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THE FUNDS

General. Each of Delaware Wilshire Private Markets Fund (the “DWPM Fund”) and Delaware Wilshire Private Markets
Tender Fund (the “Tender Offer Fund” and together with the DWPM Fund, the “Feeder Funds” and each, a “Feeder
Fund”) is a closed-end, non-diversified investment management company established under Delaware law as a Delaware
statutory trust under an Agreement and Declaration of Trust dated March 13, 2020, as may be amended from time to time
(each, a “Declaration of Trust”). Delaware Management Company, a series of Macquarie Investment Management Business
Trust, serves as each Fund’s investment adviser (the “Adviser”), and Wilshire Advisors LLC serves as each Fund’s investment
sub-adviser (“Wilshire,” or the “Sub-Adviser,” and together with the Adviser, the “Advisers”). In pursuing its investment
objective, each Feeder Fund invests substantially all of its assets in the Delaware Wilshire Private Markets Master Fund (the
“Master Fund” and together with the Feeder Funds, the “Funds” and each, a “Fund”), a Delaware statutory trust also registered
under the 1940 Act as a non-diversified, closed-end management investment company.

Description of Shares. Each Fund is authorized to offer Institutional Class shares. Each Fund has applied to the U.S. Securities
and Exchange Commission (the “SEC”) for exemptive relief from certain provisions of the 1940 Act and rules thereunder that
would allow such Fund to offer additional classes of shares. Each Fund may offer additional classes of shares in the future if
such exemptive relief is granted.

Voting Rights. Each shareholder of record is entitled to one vote for each share held on the record date for the shareholder
action or meeting. Each Fund is not required, and does not intend, to hold annual meetings of shareholders. Approval of
shareholders will be sought, however, for certain changes in the operation of each Fund and for the election of trustees of the
Funds (each, a “Trustee” and collectively, the “Trustees” or the “Board”) under certain circumstances. Under each Declaration
of Trust, the Trustees have the power to liquidate the applicable Fund without shareholder approval. While the Trustees have
no present intention of exercising this power, they may do so if any Fund fails to reach a viable size within a reasonable amount
of time or for such other reasons as may be determined by the Board.

In addition, a Trustee may be removed by the remaining Trustees or by shareholders at a special meeting called upon written
request of shareholders owning at least 10% of the outstanding shares of a Fund. In the event that such a meeting is requested,
such Fund will provide appropriate assistance and information to the shareholders requesting the meeting.

Shares represent proportionate interests in a Fund’s assets.

Non-Diversification. Each Fund is non-diversified, as that term is defined under the Investment Company Act of 1940,
as amended (the “1940 Act”), which means that it may invest a greater percentage of its total assets in the securities of
fewer issuers than a “diversified” fund, which increases the risk that a change in the value of any one investment held by
a Fund could affect the overall value of the Fund more than it would affect that of a “diversified” fund holding a greater
number of investments. Accordingly, the value of the shares of a Fund may be more susceptible to any single economic,
political or regulatory occurrence than the shares of a “diversified” fund would be. Each Fund, however, intends to satisfy the
diversification requirements necessary to qualify as a regulated investment company (‘“RIC”) under the Internal Revenue Code
of 1986, as amended (the “Code”). For more information, see “U.S. Federal Income Tax Matters” in the Prospectus.

INVESTMENT POLICIES AND PRACTICES

Each Feeder Fund will invest all or substantially all of its assets in the Master Fund. The Master Fund’s investments will take
the form of: private equity investments, including interests in private equity funds acquired in primary offerings (‘“Primary
Fund Investments”), interests in private equity funds acquired in secondary transactions (“Secondary Fund Investments,” and
together with Primary Fund Investments, the “Private Markets Investment Funds™), and direct co-investments (“Direct Co-
Investments,” and together with the Private Markets Investment Funds, “Portfolio Investments™). The investment objective and
principal investment strategies of each Fund, as well as the principal risks associated with such Fund’s investment strategies,
are set forth in the Prospectus. Certain additional investment information is set forth below.
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INVESTMENT OBJECTIVES AND RESTRICTIONS

Investment Objectives Each Fund’s investment objective is described in the Prospectus. Each Fund’s investment objective is
non-fundamental, and may be changed without shareholder approval. However, the Board must approve any changes to non-
fundamental investment objectives, and a Fund will notify shareholders at least 60 days prior to a material change in the Fund’s
investment objective.

