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About Trident: 

Trident Group is a leading diversified group of businesses. As a USD 1 billion Indian business conglomerate 

and a global player, Trident Limited (Trident) is the flagship company of Trident Group. 

The flagship operates in two major segments namely home textiles and paper – with manufacturing facilities 

in Punjab and Madhya Pradesh. 

Trident has acquired wide and varied global scale capabilities in the production of terry towel and bedsheet. 

From a variety of fibres and yarns to a range of colours, both in piece dyed and yarn dyed, plains and 

jacquards, to a complete collection of performance finishes and surface decorations, the range of products 

keeps expanding to meet the unique needs of the customers. 

 

Trident Brands: 
 

Raw Materials:  

Product Name Value* % of RM cost to Total Cost 

Dyes & Chemicals 264.62 15.32 

Cotton Fibre 1137.9 65.91 

Yarn 174.78 10.12 

Other Agro Products 149 8.63 

Total 1726.3   

*Value is Rs. Cr 

Globally-renowned clientele: The 

Company has a strong client list comprising 

global retail and institutional brands across 

60 countries like J.C. Penney, Wal-Mart 

Stores Inc., Ralph Lauren, Calvin Klein, 

Carrefour S.A., H&M, IKEA, Marks & 

Spencer, ITC Hotels, Taj Hotels Resorts and 

Palaces and Oberoi Hotels & Resorts, 

among others. 
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Finished Goods: 
 

 

 

 

 

 

 

Trident- Enhancing Profitability 

 
Business transformation- Trident transformed itself business from being a standalone yarn manufacturer to 

one of the largest integrated home textile manufacturers in the world. Yarn used to account for 60 per cent of 

our total revenues, whereas in FY16 higher margin Home Textiles accounted for 60 per cent of the total 

textile revenues. By the next two years, we expect high margin Bath and Bed Linen products to contribute 

about 80 per cent of the same. 

Value-addition- Trident has progressively trended its paper output towards value-addition. Five years ago, 

100 per cent of its paper manufacturing capacity comprised maplitho as well as writing & printing paper. 

There has been a big transformation since; copier paper, fetching higher realizations over the conventional 

varieties, now accounts for about 50 per cent of its capacity and is projected to increase to 60 per cent to 70 

per cent of all its paper output two years from now. 

Efficiencies- Trident continues to enhance operating efficiency that makes it possible to sweat its global 

scale assets and infrastructure. The Company intends to enhance capacity utilisation, improve product quality 

and optimise the consumption of utilities and consumables.  

 

 

Welspun’s loss, Trident’s gain: 

After Welspun lost the Target Corp’s contract to Trident and market’s trust, Trident has gained a lot in 

business, most of which earlier belonged to Welspun. Having lived up to the trust and expectations in the 

field of its business, Trident has been giving out good returns on the back of all the business it gained from 

Welspun’s loss. 

Business Verticles Products Operating Capacity 

Home textiles Terry towels 688 looms 

  Bed sheet 500 looms 

  Yarn 5.55 lac spindles, 5504 rotors 

  Dyed yarn 6,825 tpa 

Paper and chemicals Paper 1,75,000 tpa 

  Chemicals 100,000 tpa 
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CSR Activities:  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Industry Outlook: 

 
 India, the world’s second largest producer of textiles and garments, accounts for 63% of the market 

share of textiles and garments. 

 India accounts for about 14% of the world’s production of textile fibres and yarns (largest producer 

of jute, second largest producer of silk and cotton; and thirdlargest of cellulosic fibre). 

 The textile industry contributes around 14% to the IIP, 5% to the country’s GDP, 27% to the 

Company’s forex inflows and about 13% to the country’s total exports earnings. 

 Further, it accounts for 21% of the total employment generated in the economy, providing direct 

employment to over 45 million people. 

 Indirect employment including the manpower engaged in agro-based raw material production like 

cotton and related trade and handling employs around another 60 million. It contributes to around 8% 

of the total excise revenue collection. 

 The textile sector accounts for about 24% of the world’s spindle capacity and 8% of global rotor 

capacity. 

