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Company Sector Rating ':’;ttmczl; CMP (Rs)# P;ri:;g(eRts) (Dlir\::::ieée)
Aditya Vision Consumer Durable BUY 61,740 481 610 27%
Mrs. Bectors Food FMCG BUY 57,000 179 275 53%
Sambhv Steel Metal ancillary BUY 26,655 91 155 70%
Sri Lotus Developers Real Estate BUY 50,265 103 220 114%
SIS Enterprises Auto ancillary BUY 49,610 1,550 2,190 41%

# indicates prices as on 30°t March 2026
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AVL is the largest electronics retailer in Bihar with over 50% market share  «  Revenue/EBITDA/PAT is projected to grow at 19.2%/19.2%/23% CAGR
and holds a leading position in Jharkhand. It is scaling up its presence in over FY25-FY28E.

UP markets (now operates with 42 stores) and entering newer states.

* We expect EBITDA margins to be largely in line at 9% due to store
Since its inception in 1999, the company has not closed a single store, expansion strategy.
underscoring the resilience of its business model. As of 9MFY26, AVL

) i * RoE/RoCE remain attractive at 20%+; we also see OCF turn positive as
operated with ~192 stores across its key markets.

newly added stores start contributing meaningfully

* ACsales account for ~25% of revenues and is higher on gross margins too. 300 270
Interactions with the store managers and weather conditions in Bihar 55 236
region indicate that higher temperatures in the region should aid in robust 205 ?
AC sales (much higher than last year).

—4
200

* AVL has led out a well-defined expansion strategy and especially in newer 130
markets of UP and entering the adjacent markets of MP & Chhattisgarh. It
is looking to expand its store reach to 270 stores by FY28e - with majority
of expansion taking place in UP markets. 50

100

FY25 FY26E FY27E FY28E

m Bihar  ®Jharkhand m Uttar Pradesh B Madhya Pradesh ~ m Chhattisgarh

Source: Company, MNCL Research Estimates
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Aditya Vision Ltd

* At CMP, the stock trades sat 40.5x FY27e / 31.6x FY28E EPS of Rs 11.9

) Particulars FY24 FY25 FY26E FY27E FY28E
and 15.2 respectively.
* Value the stock at 40x FY28E EPS Rs 15.2 and arrive at a TP of Rs 610. Revenues 17,433 22,598 26,303 31,722 38,255
EBITDA Margin (%) 9.6% 9.0% 8.5% 8.8% 9.0%
30.0%
27.3% 23.8% 55 9% PAT 771 1,055 1,170 1,529 1,961
25.0% [—22.7% ,_ 9%
20.7% )
50.0% — PAT Margin (%) 4.4% 4.7% 4.4% 4.8% 5.1%
o 18.7%
. Oty m[/ L 17.9% EPS
0% 15 8% 16.7% 6.0 8.2 9.1 11.9 15.2
10.0% ROE 15.8% 18.1% 16.7% 17.9% 18.7%
5.0% ROCE 27.3% 22.7% 20.7% 23.8% 25.9%
0.0% P/E (x)
FY24 FY25 FY26E FY27E FY28E 72.8 59.8 52.9 40.5 31.6
—ROE ROCE EV/EBITDA (x) 115 10.8 8.8 73 5.9

. Source: Company, MNCL Research estimates
Source: Company, MNCL Research estimates



What we like in the company

Mrs. Bector has built a strong presence in premium and mid-premium
biscuits in North India (~*5% share; top-two in core states) under the
Cremica brand and is expanding across other key markets.

It exports to ~70 countries with a balanced mix of Cremica and private
label products. Realisations / EBITDA margins are meaningfully higher
for this segment vs. domestic, providing a mid-to-high teens growth.

English Oven brand strengthens the bakery portfolio - high single-digit
share in India’s branded bread market; strong double-digit share in
North India.

Near-term triggers

* The biscuits segment (~62% of sales) is on a steady recovery path, with

mid-teens growth expected in FY27e — driven by low-teens domestic
growth (GST tailwinds, deeper penetration and differentiated launches)
and mid-to-high teens export growth on the back of US trade deal
progress and expanding presence in Europe and GCC.

* The bakery business (~¥36% of sales) is poised for high-teens growth,

with the Kolkata and Khopoli plant ramp-ups easing supply constraints
and enabling East and West India expansion. The B2B frozen bakery sub-
segment (~20% of B2B bakery revenues) is emerging as a meaningful
growth lever, with recent launches gaining traction and capacity
additions supporting high double-digit growth.

