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SUPPLEMENT III DATED 6 OCTOBER 2026 TO THE PROSPECTUS OF 

TPM PRIVIUM PRIVATE DEBT PORTFOLIO DATED NOVEMBER 2024 

This document constitutes a supplement (the “Supplement III”) to the Prospectus of the TPM Privium 

Private Debt Portfolio dated November 2024 (the “Prospectus”), including the terms and conditions of 

management and custody (the “Terms and Conditions”). 

This Supplement III contains updated information relating to the Prospectus and shall be implemented in 

the next updated version of the Prospectus. Until this information is implemented, this Supplement III 

should be read in conjunction with the Prospectus and Supplements I and II. Defined terms have the same 

meaning as ascribed to them in the Prospectus. Any Prospectus information not supplemented herein or 

in Supplements I and II should be regarded as unchanged. 

 
This Supplement III concerns the introduction of two USD-denominated Unit Classes: Class Institutional 

USD and Class Institutional-Distributing USD. 

 
This Supplement III has been published on the website of the Fund Manager, as prescribed by section 6.11 
of the Prospectus and section 18.1.3 of the Terms and Conditions and becomes effective as of the date of 
this Supplement. 
 
A notice of the amendments, together with an explanation thereof, will also be published on the website 
of the AIFM, as prescribed by section 6.11 of the Prospectus and section 18.1.3 of the Terms and 
Conditions. 
 
Amendment of CHAPTER 2 DEFINITIONS of the Prospectus 
 
- The definition of “Class Details” will be removed and replaced by the following: 
 
“Class Details     the (economic and other) specifics of a Class, for each Class as set out in section 6.2 of this 

Prospectus. The Fund will offer the following Classes:  

- ‘Class Charity’ or ‘Class C’ 
- ‘Class Charity- Distributing’ or ‘Class C-D’ 
- ‘Class Institutional’ or ‘Class I’ 
- ‘Class Institutional USD’ or ‘Class I USD’ 
- ‘Class Institutional-Distributing’ or ‘Class I-D’ 
- ‘Class Institutional-Distributing USD’ or ‘Class I-D USD’ 
- ‘Class Regular’ or ‘Class R’ 
- ‘Class Regular- Distributing’ or ‘Class R-D’ 
- ‘Class Seeding’ or ‘Class S’ 
- ‘Class Zero’ or ‘Class Z’” 
 

- The definition of “Institutional Investor” will be removed and replaced by the following: 
 

“an Investor who invests at least EUR 10 million (applicable to Class I and Class I-D) or USD 10 million 

(applicable to Class I USD and Class I-D USD) in the Fund and as such is eligible to invest in Class 
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Institutional, Class Institutional USD, Class Institutional-Distributing or Class Institutional-Distributing USD. 

This also includes investments from clients of intermediate parties such as wealth managers, family offices 

or private banks, to the extent the clients of such intermediate party jointly invest EUR 10 million or USD 

10 million;” 

 

- The following definitions of “USD” and “US dollar” will be added in alphabetical order: 

“USD” or “US dollar” the lawful currency of the United States of America;” 

 

-     The definition of “Unit” will be removed and replaced by the following: 

 

“an Investor’s entitlement to the share in the Fund in proportion to their investment. One Unit has a 

nominal value of EUR 100 or USD at the start of the Fund or when a new Unit Class is being introduced; 

 
Amendment of CHAPTER 6 THE UNITS, ISSUANCE AND REDEMPTION of the Prospectus 
 
Section 6.2.2 Units and Classes 
Section 6.2.2. will be removed and replaced by the following: 
 
“The Fund offers ten (10) different Classes. Currently the Fund is offering the following Unit Classes:  
 
1: Class Charity: means the class of Units indicated herein as Class C  
2: Class Charity-Distributing;  means the class of Units indicated herein as Class C-D  
3: Class Institutional: means the class of Units indicated herein as Class I  
4: Class Institutional USD: means the class of Units indicated herein as Class I USD 
5: Class Institutional-Distributing: means the class of Units indicated herein as Class I-D 
6: Class Institutional-Distributing USD: means the class of Units indicated herein as Class I-D USD 
7: Class Regular: means the class of Units indicated herein as Class R  
8: Class Regular- Distributing: means the class of Units indicated herein as Class R-D 
9: Class Seeding: means the class of Units indicated herein as Class S   
10: Class Zero: means the class of Units indicated herein as Class Z. 
 
