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ADF (formerly American Dry Fruits) started small, as most 
companies do, selling specialty dried fruits out of a small retail 
outlet in the Flora Fountain also known as ‘Hutatma Chowk’ 
located at Mumbai in the 1960s.   

Today ADF is a leading company engaged in prepared ethnic 
food, offering, frozen foods, ready-to-eat (RTE) items, ready-to
-cook (RTC) items, sauces, pickles, pastes and dips under its 8 
brands and more than 400 products. Its range of ethnic foods, 
include Indian, Middle Eastern, Mediterranean and other global 
cuisines. The products are sold under eight brands; Ashoka, 
ADF Soul, PJ’s, Nates, Camel, Aeroplane, Truly Indian and 
Khansaama. It manufactures, distributes, and markets Indian 
food along with organic Mexican and natural meat alternative 
foods.  

(Continued on page 2) 
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Financial Highlights (Consolidated) 
 03/’20 03/’21 03/’22 03/’23 03/’24 03/’23* 03/’24* 
Revenue 272.82  369.32  421.20 450.28  520.33  123.11 153.63 
Other Income 21.80  6.00  9.48 11.21  11.06  0.57 1.77 
Interest -1.33  -1.16  -1.80 -2.65  -2.33  -0.64 -0.63 
Depreciation -5.88  5.89  -9.08 -13.73 -15.59  -3.53 -4.35 
Tax -12.21  -16.64  -16.61 -19.60  -24.28  -6.77 -6.03 
Net Profit 42.77  50.06  48.52 55.85 73.78  16.08 25.03 
Equity Capital 20.02  20.02  20.97 21.97  21.97  21.97 21.97 
EPS 4.27 5.00 4.63 5.08 6.72 1.46 2.28 
CEPS 4.86 4.41 5.49 6.33 8.14 1.79 2.67 
OPM% 22.80 16.78 18.05 20.39 22.29 21.95 23.46 
NPM% 15.68 13.55 11.52 12.40 14.18 13.06 16.29 
Dividend 75% 150% 200% 250% 260% - - 
The latest Face Value and Equity Capital are used for per-share ratios. / * 3 months /  Rs in crores /  Items deducted from Revenue to find 
Net Profit are marked negative.  

  

ADF Foods Ltd 
NSE Symbol ADFFOODS  
BSE Ticker 519183  
Cur. Price (Rs) 224 
Face Value (Rs) 2/- 
Target Price (Rs) 273 
Holding Time 10 months 
Stop Loss (Rs) 185 
Risk perceived Medium 
Stock Category Listed  
Rec. Weightage 4% 
Book Value (Rs) 40 
Promoter Stake 36.33% 
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Its products are exported to over 55+ countries 
through a strong 180+ distribution network 
across US, Canada, Europe, Australia, Asia and 
Middle East. Its US subsidiary deals in Mexican 
& plant based foods, agency distribution etc.  
Its annual food processing capacity is ~ 28000 
MT across its facilities in Nadiad (Gujarat), 
Nashik (Maharashtra) and Surat (Gujarat). It is 
setting up a greenfield plant at Surat with an in-
vestment of Rs 75 crores in the first phase. 
 
Investment rationale 

During the last five years, the company has reg-
ularly expanded its infrastructure and facilities. 
Revenue to Equity capital ratio stands decent at 
23 times! It is a regular dividend paying and a 
debt-free company. 

For FY24 the results appear decent with Reve-
nue and Net Profit growth of 16% and 32% re-
spectively on year-on-year basis. But the 
Q4FY24 result is eye popping with Revenue 
and Net Profit growth of 25% and 55% re-
spectively on year-on-year basis.!  
From FY22 to FY24 Operating Profit Margins 
(OPM) has swiftly moved up from 18.05% to 

20.39%, while Net Profit Margins (NPM) jumped 
from 11.52% to 14.18% respectively. For 
Q4FY24, OPM jumped to 23.46% (21.95%) 
while NPM skyrocketed 16.29% (13.06%)! 

The Company launched several new products 
across various categories including frozen 
sweets, snacks, breads, canned sweets, dips, 
sauces and pickles under the ‘Ashoka’ brand. 
Under the ‘SOUL’ brand, the Company added 
leading e-commerce platforms including Swiggy 
Instamart for wider reach. ‘Truly Indian’ brand – 
The Company hired a dedicated sales team in 
USA for its planned launch in FY25.  