Mrs Bectors Food Ltd| BUY - TP: Rs 275 |Upside - 53%

MONARCH

NETWORTH CAPITAL

Earnings Outlook

Revenue/EBITDA/PAT is projected to grow at 13.1%/15.8%/19.1%
CAGR over FY25-FY28E.

We expect EBITDA margins to improve from 13.4% in FY25 to 14.4% by
FY28E, driven by cost-saving initiatives, operating leverage, and a
recovery in export demand.

Revenue mix to shift in favor of branded bakery and Exports
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Mrs Bectors Food Ltd

* At CMP, the stock is trading at 29.3x FY27e and 23.2x FY28E EPS of Rs 6.2 and 7.9,

respectively. Particulars FY24 FY25 FY26E FY27E FY28E
*  We value the stock at 35x FY28E EPS Rs 7.9 and arrive at a TP of Rs 275 an upside PEVERES 16,239 18,739 20,591 23,616 27115

of 53%.
Retummatiostoimprove  F
EBITDA Margin (%) 14.9% 13.4% 12.6% 13.8% 14.4%

23.3%
PAT 1,403 1,431 1,433 1,915 2,423
PAT Margin (%) 8.6% 7.6% 7.0% 8.1% 8.9%
EPS 4.8 4.7 4.7 6.2 7.9
0,
11.7% ROE 23.3% 15.7% 11.7% 14.2% 16.1%
ROCE 23.3% 16.1% 12.6% 15.9% 18.5%
FY24 FY25 FY26E FY27E FY28E P/E (x) 52.9 62.8 39.2 29.3 23.2
e ROE ROCE

EV/EBITDA (x) 315 35.9 22,5 17.5 14.1

. Source: Company, MNCL Research estimates
Source: Company, MNCL Research estimates



What we like in the company

Sambhv is a backward-integrated pipe manufacturer with narrow-width
specialization and a rapidly emerging stainless steel (SS) presence.

It has built its past track record with sustainably ramping value-added
capacities into the MS value chain and recently on the SS front as well.
The backward integration enables it to price lower than the market and
still maintain industry leading EBITDA/ton in the MS segment.
Moreover, it is diverting HR coil into higher-realisation coated (GP)
products vs bare ERW, improving blended EBITDA/t mix structurally.
The addition of 360ktpa SS capacity changes its unit economics
materially as its EBITDA/ton is 2—2.5x higher than the MS equivalent.

Near-term triggers

The current spread environment sets up a meaningful sequential
EBITDA/ton recovery in Q4FY26 over the margin-compressed Q3, with
operating leverage further aided by higher internal GP capacity
utilization. Importantly, Sambhv is unaffected by the LPG supply
disruptions unlike temporarily curtailed operations of several LPG-
based GP competitors, enabling Sambhv to charge a premium.

In the SS segment, price hikes driven by nickel prices as well as the
ability to charge premium as the export rebate on Chinese suppliers
have eliminated provide strong jump in EBITDA/ton in the quarter
supported by improving mix.
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Earnings Outlook

Beyond near-term recovery, Sambhv’s conviction rests on: (i) rising
contribution from GP and stainless products, (ii) structural advantages
from backward integration cushioning downcycles, and (iii) visibility on
stainless scale-up (Kesda Phase-1) that materially reshapes the
earnings mix in FY28.

We expect the company to deliver 50%/53%/69% Revenue/EBITDA/PAT
CAGR between FY25-28E.

The industry is driven by tailwinds of strongly growing demand for SS,
duty to curb imports along with a deficit supply scenario benefiting
Sambhv.

Exorbitant growth led by Stainless Steel

Rs bn Rs/t
6 5.5 9,000
5 |
. 8,000
3.1
3 2.6 — 28 7,000
2 1.5 _BE 1.4
) . 0.6 6,000
0 5,000
FY25 FY26e FY27e FY28e
= EBITDA PAT EBITDA/tonne