The Manager may create new Classes and differentiate between such Classes at its sole discretion. The 
Manager will formulate quantitative and/or qualitative criteria in order for (potential) Investors to be 
eligible for such new Class.” 

Section 6.2.3 Class details 
Section 6.2.3 will be removed and replaced by the following: 
 

Class Eligibility Criteria 

Class Charity The Investor must qualify as a Charity Investor, 
which means it must qualify as a public benefit 
institution (algemeen nut beogende instelling).  
  
The AIFM maintains the discretion to also 
accept other arrangements or organizations 



 

3 
 

engaging in raising or disbursing funds for 
purposes such as charitable, religious, cultural, 
educational, social or fraternal purposes, or for 
the carrying out of other types of good works. 
  

Class Charity- Distributing The Investor must qualify as a Charity Investor, 
which means it must qualify as a public benefit 
institution (algemeen nut beogende instelling).  
  
The AIFM maintains the discretion to also 
accept other arrangements or organizations 
engaging in raising or disbursing funds for 
purposes such as charitable, religious, cultural, 
educational, social or fraternal purposes, or for 
the carrying out of other types of good works.  
  
Subject to sufficient cash being available, it is 
the intention of the AIFM to annually distribute 
5% of the Net Asset Value of Class C-D to 
Investors of Class C-D. This will take place 
through semi-annual distributions of each 
2.5%. These distributions will take place in July 
and January of every year. However, the AIFM 
may, at its sole discretion and at any time, 
decide not to make any distributions or 
distribute a lower percentage. The AIFM has 
the discretion to limit the subscriptions into 
Class C-D at any time. 

Class Institutional  
  

The Investor must qualify as an Institutional 
Investor and invest at least EUR 10 million in 
the Fund. This also includes investments from 
clients of intermediate parties such as wealth 
managers, family offices or private banks, to 
the extent the clients of such intermediate 
party jointly invest EUR 10 million. 

Class Institutional USD  The Investor must qualify as an Institutional 
Investor and invest at least USD 10 million in 
the Fund. This also includes investments from 
clients of intermediate parties such as wealth 
managers, family offices or private banks, to 
the extent the clients of such intermediate 
party jointly invest USD 10 million. 

Class Institutional- Distributing The Investor must qualify as an Institutional 
Investor and invest at least EUR 10 million in 
the Fund. This also includes investments from 
clients of intermediate parties such as wealth 
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managers, family offices or private banks, to 
the extent the clients of such intermediate 
party jointly invest EUR 10 million.  
  
Subject to sufficient cash being available, it is 
the intention of the AIFM to annually distribute 
5% of the Net Asset Value of Class I-D to 
Investors of Class I-D. This will take place 
through semi-annual distributions of each 
2.5%. These distributions will take place in July 
and January of every year. However, the AIFM 
may, at its sole discretion and at any time, 
decide not to make any distributions or 
distribute a lower percentage. The AIFM has 
the discretion to limit the subscriptions into 
Class I-D at any time. 

Class Institutional – Distributing USD The Investor must qualify as an Institutional 
Investor and invest at least USD 10 million in 
the Fund. This also includes investments from 
clients of intermediate parties such as wealth 
managers, family offices or private banks, to 
the extent the clients of such intermediate 
party jointly invest USD 10 million.  
  
Subject to sufficient cash being available, it is 
the intention of the AIFM to annually distribute 
5% of the Net Asset Value of Class I-D USD to 
Investors of Class I-D USD. This will take place 
through semi-annual distributions of each 
2.5%. These distributions will take place in July 
and January of every year. However, the AIFM 
may, at its sole discretion and at any time, 
decide not to make any distributions or 
distribute a lower percentage. The AIFM has 
the discretion to limit the subscriptions into 
Class I-D USD at any time. 

Class Regular 
  

This Class is for any Investor who is not a 
Charity Investor, Institutional Investor, Zero 
Investor or Seed Investor.  
  

