
PRICING SUPPLEMENT

Intcr-A¡nerican Development Bank

GIobal Debt Program

Series No.: 48 I

Tranche 5

INR 1,000,000,000 6.00 percent Notes due Septernber 5,2017 (the "Notes") as from July 30,
2015 to be consolidated and form a single series with the Bank's INR 2,500,000,000 6.00

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

Notes"), the Bank's INR 2,000,000,000 6.00 percent Notes due Septernber 5, 2017 issued on
October 8,2014 (the "Series 481 Tranche 2 Notes"), the Bank's INR 1,250,000,000 6.00 percent

Notes due Septernber 5, 201 7 issued on October 22,2014 (the "series 481 'lianclie 3 Notes")
aud the Bank's INR 1,750,000,000 6.00 percent Notes due September 5, 2017 issued on January

30, 2015 (tlie "Series 481 Tranche 4 Notes")
payable in United States Dollars

Issue Price: 100.6875 percent plus 328 days' accrued interest

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

to trading on the London Stock Exchange plc's
Regulated Market

TD Securities

The date ofthis Pricing Supplement is as ofJuly 27 ,2015
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Terms used herein shall be deemed to be defined as such for the purposes of the'Ierrns
and Conditions (the "Conditions") set forlh in the Prospectus dated Janualy 8, 2001 (the
"Plospectus") (which for the avoidance ofdoubt does nof coltstitute a plospectus fot the
purposes of Palt VI of the United Kingdom Financial Services and Markets Act 2000 or a
base plospectus for tl.re purposes of Dilective 2003/71lEC of the Eulopean Parliamelrt
and of the Council). This Pricing Supplement must be read in conjunction with the
Prospectus. This docurnent is issued to give details ofan issue by the Inter-Amelican
Development Bank (the "Bank") under its Global Debt Plogram and to provide
infonnation supplemental to the Pl ospectus. Complete infbnnation in respect of the
Bank and this offcr of the Notes is only available on the basis of the cornbination of this
Pricing Supplerner.rt and the Prospectus.

Temrs and Conditions

The following items under this heading "Tenns and Conditions" ate the pafiiculal'terms
which relate to the issue the subject of this Pricing Supplernent. These ale the only tems
which fonn parl ofthe fonn of Notes for such issue.

1 . (a) Series No.:

(b) Tranche No.:

2. Aggregate Principal Amount

3. Issue Price:

lssue Date :

481

5

INR 1,000,000,000

As from the Issue Date, the Notes will be
consolidated and fom a single series with
the Series 481 Tranche I Notes, the Series
481 Tranche 2 Notes, the Series 481

Tranche 3 Notes and the Series 481 l'ranche
4 Notes

INR 1,060,792,808.22, which arnount
represents thc sum of(a) 100.6875 percent
of the Aggregate Principal Arnount p/¿.¡s (b)
the amount of INR 53,917,808.22
representing 328 days' accrued interest,
inclusive.

The Issue Price will be payable ir USD in
the amount of USD 16,701,453.33 at the
agreed rate of 63.515 INR per one USD.

July 30, 2015
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5. Fonn of Notes
(Condition l(a)): Registered only, as further provided in

palagraph 9(c) of "Othel Relevant Terms"
below.

6. AuthorizedDenomination(s)
(Conditior 1(b)): INR 50,000 aud integlal multiples thereof

7. Specified Currency
(Condition 1(d)): The lawful currency oflhe Republic of

India ("Indian Rupee" or "lNR"), provicled
that all payments in lespect of the Notcs will
bc made in United States Dollars ("U.S.$"
or "USD").

8. Specifìed Principal Paynent
Currency
(Conditions l(d) and 7(h)): USD

9. Specified lnterest Paynent Cunency
(Conditions I(d) and 7(h)): USD

10. Maturity Date
(Condition 6(a); Fixed Interrst Rate): September 5, 2017; provided that if the Rate

Fixing Date (as def,ured below) for the
scheduled Maturity Datc is postponed due to
an Unscheduled Holiday (as defined below),
then the Maturity Date shall be five
Relevant Business Days after the later of (i)
the applicable Rate Fixing Date and (ii) the
date on which the INR Rate in respect of
such Rate Fixing Date is obtained.

