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SINGAPORE (S&P Global Ratings) Jan. 10, 2025--S&P Global Ratings today assigned its 'BBB-'
foreign currency long-term issue rating to Tata Capital Ltd.'s proposed U.S. dollar-denominated
senior unsecured notes.

The issuance is a drawdown from Tata Capital's US$2 billion medium-term notes program, which
we rated 'BBB-'. The rating on the notes is subject to our review of the final issuance
documentation.

We equalize the rating on the notes with the long-term issuer credit rating on Tata Capital
(BBB-/Positive/A-3), an India-based finance company.

The senior unsecured notes will constitute direct, unconditional, and unsubordinated obligations
of Tata Capital. They shall at all times rank equally with all other senior unsecured obligations of
the company.
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Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.spglobal.com/ratings for further information. Complete ratings
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information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings affected by this rating action
can be found on S&P Global Ratings' public website at www.spglobal.com/ratings.




