Amounl (Condition
6(a)): 'Ihe Redernption Amount with respect to each

mir.rir.num Autholized Denomination will be a USD
anrount calculated by the Calculation Agent on the
Rate F'ixing Date with respect to the Maturily l)ate
as follows:

minimum Authorized l)enomination
divided by

1he INR Rate

(and rounding, ifnecessary, the entile resulting
figure to the nearest 2 deoimal places, with USD
0.005 being rounded upwards).

If payrnent of the Redemption Amount occuls later
than on the scheduled Maturity Date in the event of
any postponement desctibed hcrein, no accrued
intelesl shall be payable in respect of such peliod o1'

postponement following the scheduled Maturily
Date.
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17.

21.

lssuer''s Optional I{edempf ion
(Condition 6(c)):

lìedemption at the Option of the
Noteholdcls (Condition 6(l)):

ìJarly Redemption Amounl
(including acclued intelesl, if
applicable) (Condition 9):

Governing Law:

Selling Restrictions:

(a) United States:

No

In the evcnt thc Notcs become due and payable as

provided in Condition 9 (Defouh),1he Early
I{eden'rption Amount with respecl to eacll minimun.r
Authorized Denonination will be a USI) amount
equal 1o the Redemption Amount thal is deternrined
in accordance with "16. Redemplion Amount" plus
accrued and r-urpaid intelest, iI'any. as detemrined
in accordance with "13. Fixed Inlerest Rate
(Condition 5(I))"; nrovided thal fol purposes of
such detcnnir.ration, the "l{ate F'ixing Date" shall be
the date that is 1ìve (5) Fixing Br.rsiness Days prior
to the date upon which the Notes become due and
payable as provided in Condition 9 (Defttult).

New Yolk

Under the provisions of Section I 1 (a) ofthe Inter-
American Developrnent Bank Act, the Notes are

exempted secnrities within the meaning of Section
3(a)(2) ofthe U.S. Securities Act of 1933, as

amended, and Section 3(aX12) olthe U.S.
Securities tsxchange Act of 1934, as amended.

The f)ealel lepresents and agrees that it has
complied and will comply with all applicable
provisions of tlie Fiuancial Selvices and Markets
Aot 2000 with respect to anything done by it in
relation to such Notes in, lì'orn ol othelwise
involving the United Kingdom.

No

18

19.

20

(b) tJnited Kingdom:
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(o) llepublio o1' ìndia:

(d) Gcncral

Other Relevant Tcrms

L Listing:

2. Details of Clearance System
Apploved by the Bank and the
Global Agelt and Clearance and
Settlemenl Procedures:

'l'he distl ibuljon of this Pricing Suppleureut ar.rcl the
offering and sale of1he Nofes in India is restliotccl
by law. Persons inlo whose ¡rossession this Priciug
Supplemcnt conlcs are reqr"riled to inlòr'n.r

themselvcs aboul and 1o obselve any sucl.r

lestricliolrs. 'lhis Pricing Supplemer.rt does no1

constitute, and may not be used for or in connection
with, an offel or solicitation by anyone in india. No
pelson in lndia (r'esident or otherwise) or any
person regulated in Lidia by any lnclian govcrnmenl
or any governlllenlal agency ot departmenl, ser.ni-
govemmenlal or.iudicial enlity or authorily
including witliout limitation, any stock exchatrge ot'

any self regulaloly olganisation eslablished under'
statute or applicable law in India (such as foreign
institutional ilvestors registered widi the Securities
and Exchange Board of India), are, directly or
indirectly, eligible to buy, sell or deal in the Notes
and shall not be eligible to participale in this
offering or directly or indirectly detive auy
ownership, econornic or othel benefÌts fi'om or in
such Notes.

No action has been ol will be taken by the lssuer
that would pelmit a public offering of tl.re No1es, or
possession or disfi'ibutiou of any offering material
relating to the Notes ir any julisdiction where
action for that purpose is required. Aocordingly.
the Dealer agrees that it will observe all applicable
provisions of law in each jurisdiction in or frot'u
which it may offel or sell Notes or distlibule any
offering material.