The management is upbeat for FY25, and ex-
pects sales growth of 20%+. Based on the new 
products launched and the fast growing topline 
and bottomline we are projecting Revenue and 
Net Profit growth of 20% and 30% respectively 
for FY25. Thus we are projecting a FY25 EPS in 
the range of Rs 8.5 to Rs 9.0. For next couple of 
years we project EPS growth of 25% p.a. 

Stock deserves a PEG ratio of 1.25 due to its 
long term track record, consistent growth, and 
bright growth prospects for the sector it serves.  

Shares are regularly traded on NSE and BSE 
with aggregate daily volumes of about 2 lac 
shares. 

(Continued from page 1) 

Note: Please review the Disclosures, Disclaimer, and Terms & Conditions before investing, both on subse-
quent pages and our website.  

(Share Price: 23-07-2023 to 24-07-2024) 
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Book Value 
Book value is the net value of a company's assets after subtracting its liabilities. It is a measure of the com-
pany's equity and is calculated by subtracting total liabilities from total assets.  
 
BSE/NSE 
BSE stands for Bombay Stock Exchange. NSE stands for National Stock Exchange 
 
CAGR 
CAGR stands for Compound Annual Growth Rate. It is a measure used to determine the average annual 
growth rate of an investment or business over a specific period, taking into account compounding effects.  
 
CEPS 
CEPS stands for Cash Earning Per Share. While Depreciation is subtracted from the operating profit to cal-
culate the net profit, it's important to recognize that the depreciation amount remains available to the com-
pany for its utilization in practice. CEPS is calculated by dividing the sum of Depreciation and Net Profit by 
the number of outstanding shares. CEPS gives a better measure to gauze the cash profit per share. 
 
EPS 
EPS stands for Earnings Per Share. It is a financial metric that measures the profitability of a company by 
dividing its net earnings or profit by the number of outstanding shares. EPS represents the portion of earn-
ings allocated to each share of common stock.  
 
Face Value 
Face Value refers to the nominal or par value assigned to a share of stock at the time of issuance. It is typi-
cally a small amount (e.g., Rs1, Rs2, Rs5, or Rs10). The face value does not necessarily reflect the market 
price or the actual value of the stock. 
 
NPM 
NPM stands for Net Profit Margin. It is a financial ratio that measures the profitability of a company by cal-
culating the percentage of net profit generated relative to its total revenue. 
 
OPM 
OPM stands for Operating Profit Margin. It is a financial ratio that measures the profitability of a company's 
core operations by calculating the percentage of operating profit generated relative to its total revenue.  
 
PE 
PE stands for Price-to-Earnings ratio. It is a financial metric used to assess the relative value of a compa-
ny's stock by comparing its current stock price to its earnings per share.  
 

(Continued on page 4) 

Terms used in research report 
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PEG 
PEG ratio stands for Price/Earnings to Growth ratio. It is a financial metric used to assess the valuation of a 
company's stock in relation to its expected earnings growth. The PEG ratio takes into account the compa-
ny's price-to-earnings (P/E) ratio and its projected earnings growth rate.  
 
Risk 
Risk refers to the potential for the value of a stock to fluctuate or experience losses due to various factors 
such as market conditions, economic events, company-specific risks, or unforeseen circumstances. Every 
stock is categorized into one of three risk levels: High, Average, or Low. These risk levels are determined 
based on their correlation to the broader market indices, such as the BSE Sensitive index and NSE Nifty 50 
index. Low risk is assigned to stocks with a beta value below 0.75, Medium risk to stocks with a beta value 
between 0.75 and 1.25, and High risk to stocks with a beta value exceeding 1.25.  
 
ROCE 
ROCE stands for Return on Capital Employed. It is a financial metric that measures the profitability and effi-
ciency of a company by comparing its operating profit to the capital employed in the business. 
 
ROE 
ROE stands for Return on Equity. It is a financial metric that measures the profitability and efficiency of a 
company by calculating the percentage of net income generated relative to its shareholders' equity.  
 
Stock Category 
Stocks are categorized as Value or Growth. Value stocks are undervalued companies with stable cash 
flows, while growth stocks are companies expected to have above-average earnings or revenue growth. 
Value stocks offer stability and potential income, while growth stocks offer higher potential for capital appre-
ciation. The choice depends on investment goals and risk tolerance.  
 