 Asmita- Asmita is a program that Trident took towards empowering women by employing 
them and recognizing their work with awards. 
 
Takshashila- Providing opportunities to LEARN, EARN & GROW to more than 10,000 
members of 10th, 10+2, ITI’s.There have been more than 600 Graduates and Diploma 
Holders in past 6 years. 
 

 Saving water - Trident maintains a zero liquid discharge facility for towel processing, 
saving fresh water of 6 million litres per day directly. The facility has a biological plant for 
biodegradation of wastewater and an RO system to recover 92% of water. 
 

 Saakshar- Adult Education Programme, “Saakshar” in Association with village panchayats 
and anganwadi centers is conducted in Sehore (MP). It aims to educate the illiterate masses 
of the villages with an approach to go beyond Reading- Writing and Numerics. 
 

 Setting an example - Trident undertook the ‘Clean Narmada’ campaign on World 
Environment Day in association with the Madhya Pradesh Pollution Control Board and State 
Department of Agriculture.  
 

 Raising awareness - Trident, in a joint attempt with Ministry of Agriculture, conducted an 
awareness drive in 8 villages surrounding the Budni plant to educate the rural people about 
the harmful effects of the Parthenium hysterophorus grass.  
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Strengths 

 Consistent long term demand because of a rising middle-class in emerging markets 

 A shift towards manmade fibres due to comparatively less volatile price trend for cotton or wool. 

 The textile industry is projected to grow at a CAGR of 9% to USD 141 billion by 2021.  

 India’s home textiles market is projected to grow at a CAGR of 10.5% to USD 9.9 billion in 2017 on 

account of increased exports growth at a CAGR of 8.4% to USD 6.0 billion in 2017.  

 Bed and bath linen together constitute about 67% of the home textile industry. 

Weaknesses 

 Profitability undermined due to volatile raw material prices and rising wages 

 Intense competition weighing on margins that are further being stressed by e-commerce 

 Changing consumer behavior (e.g. changing fashion) forcing terms and conditions to become even 

more flexible. 

 

 

Sectoral Outlook:  
Sectoral Analysis:  

Supply Despite a pick-up in demand from both global and domestic markets, 
most new capacities in the home textile segments are not operating at 
full capacities. 

Demand High for premium and branded products due to increasing per capita 
disposable incomes. 

Barriers to entry Superior technology, skilled and unskilled labour, distribution network. 
The Central Government has discontinued providing the interest subsidy 
assistance and limited the capital subsidy payable under ATUFS. These 
developments are expected to act as entry barriers, lending existing 
players a definite cost advantage. 

Bargaining power of suppliers Due to over-supply in the unorganised market, suppliers have little 
bargaining power. However, premium products and branded players 
continue to garner higher margins. 

Bargaining power of customers Domestic customers - low for premium and branded product segments. 
Global customers - High due to presence of low-cost sourcing 
destinations 

Competition High. Fragmented industry with competition from other low cost 
producing nations likely to intensify. 
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Company Outlook (Segments) 

Home textile: 
 

International: 
 

 Incorporated a wholly-owned subsidiary M/s Trident Europe Limited in the United Kingdom, strengthening 

their marketing channels in Europe. 

 Strengthened the marketing and design team in US for better market research and customer service. 

 Strengthened their overall product range and expanded their value added range. 

 Established a footprint in the growing markets of Middle & Far East, APAC for marketing textile products 

 Supplied yarn to top corporates such as Pacific, Esquel, Yongour, Monti and WPH etc. 

 

Domestic:  
 Enhanced their brand presence in more than 260 MBOs to address customer needs pan-India. 

 Ramped their business volumes in general trade and institutional segment, besides modern retail. 

 Established a presence across all major e-commerce marketplaces. 

 Entered into a partnership with French firm Lagardere Active Group, to launch a premium range of home 

textiles under the renowned French lifestyle brand Elle Décor in India. 

 Extended the licensed brand merchandise to cater to the growing children’s segment. 

 Supplied yarn to top corporates such as Page Industries, Raymonds Limited, Arvind Limited etc. 