Application has been made fol the Noles to be

admitted to the Official List of the United Kingdom
Listing Autholity and to tlading on the London
Stock Exchange plc's Regulated Malket wilh effect
from the Issue lja1e.

Euroclear and Clearstleam, Luxemboulg
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6.

Syndicated:

Comr¡issions and Concessions

llstimated Total Expenses:

Codes:

(a) Common Code:

(b) rsrN:

Identity of Dealer':

Identity of Calcr-rlation Agent:

Provision for Registered Notes:

(a) Individual Dehnitive Registered
Notes Available on lssue Date:

(b) DTC Global Note(s):

No

1 .3150% ol'1he Agglegate Prir.rcipal Amount
(cor.npr'ìsir.rg a | .1815% sellitig coucessiou and a

0.187 5% rlranagemcnt and underu'riting lèe).

None. 'lhe I)ealer has agrecd 1o pay fol all matel'ial
expenses related to the issualce of'1he No1es.

110371365

xs1103713654

Tlie Toronto-Dorninion Bank

il'he Tolonto-Dominion Bank, Tolouto

In lelation to the Rate F'ixing Date, as soon as is
leasonably practicable after the detemrinatiou of
the INR Rate in relation thereto, ou the date on
which the relevant INIì Rate is to be deterrnined
(or'. ifsuch date is not a Relevant Business l)ay,
then on the next succeeding Relevant llusiness
Day), the Calculation Agenl shall nolify the lssuer
and the Global Agent of the INII Rate, and thc
Interest Amount, and the Redemption Amount or
Eally Redernption Amonut, as the case may be, in
relation thereto.

All detelminations of the Calculation Agenl shall
(in the absence of manifesl error) be final and

binding on all parties (including, but not limited 1o,

the Bank and the Noteholders) and shall be rnade in
ils sole discretion in good faith and in a
corlrnelcially reasonable ntanncr in accordance
with a calculation agent agl'eement between the
llank and the Calculation Agerf .

No

No
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(c) Othel Registeled Global Notes Yes. issued in aocoldancc with the Global Agency
Âgteer.nent, datecl Janualy 8, 2001, among the
Ilank. Citibank, N.A... as Glol¡al Agent, and 1he

othel parties 1helcto.

Gcneral lnformafion

Additional Infor¡nation rcgarding fhc Notcs

1. The EU has adopted a Directive legarding the taxation ofsavings incoure (the "Savings
Dilective"). 'Ì-hc Savings Directivc requires Member States (as defined below) to provide to the
tax aulhorities of other Member Slates details of payn.rents of interest and other similar income
paid by a person to an individual in anothel Member S1ate, except that Austtia and Luxernboutg
will instead impose a withholding systern fol a transitional period unless during such peliod they
elect olherwise.

The Bank undertakes that it will ensure that i1 maintains a paying agent in a oountly which is a
member of the European Union (a "Melnber Stato") that will not be obliged to withhold or deduct
{ax pursuant to thc Savings Dircctivc.

2. Uniled States Federal Tax Matlers

'lhe following supplements the discussion under the "Tax Matters" section of the
Prospeclus regarding the U.S. fedelal income tax treatment of the Notes, and is sub.ject 1o the
limitations and exceptions set forth therein. Any tax disclosule in the Plospeclus or this pricing
supplement is ofa general nature only, is not exhauslive of all possible tax oonsiderations and is
not intended to be, and should not be construed to be, legal, business or tax advice to any particular'
plospcclive investor'. Eaoh plospeolive investor sl.rould oonsuh ils own tax advisor as to the
particulal tax collsequellces to it ofthe acquisition, ownelship, and disposition ofthe Notes,
including the elllects of applicable U.S. fedelal, state, and local tax laws and non-U.S. lax laws and
possible changes in tax laws.