Stop Loss 
Stop loss refers to a predetermined price level set by an investor to automatically sell a security if it reaches 
or falls below that level. It is a risk management tool designed to limit potential losses by triggering a sale 
order when the price reaches a specified threshold. 
 
Weightage 
Stock weightage/allocation in a portfolio means determining the proportion of the portfolio's value invested 
in different stocks to achieve diversification and meet investment objectives. Factors considered include the 
potential impact of stock price movements, scenarios likelihood, investment duration, and the probability of 
achieving targeted EPS growth. 

(Continued from page 3) 
 

Terms used in research report 
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Subscribe NOW ! https://www.smartverc.com/registration  

Smart Gains (Weekly @Wednesday)  Rs. 9,900/- per year 
 

Smart Multibagger (12 stocks recommended in a year) Rs. 11,900/- per year 
 

https://bit.ly/3fQoV3Q  https://apple.co/3kBy6sJ 

Download App - Smart VERC 

Subscription Details 

add GST@18% , Subscription rates as on 10 June 2024 
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Products at a glance 
 Smart Gains : Value rewards, always ! 
 

Objective: Medium-term Wealth creation, learning valuations. 

Content: On Wednesdays before 11 am, we provide a meticulously researched re-
al-time stock recommendation, complete with a research report. We target annual re-
turns between 20% and 30% and specify 'Stop Loss,' 'Target,' 'Holding Period,' and 
'Allocation.' Our regular stock reviews and notifications for recommendations and exits 
are delivered through our mobile app, WhatsApp, and email.  

For whom: Best suited for Investors looking for a healthy return on investment 
and ready to invest for 3 to 24 months. 
  

 2018 2019 2020 2021 
Success Rate 73% 61% 84% 87% 

One year subscription Rs 9900/- as on 4 July 2024 (+ GST@18% ) 

2022 
71% 

2023 
89% 

Pick of the Week  (Yearly best performeRs ) 

Company Rec. Date Rec. Price Current Pr.# % Gains 

GE T&D India Ltd. 03-04-24 925 1695 83% 

Pittie Engineering 10-01-24 685 1163 70% 

TransformeRs  & Rect. 19-04-23 65 796 1125% 

VA Tech Wabag Ltd. 11-01-23 333 1323 297% 

Vesuvius India Ltd. 18-05-22 1010 5059 401% 

Finolex Cables Ltd. 13-04-22 411 1654 302% 

HBL Power Systems 14-09-22 94 533 467% 

Usha Martin 30-06-21 57 405 611% 

Action Constrctions 05-05-21 145 1529 954% 
Note: 'Target Price' for each of the mentioned stocks has been attained;          # as on 04 Jul. 2024   
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Products at a glance.. Continued 

 Smart Multibaggers : Medium Safety, High Reward ! 
Objective: Achieving substantial long-term wealth growth through returns from multi-
bagger investments  

Contents: Monthly stock recommendations, accompanied by a research report, 
targeting annual returns in the range of 20% to 35%. Each recommendation includes 
clear parameters such as 'Stop Loss,' 'Target,' and 'Holding Period.' Regular reviews of 
the stocks are conducted, and recommendations, along with exit notifications, are com-
municated through our mobile app, SMS, and email.  

For whom: This product is suitable for investors willing to commit to a minimum 
2-year investment period with a minimum investment of Rs 5 lakhs. Over 7000 inves-
tors have already derived benefits from this offering.  

 2013 to 2019 2020 
Success Rate 71% 83% 

One year subscription Rs 11900/- as on 4 July 2024 (+ GST@18% ) 

2021 
71% 

2022 
50% 

2023 
100% 

Yearly best PerformeRs  
Company Rec. Date Rec. Price Current Pr.# % Gain 

ITD Cementation India 28-04-23 124 516 316% 

HBL Power Systems 01-02-23 100 533 433% 

Solar Industries India 16-12-22 4121 11841 187% 

Tata Power 03-03-21 104 437 320% 

Tata Elxsi 13-01-21 2300 7080 208% 

KEI Industries 22-04-20 271 4657 1618% 

The Indian Hotels Co 25-06-20 82 614 649% 

Hind RectifieRs  09-10-19 156 686 340% 

Gokaldas Export 19-03-19 77 984 1178% 

Note: 'Target Price' for each of the mentioned stocks has been attained;       # as on 04 Jul. 2024  
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Recommendations given in this report have been researched and prepared by Anil Kumar Asnani (SEBI Reg. - IN-
H000000420). He has experience of 34 years into stock investments and author of book ‘Way To Billionaire’. By qualification 
he is BE, MBA (Finance), ERA (ICFAI, Hyderabad) and Ph.D.  