Class Regular- Distributing This Class is for any Investor who is not a 
Charity Investor, Institutional Investor, Zero 
Investor or Seed Investor. 
  
Subject to sufficient cash being available, it is 
the intention of the AIFM to annually distribute 
5% of the Net Asset Value of Class R-D to 
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Investors of Class R-D. This will take place 
through semi-annual distributions of each 
2.5%. These distributions will take place in July 
and January of every year. However, the AIFM 
may, at its sole discretion and at any time, 
decide not to make any distributions or 
distribute a lower percentage. The AIFM has 
the discretion to limit the subscriptions into 
Class R-D at any time. 

Class Seeding The Investor must qualify as a Seed Investor, 
which means it must invest within 12 months 
after the inception date of the Fund up to a 
maximum total investment amount of EUR 100 
million. The Manager has discretion to deviate 
from the above at its sole discretion, provided 
that Investors who are in similar circumstances 
are treated similarly at all times. July 1, 2024 
was the final Subscription Date for this Class.  

Class Zero Class Z has been created to make sure that 
funds managed by the AIFM can invest in this 
Fund without the Manager making money on 
both sides. The Manager has discretion to 
accept other fund structures for this unit class 
as well at its sole discretion, provided that 
Investors who are in similar circumstances are 
treated similarly at all times. Additionally, Class 
Z has been created to accept investors (or their 
investment vehicle / holding company 
controlled by them) who are associated with 
the Manager and involved in the management 
of the Fund (e.g. the portfolio management 
team and any advisor). 

 
 
Class I USD and Class I-D USD are denominated in US dollars. The Net Asset Value per Unit, Subscription 

Price and Redemption Price of these Classes will be calculated and expressed in US dollars. Subscriptions, 

redemption proceeds and distributions, where applicable, will in principle be settled in US dollars. 

 

Each Class has its own management fee (see section 8.2.3) and a separate Net Asset Value per Unit (the 

Net Asset Value per Class) because of the different management fees per Class.” 

 
Amendment of CHAPTER 7 RISK FACTORS of the Prospectus 

The following paragraph will be added to the existing paragraph entitled “Currency risk” in Chapter 7: 

 



 

6 
 

“The Net Asset Value of the Units may be affected by exchange rate fluctuations. Because the base 

currency of the Fund is the euro, this entails a foreign exchange risk for Investors in Class I USD and Class 

I-D USD, which are denominated in USD. The AIFM intends to hedge foreign exchange risks. Any profits or 

losses of currency hedges relating to Class I USD and Class I-D USD shall be allocated to the Investors in the 

relevant USD Class. Any profits or losses of currency hedges relating to the underlying investments shall be 

allocated to the Fund.” 

 

Amendment of CHAPTER 8 COSTS, EXPENSES, NET PROCEEDS AND DISTRIBUTIONS of the Prospectus 
 
Section 8.2.3 Management Fee 
Section 8.2.3 will be removed and replaced by the following: 
 
“The following annual management fee applies per Class:  
 
• 0% of the Net Asset Value per Class of the Zero Class (Class Z) excluding (i.e. before deduction of) the 
accrued Management Fee; 
 
• 0.40% of the Net Asset Value per Class of the Charity Class (Class C and Class C-D) excluding (i.e. before 
deduction of) the accrued Management Fee; 
 
• 0.50% of the Net Asset Value per Class of the Seeding Share Class (Class S) excluding (i.e. before deduction 
of) the accrued Management Fee;  
 
• 0.65% of the Net Asset Value per Class of the Institutional Share Classes (Class I, Class I USD, Class I-D 

and Class I-D USD) excluding (i.e. before deduction of) the accrued Management Fee; 

 
• 0.75% of the Net Asset Value of the Regular Share Class (Class R and Class R-D) excluding (i.e. before 
deduction of) the accrued Management Fee.  
 
The Management Fee will accrue on a daily basis by reference to the latest adopted Net Asset Value per 
Class and will be payable by the Fund in quarterly arrears as per the first Business Day of each calendar 
quarter.” 
 