I)ue to a change in law since the date ofthe Prospectus, the second paragraph of"-
Paynents of Interest" under the United States Holders section shor.¡ld be read as follows: "Interest
paid by the Bar* on the Notes corlstitìJtes incor.ne frol.r.r sources outside the United States aud will,
depending on the cilcumstances, be "passive" or "general" income fot'purposes of conputing the
foleign tax credit."

Infornrulion v'ilh Respecl lo Ì'oreign l;'inancial Assets. Ownels of "specified foreign
financial assets" with an aggregate value in excess ofÍì50,000 (and in some citcumstances, a
higher threshold) may be required 1o lile an information report with respect to suoh assets with
their tax retums. "Spccihecl foreign financial assets" may include financial accounts maiutained
by foreign financial institutions (which may include the Notes), as well as the following, but only
if they are not held in accounts maintained by financial institutions: (i) stocks and securities issued
by non-United States persons, (ii) hnancial instruments and contracts held for investlnent that have
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non-LJnfted States issuers ot countelpalties, ancl (iii) interesls ir.r forcign entitics. l loldcls are urged
[o consull thcir'1ax advisors regarding the ap¡rlioalion of this repolting obligation 1o tlieir'
ownership ol'1he No1es.

Medicctre Iir:r. A tJ.S. holder'that is an individual or es1a1e, or a lrust tl.ìat does not fall into
a special class of'lt'usts that is exempt 1ìom such tax, will be sub_jecl to a3.8o/o t"ax (the "Medicale
tax") on the lesser of (l) the U.S. holdcr''s'ïet investmenl incone" for the relevant taxable year'
and (2) the excess ofthe lJ.S. holder''s modified adjusted gross income for the taxable yeal over a
celtain threshold (which in the case of individuals will be between $ I 25,000 and $250,000,
depending on the individual's ciroumstanoes). A holder''s net investrnent income will generally
include its gross interest income and its net gains fiom ll'rc disposition of Notes, unless such
intelest payments ot uet gains ale derived in the ordinaly cor-use of tlie conduct of a trade or'
business (olhet than a lr'ade ol business that consists of celtain passive or tlading activities). If you
ate a U.S. holder that is an indiviclual, estate or tl'ust, you ale urged to oonsult your tax adviso¡s
regarding the applicability of the Medicale tax to yout'income and gains in lespect ofyour
ir.rvestrnent in the Notes."

3. AdditionallnvestmentConsideralions:

The Nofes offered by this Pricing Supplernent are compìex furancial instruments and may
not be suitable for certain investors. Investors inlending to purchase the Notes should consull with
their tax and finar.rcial advisors to ensule that the intended purchase meets thc investment objeclive
bclole rnaking suclr pulchase.

Tliere ale various risks associated with the Notes inch-rding, but not limited to, cxchange
rate risk, price risk and liquidity risk. lnvestors should consult with their own financial, legal and
accounting advisors about the risks associated wilh an investment in these Notes, the applopliate
tools to analyze that investment, and the suitability ofthe investment in each investor's particular
circumstauces. Holders ofthe Notes should also consult wilh their plofessional tax advisors
regarding tax laws applicable to them.

Payment of each Interest Amount and the Redemplion Amourt will be based on the iNl{
Rate, which is a measure ofthe rate of exchange between the lndian Iìupee and the USD.
Currency exchange Lates are volatile and will affect the holder's letutn. In addition, the
government of India can from time to time ilitervene in the foreign exchange market. These
interveutious or other governmental actions could advelsely affect the value ofthe Notes, as well
as the yield (h USD terms) on the Notes and the amount payable at maturity or upon acceleration.
Even in the absence of governmental action dilectly affecting currency exchange rates, political or'
economic developmeuts in India or elsewhere could lead to signihcant and sudden changes in the
exchange rate between lhe lndian Rupee and the USD.

The Indian Rupee is an emerging markel currency. Bmcrging market currencies may be
subject to particularly substantial volatility, as well as to governlnent actions including cun'ency
controls, devaluations and other matters which could matelially and adversely affect the value of
the No1es.
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The rnethodologies for determining the INR Rate may resnlt 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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