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Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE NO. 06 / 2024

NOTICE regarding change in shareholding pattern of the Group Company of TRUST 
Investment Advisors Private Limited (the holding company of TRUST Asset Management 
Private Limited and TRUST AMC Trustee Private Limited)
Notice is hereby given to the unit holders of TRUST Mutual Fund regarding the following:

TRUST Mutual Fund (“the Fund”) is set up as a trust under the Indian Trust Act, 1882. TRUST Asset 
Management Private Limited (“AMC” or “TAMPL”), is an investment management company and 
acts as an investment manager for the Schemes of the Fund. TRUST AMC Trustee Private Limited 
(“Trustee/ Trustee Company” or “TATPL”) acts as the trustee to the Fund. TRUST Investment 
Advisors Private Limited (“TIAPL”) is the sponsor to the Fund and is also the holding company of the 
AMC and the Trustee Company. TIAPL is a subsidiary of Trust Capital Services (India) Private Limited 
(“TCSIPL”). The current shareholding of the AMC, Trustee and Sponsor and TCSIPL is as follows:

Current shareholding of the TIAPL
Name of the shareholder (TIAPL)  % Shareholding

Trust Capital Services (India) Private Limited 99.85%
Ms. Nipa Utpal Sheth 0.14%
Ms. Nisha Sandip Mehta 0.01%
Total 100%

Current shareholding of TCSIPL
Name of the Shareholder (TCSIPL)  

- TIAPL being the subsidiary of this company
% Shareholding

Ms. Nipa Utpal Sheth 99.00%
Ms. Nisha Sandip Mehta 1.00%
Total 100%

I. THE PROPOSED TRANSACTION:
 This notice is in connection with the proposed reorganization of shares in TCSIPL (“Proposed 

Transaction”) which will be deemed to be an indirect change in controlling interest of the AMC 
and the Trustee Company as per SEBI Mutual Fund Regulations.

 Ms. Nipa Sheth is the promoter and founder member of TRUST Group of Companies. TRUST 
Group through its various companies provides varied financial services such as Merchant 
Banking, Portfolio Management, Stock Broking, Investment Management / Advisory etc. to its 
institutional and retail clients.

 It is proposed to restructure the company by way of transferring forty nine percent of the shares 
of Trust Capital Services (India) Private Limited (“TCSIPL”) to a family trust M/s. Utpal Sheth 
Family Trust. The objective of the said restructuring is to create a robust governance structure in 
alignment with effective succession planning. This shall not impair the interests of stakeholders, 
employees, and clients / unitholders.

 Strategically and operationally, there will neither be any change nor any direct or indirect impact 
in the manner in which the business is being conducted, and clients are being serviced.

 On completion of the Proposed Transaction, the shareholding of TCSIPL will be as follows:

Proposed shareholding of TCSIPL
Name of the Shareholder (TCSIPL)  

- TIAPL being the subsidiary of this company
% Shareholding

Ms. Nipa Utpal Sheth 51.00%
M/s Utpal Sheth Family Trust 49.00%
TOTAL 100%

 The proposed beneficiaries of M/s Utpal Sheth Family Trust will be as follows:

Name of the Beneficiaries % Allocation
Mr. Utpal Sheth 20.00%
M/s Anaya Sheth Family Trust
(whose beneficiary is Ms. Anaya Sheth. She is the 
daughter of Mr. Utpal Sheth and Ms. Nipa Sheth)

40.00%

M/s Aryaa Sheth Family Trust
(whose beneficiary is Ms. Aryaa Sheth. She is the 
daughter of Mr. Utpal Sheth and Ms. Nipa Sheth)

40.00%

TOTAL 100%

II. No Material/ Key Changes pursuant to the Proposed Transaction:
 As per SEBI guidelines, the proposed change in shareholding of TCSIPL, would be considered as 

indirect change in the controlling interest of the AMC and the Trustee Company as there is a 
change in the ultimate holding company of the Sponsor. However, there will not be any material 
change in the ongoing operational activities of the Fund. In other words, the proposed change 
will not result in any change in –
a. the Sponsor of the Fund;
b. the Trust Deed, Scheme Information Document (SID), Key Information Document (KIM) 

and Statement of Additional Information (SAI) of the schemes of the Fund. Further, the 
schemes will continue to be governed by the SAI of the Fund and their respective SIDs and 
there will be no change in any of the fundamental attributes or other terms and conditions 
governing the schemes as a result of the Proposed Transaction;

c. the functioning of the TRUST Mutual Fund, the AMC and the Trustee Company;
d. the structure of Board of the AMC and the Trustee Company; and the shareholding of the 

AMC and the Trustee Company.
 The Proposed Transaction has been approved by the Board of Directors of the AMC and 

the Trustee Company on April 25, 2023, and April 28, 2023 respectively. Further, SEBI 
vide its letter Ref. No. SEBI/HO/IMD/IMD-RAC-1/P/ OW/2023/49227/1 dated December 
07, 2023, has communicated its no-objection to the Proposed Transaction (“SEBI’s No 
Objection”) in terms of the provisions of SEBI (Mutual Funds) Regulations, 1996, as  
amended (“MF Regulations”).

III. Notice to unit holders in relation to change in the shareholding pattern of TCSIPL 
pursuant to the Proposed Transaction:

 While the aforesaid changes will not constitute any change in fundamental attributes 
of the schemes of the Fund including their investment objective, Regulation 22(e), of the  
MF Regulations read with SEBI Master Circular for Mutual Funds dated May 19, 2023 prescribes 
that for an indirect change in the controlling interest of the AMC and Trustee Company:
(i) a written communication about the proposed change must be sent to each unit holder;
(ii) present the proposal to SEBI along with rationale and supporting documents and procure 

SEBI’s feedback/ No objection;
(iii) an advertisement must be given in one English daily newspaper having nationwide 

circulation and in a newspaper published in the language of the region where the head 
office of the mutual fund is situated; and

(iv) the unit holders must be given an option to exit at the prevailing net asset value (“NAV”) 
without any exit load for a period of 15 calendar days.

