
EXECU'TION VERSION

PRICING SUPPLDMENT

Inter-American Devclopment Bank

Global Debt Program

Selies No: 537
Tlanche No: 2

U.S.$ 100,000,000 Floating Rate Notes due January 16,2018 (the "Notes") as frorn November
13,2015 to be consolidated and fonn a single series with thc Bank's U.3.$500,000,000

Floating Rate Notes due January 16,2018, issued October 27 ,2015 (the "Series 537 Tranche 1

I,le1cs)

Issue Price: 100.0055 percent plus l7 days' accrued interest

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
ilegulated Market

TD Securitìes

The date of this Pricing Supplement is Novernber 10,2015.
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'l'erms used helein shall be deemed to be defìned as such for the purposes of the Telms and
Conditions (the "Conditions") set forlli in the Prospectus dated Janualy 8, 2001 (the
"Ptospectus") (which for the avoidance ofdoubt does not constitute a plospectus for the
Puryoses of Part VI of the United Kingdorn Financial Services ald Markets Act 2000 or a base
prospectus for the putposes of Direotive 2003/1llEC of the lìuropean Parliarnent and of the
Council). This Plicing Supplenrent must be read in conjunction with the Prospectus. This
document is issued to give details of an issue by the lnteÍ-American Development Bank (the
"Bank") under its Global Debt Prograrn and to provide information supplcn-rental to the
Prospectus. Complete infomration in respect of the Bank and this offer of the Notes is only
available on the basis of the combination of this Pricing Supplement and the Prospectus.

Tcrms and Conditions

The following iterns under this heading "Tenns and Conditions" ale the particular tenns which
relate to the issue the subject ofthis Pricing Supplernent. These are the only terms which form
paft of tlìe form of Notes for sucl.r issue.

I . Selies No.: 537

6.

7.

Tranche No. :

Aggregate Principal Amount:

Issue Price:

Issue Date:

Fonn of Notes
(Condition 1(a)):

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

Specifiecl Cunency
(Condition 1(d)):

2

u.s.s 100,000,000

As fi'om the Issue Date, the Notes will be
consolidated and form a single series with the
Series 537 Tranche I Notes

U.S.$ I 00,022,500.00, which amount
represents the surn of(a) 100.0055 percent of
tlre Aggtegate Principal Amount ply; (l¡) the
amount of U.S.S 17,000.00 representing 17

days' accrued interest, inclusive.

November 13,2015

Registered only, as further provided in
paragraph 9 of "Other Relevânt Terms" below

U.S.$ 1,000 and integral n-rultiples thereof

United States Dollars (U.S.$ or USD) being
the lawful cun'ency of the United States of
America
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8. Specified Principal Paynent USD
Curuency
(Conditions 1(d) and 7(h)):

9. SpeoilÌred intercst Payment USD
Curency
(Conditions 1(d) and 7(h)):

10. Maturity Date January 16,2018
(Condition 6(a)):

1 1. Interest Basis Variable Interest Rate (Condition 5(lI))
(Condition 5 ):

12. Inter'est Commencement Date October 27 ,2015
(Conclition 5(IlI)):

13. Variable Interest Rate (Conditior
s(rr)):

(a) Calculation Amount (if Not Applicable
different than Plincipal
Amount of the Note):

(b) Business Day Convention: Modified Following Business Day Convention

(c) Specified Interest Peliod: Not Applicable

(d) lnterest Paynent Date: Quarterly in arear on Janua¡y 16, April 16,
July 16, and October 16, commencing on
January 16, 2016, up to and including the
Maturity Date.

Each lnterest Paynent Date is subject to
adjustrnent in accordance with tlie Modified
Following Business Day Conventior.r.

(e) Reference Rate: 3-Month USD-LIBOR-BB A; protided,
however, that the Reference Rate applicable to
the first Interest Period shall be detennined by
linear interpolation betweel 2-Month USD-
LIBOR-BBA and 3-Month USD'LIBOR-BBA
bascd on the number of days ir.r such first
Interest Period.