 Increased revenues from value-added Yarn such as Platinum, Roving Grindle and Blends – Tencle, Modal, 

Micromodal etc. 

 

Paper: 

 Added a niche product to our copier paper portfolio, branded as ‘Trident Digiprint’ – a paper variety suited for 

digital printing applications. 

 Launched a copier paper brand in South and West India which should generate significant volumes. 

 Increased Trident Paper Brand presence in 133 MBOs such as Walmart, Metro, Reliance, Big Bazaar, Max, 

D’mart etc. 

 Conducted regular retailer meets for better market research and customer service. 

 Established a footprint in the international markets across USA, Europe, Middle East, SAARC and Africa. 

 Increased their dealership network in the domestic and international markets to more than 60. 
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Technical and Fundamental Overview at Glance: 

EXCHANGE SYMBOL TRIDENT (NSE) 

Sector TEXTILES AND 

APPAREL 

Current Price * (Rs.) 64.85 

Face Value (Rs.) 10 

52 Week High (Rs.) 68.80 (17-Jan-17) 

52 Week Low (Rs.) 37.15 (12-Feb-16) 

Life Time high (Rs.) 68.80 (17-Jan-17) 

Life Time low (Rs.) 3.50 (28-Mar-02) 

Average Daily Movement [ADM] 2.23 

Average Volume [20 days] 2483385 

1 Month Return (%) 9.03 

Consolidated FY 15-16 PE Ratio 14.36 

Consolidated Trailing PE Ratio 0 

Standalone FY 15-16 PE Ratio 14.4 

Standalone Trailing PE Ratio 11.95 

Book Value 33.74 

Market Cap 3289.33 (Cr) 

% of Promoter holding pledged 0 

 

 

 

 

 

 

 

 

 The company’s share price is 

trading approximately twice 

to its Book value, in general 

Book value below 7 times is 

pretty low on valuation. 

 The company has no 

promoter’s pledge.  

 Company has a huge market 

capitalization.  

 

The chart shows that the stock was 

trading almost on a flat note from 

January till August. However it picked 

up a little pace since September. The 

stock has grown over 27% from Rs. 

51.90 on 1
st
 September 2016 to Rs. 

66.30 on 23
rd

 of January 2017. 
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Shareholding Pattern 

Shareholding Pattern 16-

Dec 

16-

Sep 

16-

Jun 

16-

Mar 

15-

Dec 
Promoter and Promoter Group (%) 67.77 67.77 66.49 66.51 66.56 

Indian 67.77 67.77 66.49 66.51 66.56 

Foreign NIL NIL NIL NIL NIL 

Public Shareholding           

Institutions (%) 2.78 2.85 2.61 2.54 2.48 

Mutual Funds 0.35 0.12 0.05 0.05 0.05 

Foreign Portfolio Investors NIL NIL NIL NIL NIL 

Others 0.82 1.12 0.98 0.91 0.89 

Non-Institutions (%) 29.44 29.38 30.9 30.94 30.96 

Others NIL NIL NIL NIL NIL 

Total no. of shares (cr.) 50.96 50.96 50.95 50.94 50.9 

 

Indian promoters have increased their holdings in the company in September quarter from 66.49% in June to 

67.77% in December. Institutional holding percentage has slipped a little from 2.85% in September to 2.78 

in December. On the other hand, Mutual Funds have increased the stake from 0.5 in June to 0.12 in 

September and 0.35 in December. 
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Institutional Shareholding: 

 

 

 

 

 

 

 

 

 

As evident, Mutual Funds have increased their investment in past three quarters, from 0.05% in June 2016 to 

0.35 in Dec 2016. Also, a financial institution hiked their investment from 0.05 in June-16 to 1.61 in Sept-16 

and has held on to it. 