I l. Intercst Basis
(Condition 5): lìixed Interest Rate (Condition 5(l))

12. Interest Cornmencement Date
(Condition 5(lII)): Septernber 5,2014

13. Fixed Interest Rate (Condition 5(l)): Condition 5(l) as arnended and

suppleinented below, sliall apply to the
Notes The bases of the Calculation of the
Interest Amount, Fixed Rate Intelest
Pa),ment Dates and default interest are as set
out below.
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(a) Interest Rate:

(b) Business Day Convention:

(c) Fixed Rate Interest Paymenl
Date(s):

(d) Interest Period:

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

(f) Calculation of lnterest Amount:

6.00 percent per annum

Following Business Day Couvention

Annually on each Septernber' 5,

commencing on September 5, 2015 and
ending on, and including, the Maturity Date
(subject, in each case, to the provisions set

forlh in the Fallback Plovision).

Each petiod from and including eacli Fixed
Rate Interest Paynent Date to but excluding
the next following Fixed Rate hrterest
Paynent Dale, provided that the initial
Interest Period will cornmencc ou and

include the Interest Commencement Date,
and the f,ural Interest Period will end on but
exclude the Maturity Date.

For the purposes of the calculation ofthe
Interest Amount payable for any hterest
Period, there shall be no adjustment
pursuant to the Business Day Convention
specified above.

Actual/Actual (ICMA)

As soon as practìcable and in accordance
with the procedure specified herein, the
Calculation Agent will detelmine the INR
Rate (as defined below) and calculate the
Interest Amount with respect to each
minimurn Authorìzed Denomination for the
relevant Interest Period.

The Interest Amount with respect to any
Interest Period shall be a USD amount
calculated on the relevant Rate Fixing Date
(as defined below) as follows:

INR 3,000 per minimum Autholized
Denornination

divided b.y
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the INIì Ilate

(and rounding, ifnecessary, the entire
lesulting figure to the nearest two dccimal
places, with USD 0.005 being rounded
upwards).

The "lNR Rate" means in respect of a Rate
Fixing Date, tlie USDiINR spot rate for such
date equal to the USD/INR official
reference rate expressed as the amount of
INR pel one IJSD, for settlement iu two
Fixing Business Days, reporled by the
Reserve Bank oflndia, which is displayecl
on the Reuters Page "RBIB", or any
successor page, at approxirnately l2:30 p.m.
Mumbai Tinre on that Rate Fixing Date. If
the Reuters Page "RBIB" no longel reports
such rate or is no longer available and has
not been replaced by any other page or
service, the Calculation Agent shall be
entitled to obtain such USD/INR official
¡eference rate as repofied by the Reselve
Bank of India from any other screen or
infomation source that it deems appropriate
in good faith and in a commercially
reasonable manner.

"Rate Fixing Date" means the clate tliat is
frve Fixilg Business Days prior to each
lnterest Payment Date, Maturity Date or the
date upon which the Notes become due and
payable as provided in Condition 9
(De[ault); provided, however, that if such
date is an Unscheduled Holiday, the Rate
Fixing Date shall be the next following
Fixing Business Day. hr the event that such
next following Fixiug Business Day is also
an Unscheduled Holiday, the Calculation
Agent shall be entitled to calculate the INR
Rate acting in good faith and in a
cormnercially reasouable tnanner, havir.rg

taken into account relevant market practice,
by reference to such additional sources as it
deems appropriate; and in such case the
Calculation Agent shall notify the Issuel and
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the Fiscal Agent as soon as lcasonably
practicable that the INR Rate is to be so
detennined.

"EAtUg ¡gütlglC !ey" means a day (other
than a Saturday or a Sunday) on which
banks and foreign exchange rnarkets are
open for business in Mumbai.

"Unscheduled Holidav" means a day that is
not a Fixing Business Day and the market
was not awarc of such fact (by means of a
public announcement or by reference to
othel publicly available infor:rnation) until a

time later than 9.00 a.rn. local time in
Mumbai, two Fixing Busiless Days prior to
the relevant Rate Fixing Date.

"Relevant Business Da_v" means a day
(other than a Saturday or Sunday) on which
banks and foreign exchange markets are

open for business in London, New York
City and Mumbai.