Fundamental Investment Restrictions Each Fund has adopted the following restrictions that cannot be changed without
approval by the holders of a “majority” of the Fund’s outstanding shares, which is a vote by the holders of the lesser of: (i) 67%
or more of the voting securities present in person or by proxy at a meeting, if the holders of more than 50% of the outstanding
voting securities are present or represented by proxy; or (ii) more than 50% of the outstanding voting securities. The percentage
limitations contained in the restrictions and policies set forth herein apply at the time of purchase of securities.

1. Each Fund may not concentrate investments in a particular industry or group of industries, as concentration is defined
under the 1940 Act, the rules and regulations thereunder or any exemption therefrom, as such statute, rules or
regulations may be amended or interpreted from time to time.

2. Each Fund may borrow money or issue senior securities (as defined under the 1940 Act), except as prohibited under the
1940 Act, the rules and regulations thereunder or any exemption therefrom, as such statute, rules or regulations may be
amended or interpreted from time to time.

3. Each Fund may make loans, except as prohibited under the 1940 Act, the rules and regulations thereunder or any
exemption therefrom, as such statute, rules or regulations may be amended or interpreted from time to time.

4, Each Fund may purchase or sell commodities or real estate, except as prohibited under the 1940 Act, the rules and
regulations thereunder or any exemption therefrom, as such statute, rules or regulations may be amended or interpreted
from time to time.

5. Each Fund may underwrite securities issued by other persons, except as prohibited under the 1940 Act, the rules and
regulations thereunder or any exemption therefrom, as such statute, rules or regulations may be amended or interpreted
from time to time.

In applying a Fund’s policy on concentration (i.e., investing more than 25% of its net assets in the securities of issuers primarily
engaged in the same industry) described above: (i) utility companies will be divided according to their services, for example,
gas, gas transmission, electric, and telephone will each be considered a separate industry; (ii) financial service companies will
be classified according to the end users of their services, for example, automobile finance, bank finance, and diversified finance
will each be considered a separate industry; (iii) asset-backed securities will be classified according to the underlying assets
securing such securities; (iv) the Fund may invest without limitation in securities issued or guaranteed by the U.S. government,
its agencies or instrumentalities and repurchase agreements involving such securities or tax-exempt obligations of state or
municipal governments and their political subdivisions; (v) the Funds do not consider Private Markets Investment Funds to be
investments in any single industry or group of industries; and (vi) the Funds will use their reasonable best efforts to take into
account the Private Markets Investment Funds’ focus on particular industries.
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Except for a Fund’s policy with respect to borrowing, any investment restriction that involves a maximum percentage of
securities or assets shall not be considered to be violated unless an excess over the percentage occurs immediately after an
acquisition of securities or utilization of assets and such excess results therefrom.

The following descriptions of certain provisions of the 1940 Act may assist investors in understanding the above policies and
restrictions:

Borrowing. The 1940 Act presently allows a fund to borrow (including pledging, mortgaging or hypothecating assets) in an

amount up to 331/3% of its total assets (including the amount borrowed) and to borrow for temporary purposes in an amount
not exceeding 5% of the value of its total assets.

Senior Securities. Senior securities may include any obligation or instrument issued by a fund evidencing indebtedness, and
any stock of a class having priority over any other class as to distribution of assets or payment of dividends. The 1940 Act
generally prohibits funds from issuing senior securities, although it does not treat certain transactions as senior securities, such
as certain borrowings, short sales, reverse repurchase agreements, firm commitment agreements and standby commitments,
with appropriate earmarking or segregation of assets to cover such obligation.

