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Deutsche Bank Private Markets SICAV 

Société anonyme 

Société d'investissement à capital variable 

Registered office: 10, Rue du Château d'Eau, L-3364 Luxembourg 

Grand Duchy of Luxembourg 

RCS Luxembourg: B298205 

(the "Fund") 

 

in respect of 

 

Deutsche Bank Private Markets SICAV – Diversified SAA Fund 

(the "Sub-Fund") 

NOTICE TO THE SHAREHOLDERS OF THE FUND (the "Notice") 

 

Luxembourg, 29 September 2026 

 

Shareholders' notice relating to certain amendments to be made to the prospectus of the 

Fund (the "Prospectus") 

 

Dear Shareholder, 

 

The board of directors of the Fund (the "Board of Directors"), hereby wishes to inform you of the 

amendments that have been made to the Prospectus in the context of the annual update thereof. 

Unless otherwise defined herein, capitalised terms shall have the same meaning as in the 

Prospectus. 

It is reminded that the Fund is incorporated and existing as a Luxembourg public limited liability 

company (société anonyme) pursuant to the Luxembourg law of 10 August 1915 on commercial 

companies and that it qualifies as an investment company with variable capital (société 

d'investissement à capital variable), governed by Part II of the Luxembourg law of 17 December 

2010 relating to undertakings for collective investment, as amended. The Fund further qualifies as 

an alternative investment fund within the meaning of the Luxembourg law of 12 July 2013 on 

alternative investment fund managers, as may be amended from time to time and Directive 

2011/61/EU of the European Parliament and of the Council of 8 June 2011 on alternative 

investment fund managers, as may be amended from time to time (the "AIFMD"). 

In the context of the annual update of the Prospectus, the Board of Directors wished to implement 

a series of amendments reflecting, amongst others, the launch and anticipated launch of new Share 

Classes, the introduction of a comprehensive distribution policy framework applicable to 

distributing Share Classes, the specification of key dealing dates and the Redemption Blocking 

Period timeline, as well as certain clarificatory, technical and regulatory updates to the Prospectus. 
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Accordingly, the Board of Directors hereby gives notice of the principal amendments to the 

Prospectus, as follows: 

AIFM address 

• disclosure that the address of DWS Investment S.A. (the AIFM) will change with effect from 15 

December 2026 to: 1, Avenue de l'Aéroport, L-1110 Senningerberg, Grand Duchy of 

Luxembourg. 

UK regulatory disclosures 

• introduction of a distinction between the EU PRIIPs Regime and the UK PRIIPs Regime, with a 

new paragraph confirming that a KID in compliance with the UK PRIIPs Regime will be 

published for each Share Class available to prospective Retail Investors in the UK; 

• updates to the UK data protection disclosure to reflect the UK GDPR framework (being the 

retained EU law version of Regulation (EU) 2016/679 as it forms part of UK law by virtue of the 

European Union (Withdrawal) Act 2018, together with the Data Protection Act 2018); 

• updates to the UK financial promotion disclosure, including updated references to the eligibility 

criteria for "high net worth individuals" and "self-certified sophisticated investors" under the 

Financial Promotion Order and the CISO, new risk warnings required by applicable UK 

regulation, and updated references to applicable UK marketing restriction provisions; and 

• removal of the standalone Brexit risk factor, which has been superseded by updated general 

economic risk disclosures reflecting the continuing divergence between UK and EU legal, tax 

and regulatory regimes. 

Dealing calendar and key dates 

• specification of the Redemption Blocking Period timeline, including: (i) the first Subscription 

Day being 25 November 2025; (ii) the Redemption Blocking Period ending on 25 November 

2028 (being 36 months from the first Subscription Day); (iii) the first quarter-end Valuation 

Day following the end of the Redemption Blocking Period being 31 December 2028; (iv) the 

first redemption Cut-Off Time being 3:00 p.m. CET on 31 December 2027; and (v) the first 

Redemption Day being 2 January 2029; 

• confirmation of the Portfolio Ramp-up Period timeline, including that such period commenced 

on 11 July 2025 (being the date of the authorisation of the Sub-Fund) and will end on 25 

November 2027 (being 24 months after the first Subscription Day); 

• confirmation that the Wind-down Period will start on 11 July 2120 (being 95 years from the 

date of the authorisation of the Sub-Fund, i.e. five years before the End of Life); and 

• confirmation that the Initial Subscription Period commenced on 29 September 2025 and ended 

on 25 November 2025 (being the first Valuation Day). 
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Minimum investment amount 

• amendment to Section 18.12 of the Special Section to replace the previous formulation (under 

which the Fund could in its reasonable discretion waive any applicable Minimum Investment 

Amount) with a clarified mechanism pursuant to which Investors may request a waiver of the 

Minimum Investment Amount with respect to an individual subscription, provided that (i) 

Investors within the same Share Class are treated fairly, (ii) the relevant Investor's aggregate 

investment across one or more Share Classes meets or exceeds the applicable Minimum 

Investment Amount (for example, where an Investor is invested in an early bird Share Class and, 

on an aggregate basis, meets the minimum applicable to another Share Class), and (iii) any 

such waiver is granted consistently to all Investors in a comparable position. 