"Fallback Provision":

If the USD/INR offrcial reference rate is not
available for any reason on any Rate Fixing
Date, then the INR Rate for such Rate
Fixing Date shall be deten¡ined by the
Calculation Agent by requesting quotations
fol the mid USD/INR spot foreign exchange
rate at or about 1 :00 p.rn. Mumbai time olr
the 1ìrst Relevant Business Day following
the Rate Fixing Date fiom five Reference
llanks as selected by the Calculation Agent.

Il live or lour quolations are provided as

Íequested, the INR Rate will be the
arithmetic mean (rounded to the nearest five
decirnal places, 0.000005 being rounded
upwards) of the remaining thtee or two such
quotations, as the case may be, for such rate
provided by the Reference Banks, after'
disregalding the highest such quotatior.r and
the lowest such quotation (provided that, if
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(g) Calculation Agent:

(h) Notification:

two or lnofe such quotations are thc highest
such quotations, then only one of sucl.t

quotations shall be disregarded, and ifone
or more such quotations are the lowest
quotations, then only one of such lowest
quotations will be disregarded).

If only thlee or two such quotations are

provided as requested, the INR Rate sliall be
detennined as described above except that
the highest and lowest quotations will not be
dislegarded.

Ifonly one or no such quotations are
provided as requested, or if the Calculation
Agent detennines in its sole discretion that
no suitable Refereuce Banks active in the
USD/INR curency or foreign exchange
markets will provide quotes, the Calculation
Agent shall be entitled to calculate the INR
Rate acting in good faith and in a

commercially reasonable manner, having
taken into account relevant malket practice,
by refelence to such additional sources as it
deeurs applopriate; and in such case the
Calculation Agent shall notify the Issuer and
the Global Agent as soon as reasonably
practicable that the INR Rate is to be so

deter-mined.

"Reference Banks" means leading dealers,
banks or banking corporations which
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 cormnercially reasonable r¡anner'.

See "8. Identity of Calculation Agent" undet
"Other Iìelevant Tems"

If the Interest Amount payable on auy Fixed
Rate Interest Payment Date or the
Redemption Amount, as the case may be, is
calculated in any manner other than by
utilizing the INR Rate that appears on
Reuters Screen "RBIB" Page (or on such
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14

15.

16.

Relevant Financial Center:

Relevant Business Day:

Redemption Amount (Condition
6(a)):

Issuer's Optional Redemption
(Conclition 6(e)):

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

replacemenl page as described above), the
Global Agent on belialf of the Bank shall
give notice as soon as reasonably
practicable to the Noteholders in accordance
with Condition 14 (Notices).

Mumbai, London at'td New York

Mumbai, London and New York

The Redemption Amount with respect to
each minimurn Authorized Deuomination
will be a USD amount calculated by the
Calculation Agent on the Rate Fixing Date
with respect to the Maturity Date as follows:

minimum Authorized Denonination
divided by

the INR Rate

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

If payrnent of the Redemption Amount
occurs later than on the scheduled Maturity
Date in the event of any postponemeut
described herein, no accrued itlterest shall
be payable in respect of such period of
postponernent following the scheduled
Maturity Date.

No

No

17.

l8
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19. Early Redernption Amount
(includiug accrued intelest, if
ap¡licable) (Condilion 9):

Governing Law:

Selling Restrictions:

(a) United States:

ln the event the Notes become due and
payable as provided in Condition 9
(Default), the Early Redernption Amount
with respect to cach minimum Authorized
Denomination will be a USD atnount equal
to the Redemption Amount that is
detemrined in accordance with "16.
Redernption Amount" plus accrued and
unpaid interest, if any, as detetnined in
accordance with "13. Fixed Interest Rate
(Condition 5 (l))" ; ptp v Llell that for
puryoses of such determination, the "Ratc
Fixing Date" shall be the date that is five (5)
Fixing Business Days prior to tlie date upon
whìch the Notes become due and payable as

plovided in Condition 9 (Default).

New York

Under the provisious of Section 1 1(a) of the
Intel-American Developrnent Bank Ac| the
Notes are exempted securities within the
meaning of Section 3(a)(2) of the U.S.
Securities Act of 1933, as amended, and

Section 3(a)(12) of the U.S. Securities
Exchange Act of 1934, as amended.

The Dealer represents and agrees that it has
complied and will conply with all
applicable plovisions of the Financial
Services and Markets Act 2000 with respect
to an¡.'thing done by it ir-r lelation to such
Notes in, fi'om or otherwise involving the
United Kingdorn.

20.