Smart VERC is a proprietorship firm owned by Anil Kumar Asnani with registration number : C / 544833. Address: 28, Sector 9
-B, Saket Nagar, Bhopal - 462 024, India 

Smart VERC is registered with SEBI solely as a Research Analyst and does not engage in other activities such as Brokerage, 
Portfolio Management Services, Merchant banking, etc., that could create conflicts of interest. Smart VERC is engaged in and 
limited to publishing research reports and articles in papers, preparing educational and insightful videos (no company advice), 
and conducting seminars/webinars/workshops. 

It has well established written internal policies and procedures to govern the dealing and trading by research analysts for con-
flict of interest, promoting objective and reliable equity research activities. Smart VERC strictly adheres to all the rules and reg-
ulations established by SEBI with regard to trading in the recommended securities. 

Research activities are kept at arms length from other activities carried out at Smart VERC 

All the recommendations are made under the brand name Smart VERC 

Hence forth ‘Smart VERC’ implies the organisation including its owner, relatives, associates and employees.  

It is declared that – 

 No disciplinary action has been taken against team Smart VERC by any of the regulatory authorities. 

 Smart VERC holds insignificant stake (less than 0.003%) in the company under recommendation. 

 Smart VERC do not have any financial interest / beneficial interest of more than one percent / material conflict of interest in 
the companies covered in recommendation. 

 Smart VERC is not connected in any form (client service provider etc.) and has not received any compensation ever from 
the recommended companies or any other entity in any form. 

 Smart VERC has not served at any post nor engaged in marketing of the company covered. 

 There is no material conflict of interest at the time of publication of this research report.  

 Smart VERC has not visited the company plant, nor interacted/met with the company management. 

 Smart VERC does not maintain any affiliations, associates, or branches anywhere. 

 Smart VERC does not undertakes the distribution of third part research reports. 

 

Scope and limitations of research: 

 Research reports are prepared only for the companies already listed on stock exchanges. No research reports are pre-
pared or public appearances are made for the companies coming out with initial public offering (IPO) or further public offer-
ing (FPO). 

 Research is performed on the basis of publicly available published information on respective company websites, stock ex-
change websites, company presentations/call transcripts, and internal analysis.  

(Continued on page 9) 

Disclosures 
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 Financial projections are based on the order book/undergoing expansion/plans/management guidance/currency move-
ment/own judgment/raw material price movements, etc.. 

 The share price projections are based on the valuation method discussed in the research report.  

 The stock market movements also affect the share price; the external macro and micro factors have a crucial role to play; 
hence, the target price may or may not be achieved in the indicated period. 

(Continued from page 8) 
 

            Disclosures (continued) 
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 Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

 Registration granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors.  

 The information in this document has been published on the basis of publicly available information on respective com-
pany websites, stock exchange websites, internal analysis and other reliable sources believed to be true but we do 
not represent that it is accurate or complete. Smart VERC has not independently verified all the information contained 
within this document.  

 Any projections and expected share prices are based on certain assumptions believed to be true and accurate, but 
are not verified in any way.  Always do your own due diligence and use your own judgment when making any buying 
and selling decisions on your investments. Team Smart VERC shall not be responsible for any kind of loss / liability 
arising from the utilisation of the recommendation / views made in the report.  

 Concepts and strategies shared in this and any email communication from Smart VERC are ideas that have worked in 
the past but no guarantee of the same performance in future.  

 Nothing in this document should be construed as investment or financial advice, or as an offer to sell or solicitation of 
an offer to buy any security.  

 Always invest based on your specific risk-return profile, investment term, financial position, etc.  

 This document is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or 
use by, any person or entity, who is a citizen or resident or located in any locality, state, country or other jurisdiction, 
where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what 
would subject Smart VERC to any registration or licensing requirement within such jurisdiction. If this document is 
sent or has reached any individual in such country, especially, USA, or Canada the same may be ignored. 