Gating mechanism 

• amendment to Section 18.42 of the Special Section to remove proposed distributions from the 

scope of the 7.5% quarterly NAV limitation on Net Redemptions and related conversions, so 

that the quarterly gate applies to Net Redemptions and conversions only; this amendment 

aligns Section 18.42 with Section 18.43 (the annual 20% limitation) and is intended to preserve 

the full quarterly redemption capacity for redeeming Investors without distributions reducing 

the available headroom; and 

• clarification of the mechanics for the cancellation of unsatisfied Redemption Requests, making 

clear that an Investor may cancel its Redemption Request to the extent it has not been satisfied, 

either partially or in full, by notice in writing to the Registrar and Transfer Agent, and that any 

unsatisfied (and uncancelled) Redemption Request is automatically resubmitted for the next 

available Redemption Day.  

Introduction of new Share Classes 

• amendment to Section 19 of the Special Section to clarify the mechanism for launching 

additional Share Classes, providing that (i) additional Share Classes that have the characteristics 

described in the Prospectus may be launched without a prior update to the Special Section; (ii) 

the specific characteristics of each Share Class will be determined by the Board of Directors 

and disclosed on the AIFM's website, which shall constitute the primary source for the list of 

Share Classes offered by the Sub-Fund; and (iii) the Prospectus, including the share class 

overview table, will be updated from time to time to reflect any additional Share Classes made 

available by the Board of Directors. 

• introduction of a "Series" concept, pursuant to which various Share Classes within each Series 

may be offered, each having potentially different Minimum Investment Amounts and other 

characteristics. 

• introduction of four new USD-denominated accumulating Share Classes: LC (USD), LC500 (USD), 

LC5000 (USD) and DPMC (USD), each mirroring the characteristics of their EUR-denominated 

equivalents but denominated in USD; 
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• introduction of four new EUR-denominated distributing Share Classes: LC-dist, LC500-dist, 

LC5000-dist, DPMC-dist, each mirroring the characteristics of their accumulating equivalents in 

all respects save for the distribution feature; 

• introduction of a new EUR-denominated "AVD" Share Class, reserved exclusively for Investors 

who invest in, or otherwise seek exposure to, the Shares via (i) a German retirement savings 

account (Altersvorsorgedepot) or (ii) another retirement savings product or account which the 

Board of Directors, the AIFM or their delegate considers to be comparable; the Board of 

Directors, the AIFM or their delegate may request such information, confirmations or 

documentation as it considers necessary or appropriate to determine whether the relevant 

eligibility criteria are satisfied; and 

• confirmation that the early bird Share Classes are closed and no longer accept subscriptions, 

as EUR 250 million (being the threshold for closure of such Share Classes) has been raised in 

the Sub-Fund. 

Distribution policy 

• introduction of a comprehensive distribution policy framework in Section 20 of the Special 

Section applicable to distributing Share Classes, covering the commencement and timing of 

distributions, the basis for the Board of Directors' exercise of its discretion (including the 

obligation to ensure fair treatment of Investors and to have regard to the interests of the Sub-

Fund as a whole), distribution payment mechanics (cash, compulsory redemption of Shares, or 

a combination thereof) and the interaction between distributions and the gating mechanism; 

and 

• introduction of new and expanded risk factors in connection with distributing Share Classes. 

Fee calculation methodology 

• introduction of a detailed step-by-step fee calculation methodology for the AIFM Fee, the 

Portfolio Management Fee, the Investment Advisory Fee and the Distribution Fee, clarifying 

that each such fee is calculated monthly on the basis of the NAV of the relevant Share Class as 

at the end of the prior month, adjusted for any subscriptions and redemptions occurring during 

the current month, and that the monthly fees are aggregated over the quarter and paid in 

arrears. 

Inducements 

• introduction of a new section on inducements and non-monetary benefits, setting out the 

conditions under which the AIFM may pay or receive fees, commissions or non-monetary 

benefits, in compliance with applicable requirements. 

The Board of Directors further has  approved additional amendments to the Prospectus consisting 

of a series of minor technical, clarificatory and editorial updates, including non-material updates, 
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consistency adjustments, drafting refinements and factual updates, made for the purpose of clarity, 

accuracy and alignment of the Prospectus. 

The Board of Directors considers that the above amendments, taken individually and in aggregate, 

do not constitute significant alterations to the fundamental characteristics of the Fund or the Sub-

Fund that could impact Shareholder decisions, and that there is no substantial likelihood that a 

Shareholder, becoming aware of such changes, would reconsider its investment in the Sub-Fund.  

The Board of Directors has adopted a new version of the Prospectus reflecting all of the above-

mentioned amendments (the "Revised Prospectus"). The Revised Prospectus is made available on 

www.dws.com/fundinformation.  

Sincerely, 

 

The Board of Directors 

 

 

https://www.dws.com/fundinformation