Section 8.2.4 Expenses attributable to the USD Classes 

The existing sections 8.2.4 up to and including 8.2.10 will be renumbered as sections 8.2.5 up to and 

including 8.2.11, respectively, and all references in the Prospectus to those sections will be construed 

accordingly. The following new section 8.2.4 will be added: 

 

“Because the base currency of the Fund is the euro, this entails a foreign exchange risk for Investors in 

Class I USD and Class I-D USD. The AIFM intends to hedge foreign exchange risks. Any profits or losses of 

currency hedges shall be allocated exclusively to the relevant USD Class. The main costs of currency 

hedging depend on the spreads between USD and EUR interest rates. It is possible that the costs of currency 

hedging are negative (i.e. lead to better performance for the relevant USD Class).” 

 
Section 8.2.11 Ongoing charges figure 
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Section 8.2.11 (renumbered) will be removed and replaced by the following: 
 
“The ongoing charges figure is the total amount of the costs of each Class incurred in a year - except for 
transaction costs and interest costs - expressed as a percentage of the Class' average Net Asset Value for 
the year concerned. The ongoing charges figure for each Class will be published annually in the Fund's 
annual accounts. 

The projected annual ongoing charges figure per Class, assuming a Net Asset Value of EUR 425 million, is 

presented in the table below.  

 

 
Amendment of CHAPTER 8 INVESTORS, UNITS, CLASSES AND REGISTER of the Terms and Conditions 
 
Section 8.2. Units and Classes 
Section 8.2.2 will be removed and replaced by the following:   
 
“The Fund will offer the following Unit Classes:  
1: Class Charity: means the class of Units indicated herein as Class C  
2: Class Charity-Distributing, indicated herein as Class C-D; 
3: Class Institutional: means the class of Units indicated herein as Class I  
4: Class Institutional USD: means the class of Units indicated herein as Class I USD 
5: Class Institutional-Distributing: means the class of Units indicated herein as Class I-D 
6: Class Institutional-Distributing USD: means the class of Units indicated herein as Class I-D USD 
7: Class Regular: means the class of Units indicated herein as Class R  

Ongoing Charges Figure (estimate) 

 Class C 

Class C-D 

Class S Class I, 
Class I USD 

Class I-D, 
Class I-D 
USD 

Class R  

Class R-D 

Class Z 

Management Fee 0.40% 0.50% 0.65% 0.75% 0.00% 

Administrator 0.04% 0.04% 0.04% 0.04% 0.04% 

Legal Owner 0.01% 0.01% 0.01% 0.01% 0.01% 

Depositary 0.01% 0.01% 0.01% 0.01% 0.01% 

Audit 0.01% 0.01% 0.01% 0.01% 0.01% 

Formation Expenses 0.01% 0.01% 0.01% 0.01% 0.01% 

Other expenses 0.01% 0.01% 0.01% 0.01% 0.01% 

Total 0.48% 0.58% 0.73% 0.83% 0.09% 
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8: Class Regular- Distributing: means the class of Units indicated herein as Class R-D 
9: Class Seeding: means the class of Units indicated herein as Class S   
10: Class Zero: means the class of Units indicated herein as Class Z.” 
 

Amendment of CHAPTER 12 FEES AND EXPENSES of the Terms and Conditions 

 

Section 12.1 Operational costs and expenses 

The following paragraph will be added to Section 12.1: 

 

“12.1.4 All costs and liabilities attributable to currency hedging arrangements in respect of Class I USD and 

Class I-D USD, together with all profits and losses arising from such arrangements, shall be allocated 

exclusively to the relevant USD Class.” 

 

Section 12.2. Management fee 

Section 12.2.2 will be removed and replaced by the following: 

 

“The annual Management Fee shall be the aggregate of the following amounts, calculated with respect to 

each Class: 

 

(a) 0% of the Net Asset Value per Class of Class Z, excluding (i.e. before deduction of) the accrued 

Management Fee; 

 

(b) 0.40% of the Net Asset Value per Class of Class C and Class C-D, excluding (i.e. before deduction of) the 

accrued Management Fee; 

 

(c) 0.50% of the Net Asset Value per Class of Class S, excluding (i.e. before deduction of) the accrued 

Management Fee; 

 

(d) 0.65% of the Net Asset Value per Class of Class I, Class I USD, Class I-D and Class I-D USD, excluding (i.e. 

before deduction of) the accrued Management Fee; and    

 

(e) 0.75% of the Net Asset Value per Class of Class R and Class R-D, excluding (i.e. before deduction of) the 

accrued Management Fee. 