 ’Stop Loss’ is useful to limit the losses in case of sudden stock fall with respect to stock indices. - Risk (High / Aver-
age / Low) indicated is with respect to broad indices like BSE Sensitive index and NSE Nifty 50 index. - Recommen-
dations in this report not to be construed as an offer to buy or sell securities. - Past performance may or may not be 
sustained in future.   -Smart-VERC will not be responsible/liable for any loss arising out of investments based on its 
published research reports including any inadvertent errors/omissions.  

 All disputes are subject to the jurisdiction of Bhopal, India, only. 

Disclaimers 
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Effective Date: 07 June 2023 

Smart VERC is committed to protecting the privacy of our clients and users of our services. This Privacy Policy outlines how we 
collect, use, disclose, and safeguard your personal information. By using our services, you consent to the practices described in 
this policy. 

1. Information We Collect: 

We may collect personal information from you when you use our services, including but not limited to: 

 Contact information (such as name, email address, phone number, and mailing address). 

 Employment information (such as occupation and employer details). 

 Communication preferences and feedback. 

 Any other information you voluntarily provide to us. 

 

2. Use of Information 

We use the collected information for the following purposes: 

 Providing and managing our services. 

 Communicating with you, responding to your inquiries, and providing support. 

 Analyzing and improving our services and customer experience. 

 Complying with legal obligations and regulatory requirements. 

 Sending you marketing communications if you have opted to receive them. 

 Protecting against fraud, unauthorized access, or any other misuse of our services. 

 

3. Information Sharing 

We may share your personal information with third parties in the following circumstances: 

 Service Providers: We may engage trusted third-party service providers to assist us in delivering our services. These 
providers are contractually obligated to protect your personal information and can only use it for the purposes specified 
by us. 

 Legal Compliance: We may disclose your personal information if required to do so by law or in response to valid legal 
requests. 

 Business Transfers: In the event of a merger, acquisition, or sale of all or a portion of our assets, your personal infor-
mation may be transferred to the acquiring entity. 

 

4. Data Security 

We implement reasonable security measures to protect the confidentiality and integrity of your personal information. However, 
please note that no method of transmission or storage can be guaranteed as 100% secure. 

(Continued on page 12) 

Privacy Policy 
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5. Retention of Personal Information 

We retain your personal information for as long as necessary to fulfill the purposes outlined in this Privacy Policy, unless a long-
er retention period is required or permitted by law. 

 

6. Your Rights and Choices 

You have the right to: 

 Access and update your personal information. 

 Withdraw your consent for certain processing activities. 

 Request the deletion of your personal information, subject to legal obligations. 

 Opt-out of receiving marketing communications. 

 Object to the processing of your personal information under certain circumstances. 

To exercise your rights or for any privacy-related inquiries, please contact us using the information provided at the end of this 
policy. 

 

7. Cookies on website and mobile App 

Our website and mobile App use cookies for personalization, measurement, and analytics purposes. By using our services, you 
agree to use these cookies. 

 

8. Changes to this Privacy Policy 

We may update this Privacy Policy periodically to reflect changes in our practices or applicable laws. We encourage you to re-
view this policy regularly. The updated version will be effective upon posting on our website. 

 

If you have any questions or concerns about this Privacy Policy or our data practices, please contact us at: 

Address : 28, Sector 9-B, Saket Nagar, Bhopal, Madhya Pradesh. Pin: 462024 

Email  : support@smartverc.com 

WhatsApp : +91-9755920780 

Phone  : +91-9131361951 

By using our services, you acknowledge that you have read and understood this Privacy Policy and consent to the collection, 
use, and disclosure of your personal information as described herein. 

(Continued from page 11) 

           Privacy Policy (continued) 
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By using the Services of Smart VERC, you agree to these Terms and Conditions- 

1. When you subscribe or log in to any of our products or services, you give Smart VERC your authorization to contact you 
through phone calls, emails, SMS messages, WhatsApp, and our mobile app. This communication includes information 
related to the product as well as occasional articles. This authorization supersedes any registration you may have made 
for Do Not Call (DNC) or National Do Not Call (NDNC) lists.  

2. Subscription and Access: You must be at least 18 years old to use the Services. You must provide accurate and com-
plete information during the registration for a subscription. You may not make your access credentials or account availa-
ble to others, and you are responsible for all activities that occur using your credentials. Smart VERC will not refund sub-
scription fees under any circumstances. If after payment and deduction from the your account, the information for suc-
cessful payment is not received from the bank to our portal the subscription will not be enabled. Please contact us before 
continuing to pay again.  