 

 

 

 

 

 

 

 

 

 

INSTITITION 
HOLDING IN 
Trident 

16-Dec 16-Sep 16-Jun 

No. of 

Share 

Holders 

No. of 

Equity 

shares 

% 

Holding 

No. of 

Share 

Holders 

No. of 

Equity 

shares 

% 

Holding 

No. of 

Share 

Holders 

No. of 

Equity 

shares 

% 

Holding 

Mutual Funds 9 1801572 0.35 9 603575 0.12 8 260,800 0.05 

Financial 
Institutions/ 
Banks 

4 8228974 1.61 3 8192437 1.61 4 134917 0.05 

Any Other 12 4183029 0.82 18 5731844 1.12 24 5,008,914 0.98 

Foreign 
Institutional 
Investors 

NIL NIL NIL 18 5731844 1.12 NIL NIL NIL 

Grand Total 25 14213575 2.78 30 14527856 2.85 36 13,296,026 2.61 

 

COMPANY PROFILE OF TRIDENT, NSE, INDIA   

Date of Incorporation 32981 

Date of Listing 37048 

Management   

Name Designation 

S K Tuteja Chairman 

Rajinder Gupta Co-Chairman 

Rajiv Dewan Director 

Pallavi Shroff Director 

Deepak Nanda Managing Director 

Registered Office Address Sanghera Complex, Raikot 
Road,148101,Barnala,Punjab,India 

Website http://www.tridentindia.com 
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Company Financials: 

SL In Cr. 16-Dec 16-Sep 15-Dec % QOQ 
Growth 
Dec16-
Sep16 

% YOY 
Growth 
Dec16-
Dec15 

    Quarterly Quarterly Quarterly     

1 Net Sales/Income from 
operations 

1,122.34 1,147.77 888.12 -2.21 26.3 

2 Other Operating Income 3.36 21.78 9.65 -84.5 -65.1 

3 Total Income From Operations 1,125.69 1,169.55 897.77 -3.75 25.38 

4 Increase/Decrease in Stocks -15.84 18 11.08     

5 Consumption of Raw Materials 548.88 533.11 415.5 2.95 32.1 

6 Employees Cost 144.68 146.17 104.94 -1.02 37.86 

7 Depreciation 103.52 104.45 81.32     

8 Other Expenses 218.58 236.06 190.85     

9 Total Expenditure 1,003.20 1,039.06 806.24 -3.45 24.42 

10 Operating Profit 122.49 130.49 91.53 -6.13 33.82 

11 Other Income 7.31 9.3 3.74     

12 P/L Before Int., Excpt. Items & 
Tax 

129.8 139.79 95.26     

13 Interest 27.62 34.76 23.02 -20.54 19.98 

14 P/L Before Tax 102.18 105.03 72.24 -2.71 41.44 

15 Tax 23.61 24.96 11.2     

16 PAT 78.58 80.07 61.04 -1.86 28.73 

17 Equity Share Capital 509.58 509.58 508.95     

18 EPS (Rs.) [Before Extraordinary 
items] 

1.54 1.59 1.18 -3.14 30.5 
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Business Overview: 

Market Wise Contribution: Segment Wise Contribution: 

 

 

 

Key points in Quarterly Result  

 Key strengths: 

 SL-1: Net Revenue at Rs. 1,122.34 crore in Q3 FY17, up 26% compared to Rs. 888.12 crore in 
Q3FY16. This was led by 32% growth in Home Textile segment in the last three quarters of 
FY17 as compared to the last three quarters of FY16, as a result of sustained focus & efforts on 
marketing, designing & product innovation. 

 SL-10: Operating profit has gone up by 33.82% YoY from 91.53 to 122.49. 
 Employees cost have surged 37.86% YoY from 104.94 to 144.68. 

 

Key Weaknesses: 

 SL-2: Other Operating income has gone down 84.5% QoQ and 65.1% YoY. 
 SL-10:Operating profit declined over 6% QoQ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 SL-16: PAT higher by 26% to Rs. 78.58 crore in Q3 FY17 compared to Rs. 61.04 crore in Q3 
FY16. 

 
 SL-18: Diluted EPS (non-annualized) enhanced to Rs. 1.54 per share in Q3 FY17 against Rs. 

1.26 per share in Q3 FY16. 
 

 SL-13: Interest has gone down by 20.54% QoQ. 
 