"2-Month USD-LIBOR-BBA" means tire rate
for deposits in USD for a period of 2 rnonths
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which appeals on Reutels Screen LIBOR0l (or
such otlìer page that rnay replace that page on
that service or a successor selvice) as of the
Relevant Time on the Intelest Determination
Date;

"3-Month USD-LIBOR-BBA" means the rate
for deposits in USD for a period of 3 rnonths
which appears on Reutels Screen LIBOROI (or
such other page that may replace that page on
that service or a successor service) as of the
Relevant Tirne on the Intercst Detennination
Date;

"Relevant Time" means 1 1:00 a.m., London
time;

"interest Determination Date" means the
second London Banking Day prior to the first
day ofthe relevant Interest Period; and

"London Bankine Dav" rneans a day on which
commercial banks are open for general
business, including dealings in foreign
exchange and foreign curlency deposits, in
London.

Ifsuch rate does not appear on Reuters Screen
LIBOR0l (or such other page that rnay replace
lhat page on that selice or a successor seruice)
at the Relevant Time on the Interest
Deterrnination Date, then the rate for 3-Month
USD-LIBOR-BBA (or 2-Month USD-LIBOR-
BBA, as the case rnay be) sliall be deten.nined
on the basis ofthe rates at which deposits in
USD are offered at the Relevant Time on the
Interest Detemination Date by five major banks
in the London interbank market (the "Reference
Banks") as selected by the Calculation Agent, to
prime bauks in the London interbank rnarket for
a period of 3 months (or 2 months, as the case
may be) commencing on the first day of the
relevant Interest Period and in an amount that is
representative for a single ttansaction in the
London interbank market at the Relevant Time.
The Calculation Agent will request the principal
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(Ð

G)

Primary Source for intelest
Rate Quotations for
Reference.Rate:

Calculation Agent:

London office ofeach of the Ref'erence Banks to
providc a quotation of its ralc.

If at least two such quotations are provided, the
rate for 3-Month USD-LIBOR-BB A (or 2-
Month USD-LIBOR-BB,i\, as the case may be)
shall be the arithmetic mcan of such quotations.
If fewer than two quotations are provided as

requested, tl.re rate for 3-Month IJSD-LIBOR-
BBA (or 2-Mouth USD-LIBOR-BBA, as the
case [ray be) shall be the arithr¡etic nean of the
rates quoted by major banks in New York City,
selected by the Calculation Agent, at
approximately 11:00 a.m., New York City time,
on the first day of the relevant Interest Period
for loans in USD to leading European banks for
a period of3 rnonths (or 2 rnonths, as the case

may be) commencing on the first day of the
relevant Interest Period and in an amount that is
representative for a single transaction in the
London interbank market at such tirne.

Ifno quotation is available or ifthe Calculation
Agent determines in its sole discletion that there
is no suitable bank that is prepared to provide
the quotes, the Calculation Agent will detennine
the rate for 3-Month USD-LIBOR-BBA (or 2-
Montli USD-LIBOR-BBA, as the case may be)
for the Interest Detennination Date in qucstion
in a manner that it deems commercially
reasonable by reference to such additional
resources as it deems appropriate.

Reuters

See "8. Identity ofCalculation Agent"
under "Other Relevant Tenns"

t4. Other Variable Interest Rate Tenxs
(Conditions 5(II) and (lII)):

(a) Spread: plus (+) 0.060 percent
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(b) Valiable Rate Day Count AcV360, adjusted
Fraction if not actual/360:

15.

16.

(c) Relevant Banking Cenler

Relevant Financial Center:

Relevant Business Day:

Issuer's Optional Redernption
(Condition 6(e)):

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

Goven.rir.rg Law:

Selling Restrictions:

(a) United States:

(b) United Kingdom:

(c) General

London and New York

Lonrlon and New York

London and New York

No

No

New York

Under the provisions of Section I 1(a) of tlie
Inter-American Developrnent Bank Act, the
Notes are exempted securities within tlie
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 aud agrees that it has
complied and will cornply with all applicable
provisions of the Financial Services and
Markets Ac1 2000 with respect to anything done
by it in relation to such Notes in, frorn or
otherwise involving the United Kingdom.

No action has bcen or will be taken by the Issuer
that would pennit a public offering of the Notes,
or possession or distribution of any offering
material relating to the Notes in any jurisdiction
where action for that purpose is required.
Accordingly, the Dealer agrees that it will
observe all applicable plovisions oflaw in each
jurisdiction in or fi'our which it rnay offer or sell
Notes or distribute any offering matelial.