3. Existing and old subscribers can renew or subscribe to a new service only from their dashboard area. Subscription 
switchover from one product to another is not permitted. 

4. When you subscribe, you get access to all the past recommendations for at least two years. On the completion of your 
subscription, you will stop receiving notifications from Smart VERC, even for the stock publications made at the time of 
your subscription. It is a subscription service. The access to “Recommended Stocks” will expire after the subscription 
period gets over unless a renewal is done. 

5. Fees and Billing. You will pay all fees charged to your account. We have the right to correct pricing errors or mistakes 
even if we have already issued an invoice or received payment.  

6. Smart VERC uses the name and address in your account registration as the place of supply for tax purposes, so you 
must keep this information accurate and up-to-date. 

7. Subscription Price Changes. We may change product prices by posting a notice to your account and/or to our website. 

8. If you want to dispute any Fees or Taxes, please contact support@smartverc.com within thirty (30) days of the date of 
the disputed invoice.  

9. Dashboard: A subscriber's subscription is automatically enabled upon successful payment completion, granting access 
to their dashboard area and all past publications. The dashboard area is user-friendly, offering FAQs and a helpful video 
for further assistance.  

10. Research Reports: All recommendations are supported with research reports available on subscriber’s dashboard area. 
The latest research report is view-only and cannot be downloaded. Research reports are published during market trading 
hours. If a research report's scheduled release date falls on a holiday, it will be published on the previous working day. 
The data used in research reports are sourced from company websites, annual reports, investor conference calls, com-
pany presentations, results, and BSE and NSE websites. 

11. Any significant changes to a company's, sector's, or the economy's fundamentals are updated on the website and mobile 
app. Any necessary changes to recommended stocks are communicated to all subscribers, but individual subscribers 
should not expect personalized recommendation. 

(Continued on page 14) 

Terms of Use 
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12. Smart VERC is dedicated to complying with SEBI's rules, regulations, and guidelines. We reserve the right to modify 
product contents in accordance with SEBI's guidelines and will keep clients informed of any changes. We take responsi-
bility for any violations of SEBI's regulations. 

13. Security. You must implement reasonable and appropriate measures to help secure your access to and use of the Ser-
vices. If you discover any vulnerabilities or breaches related to your use of the Services, you must promptly contact 
Smart VERC with details. 

14. If we find you guilty of forwarding our research reports to others, we shall terminate your services immediately without 
refunding any money. 

15. We may terminate or suspend access to our Service immediately, without prior notice or liability, for any reason whatso-
ever, including without limitation if you breach the Terms. 

16. Indemnity. You will defend, indemnify, and hold harmless us from and against any claims, losses, and expenses 
(including attorneys’ fees) arising from or relating to your use of the Services and your breach of these Terms or violation 
of applicable law. 

17. Informal Dispute Resolution. We would like to understand and address your concerns before formal legal action. Before 
filing a claim against Smart VERC, you agree to try to resolve the dispute informally by sending us a complaint at sup-
port@smartverc.com of your name, a description of the dispute, and the relief you seek. If we are unable to resolve a 
dispute within 30 days, you may bring a formal proceeding by lodging your complaint at  

a. SCORES portal:  
 https://scores.gov.in/scores/Welcome.html or, 
b. SCORES Mobile App Android: 

https://play.google.com/store/apps/details?id=com.ionicframework.sebi236330 or, 
c. SCORES Mobile App iOS (Apple):  

https://apps.apple.com/in/app/sebiscores/id1493257302 

17. Modifications. We may amend these Terms occasionally by posting a revised version on the website. The change in 
Terms and Conditions will be informed to all the subscribers via Email and WhatsApp. All the changes will be effective 
immediately. Your continued use of the Services after any change means you agree to such change. 

18. Equitable Remedies. You acknowledge that violating or breaching these Terms may cause irreparable harm to us, and 
Smart VERC shall have the right to seek injunctive relief against you in addition to any other legal remedies. 

19. Jurisdiction. All disputes subject to Bhopal jurisdiction only. 

(Continued from page 13) 
 

Terms of Use (continued) 



 

Smart VERC (Research Analyst): 28, Sector 9-B, Saket Nagar, Bhopal - 462 024, India 
Mobile +91 9131361959 / WhatsApp +91 9755920780 / E-Mail support@smartverc.com  

Visit https://www.smartverc.com 
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