 

Key Weaknesses  

 SL-13: Interest has gone up by 20% YoY, from 23.02 to 27.62indicating that the company has 

 

78 

22 

FY16 

Textile 

Paper and 
Chemicals 
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Balance Sheet: 

Sl.No.   Mar-

16  

Mar-15  Mar-

14  

Mar-

13  

Mar-

12  

    12 

mths 

 12 mths  12 

mths 

 12 

mths 

 12 

mths 

1 EQUITIES AND LIABILITIES           

2 SHAREHOLDERS FUNDS           

3 Equity Share Capital 509.37 508.64 311.09 310.84 305.84 

4 Total Share Capital 569.37 508.64 311.09 310.84 305.84 

5 Reserves and Surplus 1,172.29 946.68 576.79 395.43 342.58 

6 Total Reserves and Surplus 1,172.29 946.68 576.79 395.43 342.58 

7 Total Shareholders Funds 1,741.66 1,455.32 930.88 706.27 650.55 

8 NON-CURRENT LIABILITIES           

9 Long Term Borrowings 2,136.50 1,396.10 765.86 949.18 1,272.57 

10 Deferred Tax Liabilities [Net] 172.67 124.21 108.23 107.01 75.98 

11 Long Term Provisions 8.45 40.51 4.53 4.29 3.01 

12 Total Non-Current Liabilities 2,317.62 1,560.82 878.62 1,060.48 1,351.56 

13 CURRENT LIABILITIES           

14 Short Term Borrowings 898.75 815.6 803.88 967.36 735.65 

15 Trade Payables 219.78 216.3 185.25 165.85 182.17 

16 Other Current Liabilities 422.3 451.49 366.58 384.15 344.76 

17 Short Term Provisions 23.66 4.36 19.32 2.78 1.91 

18 Total Current Liabilities 1,564.49 1,487.75 1,375.03 1,520.14 1,264.49 

19 Total Capital And Liabilities 5,623.77 4,503.89 3,184.53 3,286.89 3,266.60 

20 ASSETS           

21 NON-CURRENT ASSETS           

22 Tangible Assets 3,790.73 2,860.83 1,791.23 1,962.22 2,140.03 

23 Intangible Assets 39.48 3.03 4.36 6 7.92 

24 Capital Work-In-Progress 57.24 199.3 27.69 28.05 6.38 

25 Intangible Assets Under Development 4.39 22.59 8.59 0 0 

26 Fixed Assets 3,891.84 3,085.75 1,831.87 1,996.27 2,154.33 

27 Non-Current Investments 37.02 11.7 103.23 61.97 55.65 

28 Long Term Loans And Advances 190.57 172.79 151.44 122.46 115.19 

29 Total Non-Current Assets 4,119.43 3,270.24 2,086.54 2,180.70 2,325.17 

30 CURRENT ASSETS           

31 Current Investments 19.65 19.65 15.5 2.5 0 
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32 Inventories 901.16 746.54 642.85 690.99 520.4 

33 Trade Receivables 183.54 204.78 264.14 232.3 191.9 

34 Cash And Cash Equivalents 81.79 16.77 24.52 33.11 23.03 

35 Short Term Loans And Advances 316.74 243.71 148.78 143.66 204.92 

36 Other Current Assets 1.46 2.2 2.2 3.63 1.18 

37 Total Current Assets 1,504.34 1,233.65 1,097.99 1,106.19 941.43 

38 Total Assets 5,623.77 4,503.89 3,184.53 3,286.89 3,266.60 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Key Strength in Balance sheet: 

 Sl-6: Company has increased its reserves and surplus from 946.68 in March 15 to 1172.29 in March 

16. 

 Sl-40: Company's total current assets have increased from 4503.89 to 5623.77. 

Key Weakness: 

 Sl-11: Company's long term borrowings have gone up from 1.396.10 in March 15 to 2136.50 in 

March 16. 

 Sl-12: Total non-current liabilities stand at 2317.62 in March 16 from 1560.82 in March 15. 
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Key Ratios: 

 

 

 

 

 

 

 

 

Peer Comparison 

 

Peer Comparison 

  Price Growth (1 Yr. 
%) 

P/E 
ratio 

Market Cap 
(Cr.) 