21.

(b) United Kingdom:
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(c) Iìepublic of lndia: The distlibution of this Pricing Supplernent
and tlie offering and sale o1'the Notes in
India is restricted by law. Persous into
whose possession this Plicing Supplement
cornes arc required to infonn themselves
about and to observe any such restlictions.
This Pricing Supplernent does not constitute,
and rnay not be used for or in connection
wifh. arr offcr or solicitation by artyonc in
India. No person in India (resident or
otherwise) ol any person legulatcd in India
by any Indian gove(ìrnent or any
governmental agency or department, semi-
govemmental or judicial entity or authority
including without limitation, auy stock
exchange or any selflegulatory organisation
established under statute or applicable law
in India (such as fol'eign iustitutional
investors registered with the Securities and
Exchange Board oflndia), are, directly or
indirectly, eligible to buy, sell or deal in the
Notes and shall uot be eligible to participate
in this offering or directly or indirectly
delive any ownership, economic or other
benefits fìom or in such Notes.

No action has beeu or will be taken by the
Issuer that would permit a public offering of
the Notes, or possession or distribution of
any offering material relating to the Notes in
anyjurisdiction where action for that
purpose is requirecl. Accordingly, the
Dealer agrees that it will observe all
applicable provisions of law in each
jurisdiction in or fi'om which it may offel or'

sell Notes or distribute any offering
material.

(d) General
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Other Relevant 'I'crms

L Listing: Application has been made for the Notes to
be admitted to the Official List of the United
Kingdorn Listing Authority and to trading
on the London Stock Exchange plc's
Regulated Malket with effect frorn the Issue
f)ate.

2. Details of Clearance System
Approved by the Bank and the
Global Agent and Clearancç and
Settlement Prooedures: Euroclear and Clearstream, Luxernbourg

3. Syndicated: No

4. Commissions and Concessions: 1.37 50% of the Agglegate Principal Amount
(comprising a 1.18759r'o selling concession
a¡d a 0.1815o/o management and
underwriting fee).

5. Estimated Total Expenses: None. The Dealer has agreed to pay f'or all
rnaterial expenses related to the issuance of
the Notes.

6. Codes:

(a) Common Code: 110371365

(b) ISIN: XS1103713654

7. Identity of Dealer: The Toronto-Dominion Bank
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8. Identity of Calculation Agent:

Provision for Registered Notes:

(a) Individual Defìnitive Registered
Notes Available on Issue Date:

D'IC Global Note(s):

Other Registered Global Notes:

The Toronto-Dominion Bank, Toronto

In relation to the Rate Fixing Date, as soor-t

as is reasonably practicable after the
deternrination of the INR Rate in relation
thereto, on the date on which the relevant
INR Rate is to be deterrnined (or, if such
date is not a Relevant Business Day, then on
the next succeeding Relevant Business
Day), the Calculation Agent shall notify the
Issuer and the Global Agent of the INR
Rate, and the Interest Amount, and the
Redernption Amount or Eally Redernption
Arnount, as the case may be, in relation
thereto.

All detenninations of the Calculation Agent
shall (in the absence ofrnanifest eror') be
final and binding on all patties (including,
but not limited to, the Bank and the
Noteholders) and shall be madc in its sole
discretion in good faith and in a
commercially rcasonable rnaltncr in
accordance with a calculation agent
agreement between the Bank and the
Calculation Agent.

No

Yes, issued in accoldance with the Global
Agency Agreement, dated Janualy 8, 2001,
among the Bank, Citibank, N.4., as Global
Agent, and the other parlies theleto.

No

(b)

(,r)
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Gencral Information

Additional Information rcgarding the Notes

l. The EU has adopted a Direotive regarding the taxation ofsavings incorne (the

"Savings Directive"). The Savings Directive requires Meurber States (as defined below)
to provide to the tax authorities of other Member States details of payments of interest
and other sin.rilar income paid by a person to an individual iu another Member State,
except that Austria will instead impose a withholding systern for a transitional period
unless during such period it elects otherwise.

The Bank undertakes that it will ensule that it rnaintains a paying agent in a country
which is a member of the European Union (a "Mernber State") that will not be obliged to
withhold or dcduct tax purcuarìt to the Savings Directive.