17

18.

tg.

20.
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Othcr Rclcvant Terms

1. Listing: Application has been made for 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.

2. Details of Clearance System Depository Trust Cornpany (DTC); Euroclear
Approved by the Bank and the Bank S.A./N.V.; Clearstream Banking, société
Global Agent and Clearance and anonyme
Setllclncnt Procedures:

3. Syndicated: No

4. Commissions and Concessions: None

5. Estimated Total Expenses: None. The Dealerhas agreed to payforall
material expenses related to the issuance ofthe
Notes.

6. Codes:

(a) CUSIP

(b) Common Code:

(c) ISIN:

7. Idcntity of Dealer:

4s818WBG0

131129882

us4s8t8wBG06

The Toronto-Dominion Bank

8. ldentity of Calculation Agent: The Global Agent, Citibank, N.4., London
branch, will act as the Calculation Agent.

All determinations of the Calculation Agent
shall (in the absence of manifest error) be final
and binding on all parlies (including, but not
lirnited to, the Bank and the Noteholders) and
shall be n-rade in its sole discretion in good
faith and in a cornmercially reasonable manner
in accordance with a calculation agent
agreernent between the Bank and the
Calculation Agent.

9. Provisions for Registered Notes:
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(c) Other Registered Global Notes:

No

Yes, issued in accordance with the Global
Agency Agreement, dated January 8, 2001, as

amended, among the Bark, Citibank, N.A. as

Global Ager-rt, and tire other parties thereto.

No

Gcncral Information

Additionâl lnformafion Rcgarding fhc Notcs

1. The EU has adopted Council Dilective 20A3l48lEC on the taxation of savings income
(the "Savings Directive"). The Savings Directive requires EU Member States to provide to the
tax authorities of other EU Member States details of paylents Õf interest and other similar
incorne paid by a person established within its jurisdiction to (or secured by such a person for'
the benefit of) an individual resident, or to (or secured f'or') ceÍain other tlpes of entity
established, in that other EU Member State, except that Austria will instead impose a
withholding system for a transitional period (subject to a procedure whereby, on meeting
certain conditions, the beneficial owner of the interest or othcr income may request that no tax
be withheld) unless during such period it elects otherwise.

A number ofnon-EU countries and tenitories, including Switzerland, have adopted
similar measures.

The Bank undertakes that it will ensure that it rnaintains a paying agent in a courfry
which is an EU Membe¡ State that will not be obliged to withhold or deduct tax pulsuant to the
Savings Directive.

The Council of the European Union has adopted a Directive (the "Amending Savings
Directive") which would, wheu implernented, amencl and broaden the scope of the
requirements of the Savings Directive described above, including by expanding the range of
paynleûts covered by the Savings Directive, in particular to include additional types of income
payable on securities, and by expanding the circumstances in which payments must be reported
or paid subject to withholding. The Arnending Savings Directive rcquires EU Member States
to adopt national legislation necessary to comply with it by January 1, 2016, which legislation
rnust apply from January 1 ,2017 .

The Council of the European Union l.ras also adopted a Directive (the "Amending
Cooperation Directive") amending Council Directive 20l1l16lEU ou adrninistrative
cooperation in the fìeld oftaxation so as to introduce an extended automatic exchange of
information regime in accordance with the Global Standard released by the OECD Council in
July 2014. The Arnending Cooperation Directive requircs EU Mernbet States to adopt national
legislation necessary to comply with it by Decernber 31,2015, which legislation must apply
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fr otr Janualy 1, 2016 (January 1,2017 in Ihe case of Austria). The Arnending Coopelatiolr
Directive is generally broader in scope than the Savings Directive, although it does not impose
withholding taxes, and provides that to the extent there is overlap ofscope, the Amending
Cooperation Directive prevails. The European Commission has therefore published a proposal
for a Council Directive repealing the Savings Directive fr om January 1,2016 (January | , 2017
in the case of Austlia) (in each case subject to transitional alrangements). The proposal also
provides that, if it is adopted, EU Member States will not be required to implement the
Amending Savings Directive. Infonnation reporting and exchange will howevel still be
requircd under Council Directive 2011/16/EU (as amended).

