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ADF Foods Ltd

We have coverage on ADF Foods Ltd with a BUY rating on stock. Since our
report, the stock has posted a high of Rs.226 today.

With the recent run-up in the share price (~20% return), we are now
changing our rating on the stock to Neutral

NEUTRAL
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INITIAL RECO 

BUY

Price Rs.190

Target Rs.239

Date February 27, 2024

April 22, 2024 CMP : Rs.227
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This report has been furnished to you for your general information only and should not be reproduced, re-circulated, published in any media, website
or otherwise, in any form or manner, in part or as a whole, without the express consent in writing of Sushil Financial Services Private Limited. This
Research Report is meant solely for use by the original recipient to whom it is sent and is not for circulation. Any unauthorized use, disclosure or public
dissemination or copying of information (either whole or partial) contained herein is prohibited.

This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be
neither advice/offer for the purpose of purchase or sale of any securities mentioned herein. Past performance is not a guide for future performance,
future returns are not guaranteed. Opinions expressed herein are subject to change without notice. Investor should rely on information/data arising out
of their own investigations. The Sushil Equity Universe is marked as # and the fundamental reports are marked as ##.

Investors are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or
making any investments. The price and value of the investments referred to in this material and the income from them may go down as well as up, and
investor may realize losses on any investments. This Report has been prepared on the basis of publicly available information, internally developed data
and other sources believed by us to be reliable. A graph of daily closing prices of securities is available
at www.nseindia.com, www.bseindia.com Research Analyst views on Subject Company may vary based on Fundamental and Technical Research. Sushil
Financial Services Private Limited or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy,
completeness, adequacy and reliability of such information / opinions / views. None of the directors, employees, affiliates or representatives of
company shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages/loss etc whatsoever from the
information/opinions/views contained in this Report and investors are requested to use the information contained at their risk.

Sushil Financial Services Private Limited (SFSPL) and its connected companies, and their respective Directors, Officers and employees or their relative,
may have a long or short position in the subject companies mentioned in the report and it may not be construed as potential conflict of interest with
respect to any recommendation and related information and opinions. Reports based on technical and derivative analysis centre on studying charts
company’s price movement, outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not
match with a report on a company’s fundamental analysis. SFPSL has different business segments/Divisions with independent research and maintains
arm’s length distance catering to different set of customers having various objectives, risk profiles, investment horizon, etc. and therefore may at times
have different contrary views on stocks sector and markets. Research Report may differ between SFSPL’s RAs on account of differences in research
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hol-
SFSPL, its employees and associates responsible for any losses, damages of any type whatsoever.

This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its
affiliates or employees are under no obligation to update the information. SFSPL or its affiliates or employees shall not be in any way responsible and
liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report.

SFSPL or its affiliates and/or its employees/its associates or his relative does not have financial interest in the subject companies. SFSPL or its affiliates
and/ or its employees/its associates or his relative may or may not have beneficial ownership of one per cent or more securities of the subject company,
at the end of the month immediately preceding the date of publication of the research report. SFSPL/its Associates/ Research Analyst have not received
any compensation from the subject company in the past twelve months. Further the subject company is/was not a client during twelve months
preceding the date of distribution of the research report and the types of services provided. SFSPL or its research analyst has not served as an officer,
director or employee of the subject company. SFSPL or its affiliates and/or its research analysts have not been engaged in market making activity for the
subject company. SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or
third party in connection with the research report. SFSPL/its Associates/ Research Analyst/ his Relatives not have any other material conflict of interest
at the time of publication of the research report.

SFSPL/its Associates/ Research Analyst have not managed or co-managed public offering of securities, have not received compensation for investment
banking or merchant banking or brokerage services, have not received any compensation for product or services other than investment banking or
merchant banking or brokerage services from the subject companies in the last twelve months. There is no material disciplinary action that been taken
by any regulatory authority impacting equity research analysis activities.

Research Disclaimer: Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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Analyst Stock OwnershipNo No

Stock Recommended to Clients Yes

Remuneration/Benefits received from company in 12 months No

Merchant Banking Market Making activities / projects No

Sushil Financial Services Pvt. Ltd and Group Companies Holding No

Sushil Financial Services Pvt. Ltd and Group Directors Holding No

Broking Relationship with the company covered No

Rating Scale :  
This is a guide to the rating system used by our Institutional Research Team. Our rating system comprises of three rating categories.

Total Expected Return Matrix  (Rating and Return) BUY  : Over 12% HOLD  :   -12% to 12% SELL :    Below -12%
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