Op. Margin ( 
%) 

Net profit (%) 

Trident 17.9 11.18 3457.5 19.52 28.73 

Raymond 2.26 29.16 3098.51 8.4 (Posted a 
loss) 

KPR Mills 1.04 17.31 4340.32 18.15 96.87 

Trent 21.73 82.21 8106.87 6.23 18.83 

 

Trent share price has grown most among the peers followed by Trident but it has the lowest PE among them 

all, hinting a lot of space for more growth. Also, Trident has the highest Operating Profit Margin Percent and 

has posted a decent YoY rise in its net profit. 

 

 

 

  16-

Mar 

15-

Mar 

14-

Mar 

Explanation Signals 

Per Share Ratios           

Basic EPS (Rs.) 4.45 2.47 6.33     

Cash EPS (Rs.) 11.11 8.63 14.96     

Book Value  33.01 28.61 29.92 consistent Neutral 

Dividend / Share(Rs.) 0.9 0.6 0.3 Dividend Yield is very low (LTP 

68.20) 

Negative 

Profitability Ratios           

PBDIT Margin (%) 20.38 18.51 19.22 Consistent Neutral 

Net Profit Margin (%) 6.2 3.13 5.09     

Return on Capital 

Employed (%) 

5.62 3.9 10.88 17% or 18% is considered as better Negative 

Return on Assets (%) 4.06 2.61 6.18     

Total Debt/Equity (X) 1.8 1.52 1.69 Debt is a little higher but at 

considerable level 

Neutral 

Liquidity Ratios           

Current Ratio (X) 0.96 0.83 0.8 Acceptable between 1.5% and 3% for 

healthy businesses 

Negative 

Quick Ratio (X) 0.39 0.33 0.33 commonly acceptable Negative 

ratio is 1 

Dividend Payout Ratio 

(CP) (%) 

8.01 6.54 2.88   

Valuation Ratios           

MarketCap/Net Operating 

Revenue (X) 

0.71 0.31 0.12 0.07 0.12 

Price/BV (X) 1.56 0.8 0.49 Price to book value is very  Negative 

low 

Price/Net Operating 

Revenue 

0.71 0.31 0.12 0.07 0.12 
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Peer Comparison 

Peer Comparison 

  Price Growth (1 Yr. 

%) 

P/E 

ratio 

Market Cap 

(Cr.) 

Op. Margin ( 

%) 

Net profit 

(%) 

Trident 17.9 11.18 3457.5 19.52 28.73 

Raymond 2.26 29.16 3098.51 8.4 (Posted a 

loss) 

KPR 

Mills 

1.04 17.31 4340.32 18.15 96.87 

Trent 21.73 82.21 8106.87 6.23 18.83 

 

Trent share price has grown most among the peers followed by Trident but it has the lowest PE among them 

all, hinting a lot of space for more growth. Also, Trident has the highest Operating Profit Margin Percent and 

has posted a decent YoY rise in its net profit. 

 

Investment Rational 

 EPS has shown a jump from 1.18 to 1.54 almost 30.5% on the yearly basis.  

 Bottom line in YoY has shown tremendous growth where operating profit has gone up by 33.82% 

and Profit after tax jumped by 25.54% YoY. 

 Employee Cost has gone up by 37.86% on the yearly basis. 

 The company’s share price is trading almost twice its Book value. 

  Company has a huge market capitalization.  

 Net Debt to Equity Ratio declined to 1.4x from 1.9x in FY16 

 Board declared 2nd Interim Dividend of 6% on equity shares 

 Net Revenue at Rs. 1,139 crore in Q3 FY17, up 26% compared to Rs. 905 crore in Q3 FY16 

 EBITDA increased by 30% to Rs. 233 crore during Q3FY17 from Rs. 179 crore in Q3 FY16 

 Company's total current assets have increased from 4503.89 to 5623.77. 

 Indian promoters have increased their holdings in the company in September quarter from 66.49% in 

June to 67.77% in December. 

 

 

 



 

Page 17 Source: Company, www.dynamiclevels.com 

 

Concerned areas to look in the company 

 Company's long term borrowings have gone up from 1.396.10 in March 15 to 2136.50 in March 16. 