2. United States Federal Tax Matters

The following supplements the discussion under the "Tax Matters" sectiou of the
Prospectus regardirg the U.S. federal income tax treatment of the Notes, arid is subject to
the limitations and exceptions set forth therein. Any tax disclosure in the Prospectus or
this pricing supplement is ofa general nature only, is not exhaustive ofall 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 investot'. Each prospective investol'
should consult its own tax advisor as to the particular tax consequences to it of the
acquisition, ownership, and disposition of the Notes, including the effects ofapplicable
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 of the Prospectus, the second paragraph of
"-Pa)ments of Interest" under the United States Holders section should be read as

follows: "hrterest paid by the Bank on the Notes constitutes income flom sources outside
the United States and will, depending on the circumstances, be "passive" or "general"
incorne for purposes of computing the foreign tax cledit."

Inþrmation with llespect to Foreign Financial Assets. Ownets of "specifiecl
foreign financial assets" with an aggregate value in excess of$50,000 (and in soure

circurnstances, a higher tlueshold) rnay be required to file an inforrnation reporl with
respect to such assets with their tax tetums. "Specilied foleign financial assets" may
include financial accounts maintainecl by foreign financial institutions (which may
include the Notes), as well as the following, but only if they are not held in accounts

traintained by finaucíal institutions: (i) stocks and securities issued by non-United States

persons, (ii) financial instruments and contracts held for investment that have non-United
States issuers or counterparties, and (iii) interests in foreign entities. Holders are urged to
consult their tax advisors regarding the application of this reporting obligation to their'

ownership of the Notes.
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Medicare 7L¡x. A U.S. holder that is an individual or cstate, ol a trust that does not
fall into a special class oftrusts that is exernpt fiom such tax, will be subject to a 3.8%
tax (the "Medicare tax") on the lessel of (l) the U.S. holder's "net investment incotne"
for the relevant taxable year and (2) the excess of the U.S. holder''s modified adjusted
gloss iucome for the taxable year over a certain tl-rreshold (which in the case of
individuals will be between $i25,000 arld $250,000, depending on the individual's
circumstances). A holder's not investment incorne will generally include its gross interest
income and its net gains from the disposition ofNotes, uuless such interest payments or
net gains are derived in the ordinary cout'se of the conduct of a trade or busiuess (other
than a trade or business that consists of cetlain passive or tlading activities). If you at e a

U.S. holder that is an individual, estate or trust, you are urged to consult your tax advisors
regarding the applicability of the Medicaro tax to your income and gains in respect of
your ìûvestment in the Notes."

3. AdditionallnvestmentConsidetations:

The Notes offered by this Pricing Supplernent are complex financial instruments
and may not be suitable for ceftaiu investots. Investors intending to purchase the Notes
should consult with their tax and furancial advisols to ensure that the intended purchase

meets the investmer.rt objective before making such purchase.

There are various risks associated with the Notes including, but not iimited 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 investment in
these Notes, the appropriate tools to analyze that iuvestment, and the suitability of the
investment ìn each investor's parlicular cilcutnstances. Holders of the Notes should also

consult with their professional tax advisors regarding tax laws applìcable to them.

Paynent of each Interest Amount and the Redernption Amount will be based on
the INR Rate, which is a measure of the rate of exchange between the Indian Rupee and

tlie USD. Cunency exchauge rates are volatile and will affect the holder's teturn. In
addition, the government oflndia can from tilne to tirne intervene in the foreign exchange

lnarket. These intel'ventions or other govelnmental actions could adversely affect the
value of the Notes, as well as the yield (in USD terms) ou the Notes aûd the amount
payable at maturity or upon acceleratiou. Even in the absence of govet nmental actiou
directly affecting currency exchange rates, political or ecouomic developtneuts in India or'

elsewhere could lead to significant and sudden changes in the exchauge rate between the
Indìan Rupee and the USD.

The Indian Rupee is an ernergiug mat'ket cunency. Emerging rnalket cuuencies
niay be subject to particularly substantial volatility, as well as to government actions
including curlency controls, devaluations and other matters which could rnaterially and

adversely affect the value of the Notes.
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The rnethodologies for determining the INR Rate rnay result in a Reden-rption

Arnount (or Early Rederrption Amount, as the case may be) of the Notes, or an Interest
Amount on the Notes, being sigriificantly less than anticipated or less than what an

alternative methodology for detemrining the INR-USD cxchange rate would yiekl.
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