 

The Management Fee will accrue on a daily basis by reference to the latest adopted Net Asset Value per 

Class and will be payable by the Fund in quarterly arrears as per the first Business Day of each calendar 

quarter.” 

Amendment of CHAPTER 13 VALUATION. THE AUDITOR. REPORTING TO INVESTORS of the Terms and 

Conditions 

 

Section 13.1 Valuation and reporting principles 
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The following sentence will be added to Section 13.1.4: 

 

“The Net Asset Value per Class and the Net Asset Value per Unit of Class I USD and Class I-D USD shall be 

calculated and expressed in USD.” 

 

Amendment of CHAPTER 8 INVESTORS, UNITS, CLASSES AND REGISTER of the Terms and Conditions 

 

Section 8.2.2 will be removed and replaced by the following:   

 

“The Fund will offer the following Unit Classes:  

1) Class Charity, indicated herein as Class C;  

2) Class Charity- Distributing, indicated herein as Class C-D; 

3) Class Institutional, indicated herein as Class I;  

4)  Class Institutional USD: indicated herein as Class I USD 

5) Class Institutional distributing, indicated herein as Class I-D; 

6)  Class Institutional-Distributing USD: indicated herein as Class I-D USD 

7) Class Regular, indicated herein as Class R;  

8) Class Regular distributing, indicated herein as Class R-D; 

9) Class Seeding, indicated herein as Class S; 

10) Class Zero, indicated herein as Class Z.” 

 

Amendment of CHAPTER 12 FEES AND EXPENSES of the Terms and Conditions 
 
Section 12.2.2 will be removed and replaced by the following:   
 
“12.2.2 The annual Management Fee shall be the aggregate of the following amounts, calculated with 

respect to each Class: 

(a) 0% of the Net Asset Value of the Zero Class excluding (i.e. before deduction of) the 

accrued Management Fee; 

(b) 0.40% of the Net Asset Value of the Class C and Class C-D excluding (i.e. before deduction 

of) the accrued Management Fee. 

(c) 0.50% of the Net Asset Value of the Class S excluding (i.e. before deduction of) the 

accrued Management Fee; 

(d) 0.65% of the Net Asset Value of the Class I, Class I USD, Class I-D and Class I-D USD 

excluding (i.e. before deduction of) the accrued Management Fee; 

(e) 0.75% of the Net Asset Value of the Class R and Class R-D excluding (i.e.  before deduction 

of) the accrued Management Fee. 
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The Management Fee will accrue on a daily basis by reference to the latest adopted Net Asset 

Value per Class and will be payable by the Fund in quarterly arrears as per the first Business 

Day of each calendar quarter.” 

Amendment of CHAPTER 14 DISTRIBUTIONS of the Terms and Conditions 

 

Section 14.2 Forms of distributions 

The following sentence will be added to section 14.2: 

 

“Distributions attributable to Class I-D USD shall be made in USD.” 

 

Amendment of SCHEDULE 1 of the Terms and Conditions  
 
The following defined terms will be added in alphabetical order: 
 

“Class I-D USD” means the USD-denominated and currency-hedged Class Institutional-Distributing; 

 
“Class I USD” means the USD-denominated and currency-hedged Class Institutional; 

 
“Subscription Price" : means the Net Asset Value per Unit in the relevant Class as at the last Valuation Date 

prior to the relevant Settlement Date, except that in relation to the issue of Units on the first Settlement 

Date the Subscription Price shall be EUR 100 or USD 100; 

 

“USD” or “US dollar” means the lawful currency of the United States of America; 

 

 
 
 
Amsterdam, 6 October 2026 
 
 
 
 
Privium Fund Management B.V. 
AIFM 
 
 
 
 
 
 
Stichting TPM Privium Private Debt Portfolio 
The Legal Owner 