 Total non-current liabilities stand at 2317.62 in March 16 from 1560.82 in March 15. 

 Fluctuating value of the Indian rupee 

 Increasing energy costs 

 Continuous technology upgradation for quality and innovation entailing investments. 

 International competition: Competition from countries like China, Pakistan and Turkey is fierce in the home 

textiles segment. With the country progressing on the path of overall development, the cost-competitiveness 

that Trident enjoys might deteriorate. 

 The biggest challenge faced by the Indian textile industry is competition from the other up and-coming Asian 

economies which may attract more business from the international markets because of their lower production 

costs, ease-of-doing business and availability of cheap labour. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

On 30th January, 2017 at 2.00 pm, Trident share price was trading @ 69.65. We recommend 

BUY in Trident ltd @ 67 with the target of 80 the stock is trading at PE Multiple of 14.77 having 

book value of 33.74 per share.  

https://www.dynamiclevels.com/en/trident-share-price
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Disclaimer: 
 
Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014. 
Dynamic Equities Pvt. Ltd. is a member of National Stock Exchange of India Ltd. (NSEIL), Bombay Stock Exchange Ltd (BSE), Multi Stock Exchange of India Ltd (MCX-
SX) and also a depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd.(CDSL). Dynamic is engaged in the business of 
Stock Broking, Depository Services, Investment Advisory Services and Portfolio Management Services. 
Dynamic Equities Pvt. Ltd. is holding company of Dynamic Commodities Pvt. Ltd. , a member of Multi Commodities Exchange (MCX) & National Commodity & Derivatives 
Exchange Ltd.(NCDEX). 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered. SEBI, Exchanges and 
Depositories have conducted the routine inspection and based on their observations have issued advise letters or levied minor penalty on for certain operational deviations. 
 
Answers to the Best of the knowledge and belief of Dynamic/ its Associates/ Research Analyst who prepared this report 

 DYANMIC/its Associates/ Research Analyst/ his Relative have any financial interest in the subject company? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report or at the time of 
public appearance? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve months? 
No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from the 
subject company in the past twelve months? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant banking 
or brokerage services from the subject company in the past twelve months? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the Subject Company or third party in connection with 
the research report? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have been engaged in market making activity for the subject company? No 
 

General Disclaimer: - This Research Report (hereinafter called ñReportò) is meant solely for use by the recipient and is not for circulation. 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 for the purpose of purchase or sale of any security, derivatives 
or any other security through Dynamic nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective security (ies) referred 
to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information 
provided herein. Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional 
advice and arrive at an informed trading/investment decision before executing any trades or making any investments. This Report has been prepared on the basis of 
publicly available information, internally developed data and other sources believed by Dynamic to be reliable. Dynamic 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. While due care 
has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of Dynamic shall 
be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including loss profits arising in any way whatsoever from the information 
/ opinions / views contained in this Report. The price and value of the investments referred to in this Report and the income from them may go down as well as up, and 
investors may realize losses on any investments. Past performance is not a guide for future performance. Dynamic levels do not provide tax advice to its clients, and all 
investors are strongly advised to consult with their tax advisers regarding taxation aspects of any potential investment. 
 
Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views expressed 
in this Report. User should keep this risk in mind and not hold dynamic levels, its employees and associates responsible for any losses, damages of any type whatsoever. 
Dynamic and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) 
mentioned herein and it may not be construed as potential conflict of interest with respect to any recommendation and related information and opinions. Without limiting any 
of the foregoing, in no event shall Dynamic and its associates or employees or any third party involved in, or related to computing or compiling the information have any 
liability for any damages of any kind. 
We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short positions 
in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or 
other compensation or act as a market maker in the financial instruments of the subject company/company (ies) discussed herein or act as advisor to such company (ies) 
or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of Research Report. 
Dynamic may have proprietary long/short position in the above mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in 
nature and does not consider risk appetite or investment objective of particular investor; readers are requested to take independent professional advice before investing. 
This should not be construed as invitation or solicitation to do business with Dynamic. 
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