Source: Company, MNCL Research estimates



Sambhv Steel- Structural Growth Trading at a Meaningful Discount
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*  We value Sambhv on SOTP framework assigning 13x MS EBITDA, 7.5x Rs mn FY24 FY25 FY26E FY27E FY28E
SS EBITDA to arrive at a target price of Rs 155/sh and a BUY rating. At
CMP of Rs91, Sambhv trades at a very attractive valuation of ~6.4x  Revenue 12,858 15,114 23577 29010 51,033
FY28E EV/EBITDA and ~9.7x P/E.
* Key Risks: Kesda execution and ramp-up delays, volatlll.ty in SS grade  EBITDA 1,599 1,545 2559 3,090 5,487
acceptance and spreads, and the risk that capex-driven leverage
. . a [0)
delays the ROE re-rating proof-point. EBITDA margin (%) 124 10.2 10.9 10.7 10.8
30 .
7.8 Adjusted EPS
25 ] 3.8 2.4 4.3 4.8 9.4
20 >3 - -4.3 P/E NM 18.9 9.7
8 15 12.3 ] NM 21.2
10
c - EV/EBITDA NM NM 11.7 11.1 6.4
0
NPM effect Leverage effect ROE 25 4 12.3 16.6 12.9 21.0
FY25 ROE TAT effect FY28 ROE
ROCE
M Increase M Decrease M Total 16.2 9.9 12.7 10.2 15.2

Source: Company, MNCL Research estimates
Source: Company, MNCL Research estimates



Sri Lotus Developers | BUY - TP: Rs 220 | Upside - 114%
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What we like in the company Earnings Outlook

* Asset-Light Redevelopment Model: ~95% of pipeline is in society
redevelopment projects with no upfront land cost enabling faster capital ° Revenue/EBITDA/PAT to grow at 67%/50%/43% CAGR over FY25-FY28E,

rotation, strong PAT margins and return ratios (~27% and ROE/ROCE of driven by a strong launch pipeline.

20%+ in FY28E,) while accessing premium Mumbai micro-markets. * EBITDA margins expected to range between ~38-39% over FY26-28E,
« Strong Brand Equity and Realization: Strong brand equity driven by supported by its asset-light model and in-house execution (gross margins
design capabilities in luxury projects and strong execution, commanding ~48%).

~10% premium in key markets like Juhu, with significant price
appreciation seen post launches.

Strong project pipeline of Rs 171 bn GDV

* Solid project pipeline: Lotus has a pipeline of 20 projects (including
Lokhandwala and GIFT City), with a total GDV of Rs171 bn, expected to

87 837 No. of planned
be realized over FY25—-FY31, forming a robust growth trajectory. ' Project Launches
.o 9
Near-term triggers
* Q4FY26 Launches: Residential project, Celestia (Rs15.6 bn GDV) 36 835 47386
launched in Q4FY26—taking total FY26E launches to four (Rs 31 bn ' 33 731 : 5
GDV). Projects launched in 9M-FY26 are witnessing strong demand. ' 29 664 25,489 4
* Massive FY27-28E Pipeline Ramp-Up: The company expects to launch 4- 12,612 14,344
5 projects (Rs 45 bn GDV) in FY27 and 9 projects (Rs 92 bn GDV) in 7,914

FY28E, translating into ~3.6 mn sq ft of new launch area.

Launches (Rs mn) Presales (Rs mn) Revenue (Rs mn) FY26E FY27E FY28E

B FY26E mFY27E FY28E
Source: Company, MNCL Research



Sri Lotus Developers - Premium Redevelopment Compounder
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Valuation and view Key financials (Rs mn)
« We derive a TP of Rs 220 based on the average of NAV-based and Particulars FY24 FY25 FY26E FY27E FY28E
relative valuation (EV/Pre-sales and EV/NAV) methods, applying 2.0x
! R 4,616 5,497 7,914 14,344 25,489
EV/Pre-sales and 0.8x EV/NAV multiples. evenues
e At CMP, the stock trades at 1.03x EV-to-Presales FY28E offering an EBITDA 1,579 2,890 3,015 5,447 9,859
attractive price point. EBITDA Margin (%) 34.2%  52.6%  381%  38.0%  38.7%
PAT 1,198 2,274 2,578 3,875 6,672
Strong Presales growth over FY25-28E PAT Margin (%) 26.0%  41.4%  32.6%  27.0%  26.2%
25489
EPS 3.0 5.2 5.3 7.9 13.7
ROE 110.0% 41.3% 25.3% 18.3% 18.0%
ROCE 109.4% 48.3% 20.1% 24.8% 36.1%
2700 P/E (x) n.a. n.a. 19.9 13.2 7.7
' ' ' ' EV/EBITDA (x) n.a. n.a. 13.6 7.8 4.6

FY24 FY25 FY26E FY27E FY28E

Source: Company, MNCL Research estimates Source: Company, MNCL Research estimates



What we like in the company

SIS offers decorative aesthetic products and serves as a one-stop
solution provider, giving it a competitive edge in the industry.