2. United States Federal Income Tax Matters

The following supplements the discussion under the "Tax Matters" section of the
Prospectus legarding the U.S. federal incorne tax treatment of the Notes, and is subject to the
limitations and exceptions set forlh therein. Any tax disclosurc in the Prospectus or this
pricing supplement is of a 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 pafticular prospective investor. Each prospective investor should consult its
own tax advisor as to the parlicular tax consequences to it ofthe 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"-
Payneuts ofInterest" under the "United States Holders" section should be updated to read as
follows: "lnterest paid by the Bank on the Notes constitutes income from sources outside the
United States and will, depending on the circumstances, be "passive" or "general" incorne for
purposes of computing the foreign tax credit."

The Notes should be treated as variable rate debt instrurnents that are issued without
original issue discount. Subject to the discussion in the following paragraph regarding
amortizable bond prernium, a United States holder will generally be taxed on iúerest on the
Notes as oldinary income at the time such holder receives the interest or when it accrues,
depending on the holder's rnethod ofaccounting f'or tax purposes. However', the portion ofthe
first interest pay,ment on the Notes that represents a return of the 17 days of accrued interest
that a United States holder paid as part of the Issue Price of the Notes will not be treated as an
interest paylent for United States federal income tax purposes, but will instead be treated as a
return ofsucli portion of the Issue Price and a holder will reduce its basis in the Notes by such
amount. Upon tJre sale, exchange, repurchase or rnaturity ofthe Notes, a United States holder
should generally recognize gain or loss, which should generally be capital gain or loss except
to the extent that such gain or loss is attributable to accrued but unpaid interest. Such capital
gain or loss shoulcl be treated as long-term capital gain or loss to the extent the United States
holder has held the Notes for rnore than one yeâr.

Because the purchase price of the Notes exceeds the principal amount of the Notes, a
United States holder rnay elect to treat the excess (after excluding the portion of the purchase
plice attlibutable to accrued interest) as arnortizable bond premiurn. A United States holder
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that lnakes this election would rcduce the arnount required to be included in such holder''s
income each year with respect to interest on the Notes by the alnount of alnortizable bond
ptemium allocable to that year, based on the Nole's yield to maturity. Ifa United States holder
makes an election to amoftize bond premiuln, the election would apply to all debt instruments,
other than debt instruments the interest on which is excludible fi'orn gtoss incorne, that the
United States holder holds at the beginning of the first taxable year to whioh the election
applies ol that such holder thereafter acquires, aud the United States holder rnay not revoke tl.re
election without the consent of the Intemal Revenue Servicç.

htþrmation with Respect to Þ-oreign I'inancial Assets. Owners of "specified foreign
financial assets" with ar.r agglegate value in excess of U.S.$50,000 (and in some circumstances,
a higher threshold) rnay be required to file an information report with respect to such assets
with their tax retums. "Specified foreign financial assets" may include financial accounts
maintained by foreign financial institutions, as well as the following, but only if they are held
fol investment and not held in accour.rts maintained by fiuancial ìnstitutions: (i) stocks and
securities issued by non-United States persons, (ii) financial instruments and contracts that
have non-United States issuers or counterpafiies, and (iii) interests in foreign entities. Holders
are urged to consult their tax advisors regarding the application of this reporting requirement to
their ownership ofthe Notes.

Medicare Tax. A Uniled States holder that is an individual or estate, or a trust that does
not fall into a special class of trusts that is exempt from such tax, is subject to a 3.8% tax (the
"Medicare tax") on the lesser of (1) the United States holder's "net investment income" (or
"undistributed net investment income" in the case ofan estate or trust) for the relevant taxable
year aud (2) the excess of the United States holder's modified adjusted gloss incorne for the
taxable year over a cefiain threshold (which in the case ofindividuals is between U.S.$125,000
and U.S.$250,000, depending on the individual's circumstances). A holder's net investment
income generally includes its interest incorre and its net gains frorn the disposition of Notes,
unless such iuterest income or net gains are derived in the ordinary course of the conduct ofa
trade or business (other than a trade or business that consists ofcertain passive or tlading
activities). United States holders that are individuals, estates or tlusts are urged to consult their
tax advisors regarding the applicability of the Medicare tax to their income and gains in respect
oftheir inveshnent in the Notes. 

-
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