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April 18, 2008

Mr. Hitesh C, Doshi

Chairman

Waaree Instruments Limited

36, Damji Shamji Indusirial Complex,

Off Mahali Caves Road,

Andheri (East), Mumbai — 400093,

Maharashtra

Tel.: +91 22 66963030
Fax: +9]1 22 26873613

Dear Mr. Doshi,
NSIC-CRISIL Performance and Credit Rating

This has reference to your request for a rating under the above scheme. We are pleased to inform
you that CRISIL has assigned an *SE 1A’ rating to Waaree Instruments Limited. This rating
indicates ‘Highest Performance Capability and High Financial Strength, adjudged in relation 1o
other 55Is’. Please find enclosed the compact disc (CD) containing the Rating Report and the
Rating Certificate.

We will be disclosing this rating in our website and in our other publications. In case vou do not
want us to publish the rating, please send a communication to us in writing indicating the same
before April 24, 2008, If we do not receive the said communication from you within the said
time, CRISIL will assume that the rating has been accepted and publish the rating,

This rating is a one-time exercise and the rating will not be kept under surveillance. This rating is
valid until April 02, 2009, subject to no significant changes/events oceurring during this period
that could materially affect the business or financial parameters of the organisation/project as
mentioned in the Rating Report, CRISIL, however, recommends that the user of the rating seeks a
review of the rating, if the organisation/project experiences significant changes/events during this
period, which could impact the organisation or its rating. For verifying if this is an accepted and
valid rating, the user of the rating should visit: www.crisil.com,

With regards,

r,..f,f s

Ramraj Pai Yogesh Dixit
Director, SME Ratings Head, SME Ratings

Encl: As above

A CRISIL rating does not constitute an audit of the rated enfity by CRISIL CRISIL ratings are hasad on Jnformation
provided by the issuer of ebfained by CRISIL from sowrces it considers reffable. CRISIL does not guaraniee the
completeness or accuracy of tha information on which the rating is based. The CRISIL rafing is not a recommendation to
enter info or not entar info any transaction with the rated entity.

CRISIL is not responzible for any ermors and especially states thal it has no financial liability whatsoever fo the subscnbars
/ usars / fransmfers J distibulors of s ratings. For the latest rating information on any entify or any instrument of any
company rated by CRISIL, please confact CRISIL RATING DESK al CRISILralingdesk@onsil.com or at (+81 22] 66471
3001 =09,
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