SIS has diversified its revenue from 70% reliance on 2w in FY19 to
34% from 2w, 41% from PV, 20% from consumer, and 6% from other
segments, enhancing its resilience to cyclicality.

SJS will keep outperforming the base industry growth on the back of
introduction of new products, new client wins, increase in wallet
share, premiumization and inorganic acquisitions.

Working on new products and technologies like cover glass and IME,
any breakthrough would be a huge positive for SJS.

Near-term triggers

* New customer addition in the 2W (Hero) and exports will drive
outperformance in FY26 and FY27.

* Remain bullish on the premiumization trend: new models are being
launched with premium aesthetics (shift to 3D dials over 2D dials, 3D
lux logos over chrome plated logos, capacitive overlays over
traditional overlays and growing preference for IML/ IMD products).
The content per vehicle for SIS has increased by ~Rs4000-6000 on
acquisition of Exotech & WPI.

* Ramp up of logos and overlays supply to the telecom and consumer
segment of Dixon Technologies.

* 2W & PV demand continues to be strong due to GST reduction.
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Earnings Outlook

*  We expect 20%/ 23%/ 27% CAGR for Revenue/ EBITDA/ PAT over FY25-
FY28E led by premiumization, addition of new customer and models and
pickup of exports.

* The signing of a Technology License and Supply Agreement with BOE
Varitronix for automotive display assembly and optical bonding, provides
optionality to further increase kit value.

*  We expect margins to sustain in the range of 27-28% and return ratios to
sustainably stay over 20%+ levels.

Journey from 2w Dependency to Diversification

100 0 —0— —0-

50 Il = = =
24 25
30 19 15 20 20
60
40
20
0
FY19 FY20 Fy21 FY22 FY23 FY24 FY25
B 2 wheelers B Passenger Vehicles Consumer Appliances B Others

Source: Company, MNCL Research
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Valuation and view Key financials (Rs mn)
* We ascribe 30x multiple to Dec’26E P/E multiple to arrive at TP of  Rsmn FY25 FY26E FY27E FY28E
Rs2190/share and a BUY rating. Stock trades at very attractive valuation
of 25x/ 20x FY27/ FY28 PE. Revenues 7,605 9,592 11,269 13,235
* Key risks: Poor exports recovery, slowdown in premiumization, delay in EBITDA 1,954 2 695 3,099 3,669
new cover glass capex.
1-year forward P/E chart EBITDA margin (%) 280 2 202 2
o . Adjusted PAT 1178 1703 1941 2407
35 - Adjusted EPS 37.6 54.4 62.0 76.8
30 Net Debt -880 -1,072 -2,793 -4,945
25 P/E (adjusted) 24.6 28.6 25.1 20.2
20 P/BV 4.2 5.7 4.7 3.8
15
10 EV/EB|TDA 14.4 17.7 148 119
S g 3 3 g 2 S Dividend yield % 0% 0% 0% 0%
8 8 S S 8 g 8 18.8 22.1 20.5 20.9
——P/E e [Mean = === Mean + Std Dev = === Mean - Std Dev ROE (%)
ROCE (%) 18.8 22.5 20.9 21.2

Source: Company, MNCL Research estimates

Source: Company, MNCL Research estimates



PREVIOUS POWER IDEAS & PERFORMANCE
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Carysil -12.5% Aurionpro Solutions 1,143 -31.7%
CRISIL 3,841 4,328 -11.3% Kirloskar Pneumatic 1,085 1,200 -9.6%
Rashi Peripherals 356 361 -1.4% Vesuvius India 446 512 -12.9%
Scoda Tubes 136 163 -16.6% Borosil Ltd 229 348 -34.2%
TD Power Systems 868 674 28.8% KSB Ltd 830 820 1.2%
Power Ideas return -2.6% Power Ideas return -17.4%
NIFTY 50 22,879 26,282 -13.0% NIFTY 50 22,879 24,611 -7.0%
NIFTY 500 21,089 24,050 -12.3% NIFTY 500 21,089 22,734 -7.2%

