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CMP 750
Promoted by the Tata group, Trent operates Westside, one of Indid's largest
and fastest growing chains of departmental stores. With steady same store Stock Info
sales growth (8%) and aggressive store addition (added 18 stores, the Sector Retail
highest store addition historically in a single year), revenues from the Market Cap R cr) 20,647
Westside format grew robustly. Healthy store addition coupled with steady .sz\]Neek High / Low 805/302'?)
SSSG is expected to drive revenues, going forward .Zara maintained its Avg. Daily Volume 43.977
robust revenue trajectory despite no new store addition (net basis). The Face Value (3) 1
management intends to steadily expand the presence of Zara stores over the BSE Sensex 41,056
next three to four years, primarily in major cities (currently operates 20 Nifty 11,993
stores)In search of the right format for Star Bazaar, management believes the Reuters Code TREN.BO
Star Market format (5000-15000 sq ft) is more sustainable. Rightsizing of Bloomberg Code TRENT IN
store model, along with enhanced private label share would improve the
profitability, going forward. Zudio addresses the fast and edgy fashion needs Shareholding Pattern (%)
of customers at sharper price points, with infrastructure and backend Promofers 370
processes closely aligned with Westside, which enables it to drive better ME / Banks / Indian Fls 15.9
efficiencies. The company sees value fashion as one of the growth drivers in FIl / NRls / OCBs 20.9
the medium to long term and intends to scale up the brand significantly in Indian Public / Others 26.2
the coming years. Accelerated store expansion in Westside format with
calibrated store expansion in other formats like Zudio, Zara and Star market
would provide impetus to revenue growth, going ahead. Also, a change in Abs. (%) 3m Tyr 3yr
strategy to focus on medium format stores (5000-10000 sq ft) under Star Sensex 19 157 44.2
banner and improvement in Zara margins would provide an additional delta Trent 47.2 1324 2055

in profitability for Trent. Trent has maintained consistent profit growth of 67%
over 5 years and has been maintaining a healthy dividend payout of

40%.Hence BUY.
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DISCLAIMER

Angel Broking Limited (hereinafter referred to as “Angel”) is a registered Member of National Stock Exchange of India Limited, Bombay
Stock Exchange Limited and Metropolitan Stock Exchange Limited. It is also registered as a Depository Participant with CDSL and
Portfolio Manager with SEBI. It also has registration with AMFI as a Mutual Fund Distributor. Angel Broking Limited is a registered entity
with SEBI for Research Analyst in terms of SEBI (Research Analyst) Regulations, 2014 vide registration number INHO00000164. Angel
or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in securities
Market. Angel or its associates/analyst has not received any compensation / managed or co-managed public offering of securities of
the company covered by Analyst during the past twelve months.

This document is solely for the personal information of the recipient, and must not be singularly used as the basis of any investment
decision. Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make
such investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the companies
referred to in this document (including the merits and risks involved), and should consult their own advisors to determine the merits and
risks of such an investment.

Reports based on technical and derivative analysis center on studying charts of a stock'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
fundamentals. Investors are advised to refer the Fundamental and Technical Research Reports available on our website to evaluate the
contrary view, if any.

The information in this document has been printed on the basis of publicly available information, internal data and other reliable
sources believed to be true, but we do not represent that it is accurate or complete and it should not be relied on as such, as this
document is for general guidance only. Angel Broking Limited or any of its affiliates/ group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report.
Angel Broking Limited has not independently verified all the information contained within this document. Accordingly, we cannot testify,
nor make any representation or warranty, express or implied, fo the accuracy, contents or data contained within this document. While
Angel Broking Limited endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory,
compliance, or other reasons that prevent us from doing so.

This document is being supplied to you solely for your information, and its contents, information or data may not be reproduced,
redistributed or passed on, directly or indirectly.

Neither Angel Broking Limited, nor its directors, employees or affiliates shall be liable for any loss or damage that may arise from or in
connection with the use of this information.
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