 Accordingly, in accordance with MF Regulations, and pursuant to the SEBI’s No Objection, this 
notice serves as a communication to the unit holders of the schemes of the Fund about:
(i) the indirect change in the controlling interest of the AMC and Trustee Company; and
(ii) grants an option to the unit holders of all the existing schemes of the Fund to exit their 

investment in the scheme(s) of the Fund at the prevailing NAV without exit load, if any, if 
they do not choose to continue with their investments in the scheme(s) of the Fund post 
the Proposed Transaction.

 The offer to exit is merely an option and it is not mandatory for you to exit. 
 If you choose to continue with your investments in the scheme(s) of the Fund post the Proposed 

Transaction), no action needs to be taken by you.
 If you disagree with the changes affected under the Proposed Transaction, you may redeem 

the units in the respective schemes of the Fund by exercising the exit option, without exit 
load, from February 12, 2024 to February 26, 2024 upto 3:00 p.m. (both days inclusive)  
(“Exit Option Period”) by following ways:
1. By filling the transaction slips and submitting the same at any of our designated Official 

Points of Acceptance of transactions (list available at www.trustmf.com) or to depository 
participant (in case of units held in demat mode).

2. Email the redemption request slip from your email id registered in the folio to investor.
service@trustmf.com

 This exit option shall be provided to those investors who are in the records of Trust AMC as on 
close of Business Hours on February 09, 2024.

 The redemption requests received will be processed at the prevailing NAV as per the provisions 
contained in the Scheme Information Documents of the respective schemes of the Fund, 
without any exit load.

 The amount of redemption will be credited to the unit holder’s bank account (as registered in 
the records of the Fund) or redemption warrant/cheque will be mailed within 3 working days 
from the date of receipt of the redemption request.

 Unit Holders who have pledged their units will need to procure a release of pledge prior to 
submitting any redemption request. In case a lien is marked on units held by a unit holder 
or units have been frozen/locked pursuant to an order of a governmental authority or a 
court, redemption can be executed only if the lien/order is vacated/revoked within the period  
specified above.

 The expenses related to the proposed change and other consequential changes as outlined 
above will NOT be charged to the unit holders of the schemes of Trust Mutual Fund.

 As regards unit holders who redeem their investments during the Exit Option Period, the 
tax consequences as set forth in the SAI of the Fund and SID of the respective scheme(s) 
would apply including deduction of tax at source (TDS) in accordance with applicable tax laws. 
Redemption of units from the scheme, during the exit period, may entail capital gain/loss in 
the hands of the Unit holder. In view of individual nature of tax consequences, you are advised 
to consult your financial / tax advisor for detailed tax advice. For details on Tax implications, 
please refer to SID of the Scheme and SAI available on our website www.trustmf.com.

 All transaction requests received after 3:00 p.m. of February 26, 2024 will be subject to exit load, 
as may be prevailing at that time in the respective schemes. Please note that unit holders who do 
not opt for redemption on or before February 26, 2024 upto 3:00 p.m. shall be deemed to have 
consented to the changes specified in this letter and shall continue to hold units in the schemes 
of the Fund.

 Unitholders should ensure that their change in address or bank account details are updated in 
records of Trust Mutual Fund, prior to exercising the exit option for redemption of units.

 Unit holders are also requested to note that it is mandatory to update the Permanent Account 
Number (PAN) and KYC details in your folio, failing which the redemptions will be rejected. The 
expenses (including Securities Transaction Tax) related to the Proposed Transaction and other 
consequential changes as outlined above will not be charged to the unit holders of the schemes 
of the Fund.

 In case any existing unit holder has not received the letter relating to exit option, they are 
advised to contact any of the Investor Service Centers of the AMC or download and print the 
letter format from the website www.trustmf.com.

 In line with the SEBI’s No Objection for the Proposed Transaction can be carried out after 
dispatch of letters to unitholders, completion of the exit of option period, issuance of the 
advertisement (notice) in newspapers and confirmation to SEBI in this regard. These activities 
are expected to be completed by February 28, 2024, and accordingly, the Proposed Transaction 
will be executed any time on or after February 29, 2024.

IV. Others:
 The details related to current schemes of TRUST Mutual Fund is hosted on our website 

the link is https://bit.ly/3SSBrXG
 Details of unclaimed redemption and dividend amounts (if any) and procedure for claiming 

unclaimed dividend/ redemption amounts by unit holders is available on our website and the 
link is https://bit.ly/3SSBrXG

 In case, if you wish to obtain a physical copy of the same, kindly send a request on this email id 
investor.service@trustmf.com or TRUST Mutual Fund, 801, 8th Floor, Naman Centre, G-Block, 
Bandra Kurla Complex, Bandra East, Mumbai – 400 051. The required details shall be obtained.

 As a unit holder, you are requested to go through this communication carefully and consult your 
Advisor in the event that you have any questions.

V. Updation of Scheme related documents:
 The SAI, the SID, the KIM and other relevant documents relating to the Schemes shall be 

appropriately amended and updated (wherever applicable) in accordance with the MF 
Regulations, so as to reflect the relevant change(s) pursuant to change in control.

VI. Contact Details:
 In case of any queries, investors may write to investor.service@trustmf.com or call us at  

1800 267 7878. We will be happy to assist you.
For TRUST Asset Management Private Limited 
(Investment Manager to TRUST Mutual Fund)  
Sd/- Place : Mumbai
Authorised Signatory Date : February 08, 2024