Aurionpro Solutions 1,440 -45.8% Vesuvius India -2.3%
Netweb Technologies 3,198 1,842 73.6% Viyash Scientific 190 130 46.2%
The Anup Engineering 1,694 2,778 -39.0% Saksoft 121 147 -17.7%
Praj Industries 328 509 -35.6% Ritco Logistic 187 256 -27.0%
Clean Science & Technology 695 1,462 -52.5% Polyplex Corp 781 1,190 -34.4%
Power Ideas return 19.9% Power Ideas return -7.0%
NIFTY 50 22,879 25,517 -10.3% NIFTY 50 22,879 23,495 -2.6%
NIFTY 500 21,089 23,617 -10.7% NIFTY 500 21,089 21,314 -1.1%
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Monarch Capital Limited (hereinafter MNCL), a publically listed company, is engaged in services of retail broking, credits, portfolio management and marketing investment products including mutual funds, life & general insurance and as such prepares and shares research data and reports periodically with clients, investors,
stake holders and general public in compliance with Securities and Exchange Board of India Act, 1992, Securities And Exchange Board Of India (Research Analysts) Regulations, 2014and/or any other applicable directives, instructions or guidelines issued by the Regulators from time to time. Research report is a written or
electronic communication that includes research analysis, research recommendation or an opinion concerning securities or public offer, providing a basis for investment decisions. The views expressed therein are based solely on information available publicly/internal data/other reliable sources believed to be true. The
information is provided merely as a complementary service and do not constitute an offer, solicitation for the purchase or sale of any financial instruments, inducement, promise, guarantee, warranty, or as an official confirmation of any transactions or contract of any kind. Research data and reports published/ emailed/ text
messaged via Short Messaging Services, Online Messengers, WhatsApp etc transmitted through mobile application/s, including but not limited to FLIP™, Video Widget, telephony networks, print or electronic media and or those made available/uploaded on social networking sites (e.g. Facebook, Twitter, LinkedIn etc) by MNCL
or those recommendation or offers or opinions concerning securities or public offer which are expressed as and during the course of “Public Appearance” are for informational purposes only. The reports are provided for assistance and are not intended to be and must not alone be taken as the basis for an investment decision.
The user assumes the entire risk of any use made of this information. Though disseminated to clients simultaneously, not all clients may receive the reports at the same time. MNCL will not treat recipients as clients by virtue of their receiving this report. The reports include projections, forecasts and other predictive statements
which represent MNCL's assumptions and expectations in the light of currently available information. These projections and forecasts are based on industry trends, circumstances and factors which involve risks, variables and uncertainties. The actual performance of the companies represented in the report may vary from
those projected. The projections and forecasts described in this reports should be evaluated keeping in mind the fact that these are based on estimates and assumptions are subject to significant uncertainties and contingencies will vary from actual results and such variations may increase over a period of time are not
scientifically proven to guarantee certain intended results are not published as a warranty and do not carry any evidentiary value. are not based on certain generally accepted accounting principles are not to be relied on in contractual, legal ortax advice. Prospective investors and others are cautioned that any forward-looking
statements are not predictions and may be subject to change without notice. Reports based on technical analysis is focused on studying charts of a stock's price movement 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 fundamentals. Though
we review the research reports for any untrue statements of material facts or any false or misleading information, , we do not represent that it is accurate or complete and it should not be relied on in connection with a commitment or contract whatsoever. Because of the possibility of human, technical or mechanical error by
our sources of transmission of Reports/Data, we do not guarantee the accuracy, adequacy, completeness or availability of any information and are not to be held responsible for any errors or omissions or for the results obtained from the use of such information.

Disclaimer Section

MNCL and/or its Affiliates and its officers, directors and employees including the analysts/authors shall not be in any way responsible for any indirect, special or consequential damages that may arise to any person from any inadvertent error in the information contained in the reports nor do they take guarantee or assume
liability for any omissions of the information contained therein. Information contained therein cannot be the basis for any claim, demand or cause of action. These data, reports and information do not constitute scientific publication and do not carry any evidentiary value whatsoever. The reports are not for public distribution.
Reproduction or dissemination, directly or indirectly, of research data and reports of MNCL in any form is prohibited except with the written permission of MNCL. Persons into whose possession the reports may come are required to observe these restrictions. Opinions expressed therein are our current opinion as of the date
appearing on the report only. Data may be subject to update and correction without notice. While we endeavor to update on a reasonable basis the information discussed in the reports, there may be regulatory, compliance, or other reasons that prevent us from doing so. The reports do not take into account the particular
investment objectives, financial situations, risk profile or needs of individual clients. The user assumes the entire risk of any use made of this information. Each recipient of the reports should make such investigation as deemed necessary to arrive at an independent evaluation of an investment in the securities of companies
referred to in such reports (including the merits and risks involved). Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not suitable for all investors. Investors may lose his/her entire investment under certain market conditions. Before acting
on any advice or recommendation in this material, investors should consider whether itis suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of investments referred to in research reports and the income from them may fluctuate. Transaction costs may be significant in
option strategies calling for multiple purchase and sales of options. Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the investment. Investors in securities such as ADRs, the value of which are influenced by
foreign currencies effectively assume currency risk. The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary
mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when
our opinions or recommendations change. The reports are non-inclusive and do not consider all the information that the recipients may consider material to investments. The reports are issued by MNCL without any liability/undertaking/commitment on the part of itself or any of its entities. Recipients of the research reports
should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company or companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of reports/data/material, may, from
time to time have 'long' or 'short' positions in, act as principal in, and buy or sell the securities thereof of companies mentioned therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market maker in the financial instruments of the company/ies discussed
therein or act as advisor or lender/borrower to such company/ies or have other potential conflicts of interests with respect to any recommendation and related information and opinions. We further undertake that No disciplinary action has been taken against the research analyst or MNCL by any authority in connection with
their respective business activity. MNCL, Research analysts, persons reporting to research analysts and their relatives may have financial interests and material conflict of interest in the subject company. MNCL, Research analysts, persons reporting to research analysts and their relatives may have actual/beneficial ownership of
1% or more in the subject company’s securities, at the month immediately preceding the date of publication of this research report. Past performance is not a guide for future performance, future returns are not guaranteed and investors may suffer losses which may exceed their original capital. The securities described herein
may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. Distributing/taking/sending/dispatching/transmitting this
document in certain foreign jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe any such restrictions. Failure to comply with this restriction may constitute a violation of any foreign jurisdiction laws. The user should consult their own
advisors to determine the merits and risks of investment and also read the Risk Disclosure Documents for Capital Markets and Derivative Segments as prescribed by Securities and Exchange Board of India before investing in the Indian Markets.

Analyst holding in stock: NO
Key to MNCL Investment Rankings
Buy: Upside by >15%, Accumulate: Upside by 5% to 15%,Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15%

Monarch Networth Capital Ltd. (www.mnclgroup.com) Office: - 9th Floor, Atlanta Centre, Sonawala Lane,Opp. UdyogBhavan, Goregaon (E), Mumbai 400 063. Tel No.: 022 30641600 D

For U.S. persons only: This research report is a product of Monarch Networth Capital Ltd (MNCL), under Marco Polo Securities 15a-6 chaperone service, which is the employer of the research analyst(s) who has prepared the research report.

The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a

U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public

appearances and trading securities held by a research analyst account. Research reports are intended for distribution only to “Major Institutional Investors”; as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934

(the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act

upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration

provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, MNCL has entered into a chaperoning agreement with a U.S. registered broker-dealer, MO NARC H
Marco Polo Securities Inc. (“Marco Polo”).Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer. NETWORTH CAPITAL



	Slide 1
	Slide 2: TOP PICKS – Q1CY22
	Slide 3: Aditya Vision Ltd| BUY - TP: Rs 610|Upside – 27% 
	Slide 4: Aditya Vision Ltd  
	Slide 5: Mrs Bectors Food Ltd| BUY - TP: Rs 275|Upside – 53% 
	Slide 6: Mrs Bectors Food Ltd 
	Slide 7: Sambhv Steel Tubes Ltd.|BUY - TP – Rs 155|Upside- 70% 
	Slide 8: Sambhv Steel– Structural Growth Trading at a Meaningful Discount
	Slide 9: Sri Lotus Developers | BUY - TP: Rs 220|Upside – 114% 
	Slide 10: Sri Lotus Developers - Premium Redevelopment Compounder
	Slide 11: SJS Enterprises| TP – Rs 2,190 | Upside – 41% 
	Slide 12: SJS Enterprises – Aesthetically attractive
	Slide 13
	Slide 14: Thank You!