Under Section 18(a) of the 1940 Act, each Fund is not permitted to issue preferred shares unless immediately after such issuance
the value of the Fund’s total assets, less all liabilities and indebtedness of the Fund other than senior securities, is at least 200%
of the liquidation value of the outstanding preferred shares (i.e., the liquidation value may not exceed 50% of the Fund’s total
assets less all liabilities and indebtedness of the Fund other than senior securities).

Lending. The 1940 Act does not prohibit a fund from making loans. Each Fund may make loans to corporations or other
business entities. Each Fund also may acquire securities subject to repurchase agreements.

Underwriting. Under the 1940 Act, underwriting securities involves a fund purchasing securities directly from an issuer for
the purpose of selling (distributing) them or participating in any such activity either directly or indirectly.

Real Estate. Each Fund may purchase and sell instruments secured by real estate or interests in real estate and securities issued
by companies which own or invest in real estate (including REITs). Each Fund may acquire, hold and sell real estate acquired
through default, liquidation, or other distributions of an interest in real estate as a result of the Fund’s ownership of such other
assets.

Concentration. The SEC has defined concentration as investing 25% or more of an investment company’s net assets in an
industry, with certain exceptions. Securities of the U.S. government, its agencies or instrumentalities and securities backed by
the credit of a U.S. governmental entity are not considered to represent industries. In the case of loan participations, both the
financial intermediary and the ultimate borrower are considered issuers where the loan participation does not shift to a Fund
the direct debtor/creditor relationship with the borrower. For purposes of a Fund’s concentration policy, the Fund may classify
and re-classify companies in a particular industry and define and re-define industries in any reasonable manner, consistent with
SEC and SEC staff guidance.
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THE ADVISER

General. The Adviser, located at 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354, furnishes investment
management services to the Funds, subject to the supervision and direction of the Board. Affiliates of the Adviser also manage
other investment accounts. In the course of discharging its non-portfolio management duties under the advisory contract, the
Adviser may delegate to affiliates.

As of March 31, 2023, the Adviser and its affiliates within Macquarie Asset Management Public Investments were managing
in the aggregate $182.3 billion in assets in various institutional or separately managed, investment company, and insurance
accounts. The Adviser is a series of Macquarie Investment Management Business Trust (a Delaware statutory trust), which is
a subsidiary of Macquarie Management Holdings, Inc. (“MMHI”). MMHI is a subsidiary, and subject to the ultimate control,
of Macquarie Group Limited (“Macquarie”). Macquarie is a Sydney, Australia-headquartered global provider of banking,
financial, advisory, investment and funds management services. “Macquarie Asset Management Public Investments” is the
marketing name for MMHI, MMHI’s subsidiaries and certain of MMHI’s affiliates.

Advisory Agreement with the Funds. Each Fund and the Adviser have entered into an investment advisory agreement (the
“Advisory Agreement”). Under the Advisory Agreement, the Adviser serves as the investment adviser and makes investment
decisions for each Fund.

After the initial two-year term, the continuance of the Advisory Agreement must be specifically approved at least annually,
with respect to each Fund: (i) by the vote of the Trustees or by a vote of the majority of the outstanding voting securities of the
Fund; and (ii) by the vote of a majority of the Trustees who are not parties to the Advisory Agreement or “interested persons” of
any party thereto, cast in person at a meeting called for the purpose of voting on such approval. The Advisory Agreement will
terminate automatically in the event of its assignment, and with respect to each Fund is terminable at any time without penalty
by the Trustees or by a majority of the outstanding voting securities of the Fund, or by the Adviser on not less than 30 days’
nor more than 60 days’ written notice to the Trust. As used in the Advisory Agreement, the terms “majority of the outstanding

99 Cey

voting securities,” “interested persons” and “assignment” have the same meaning as such terms in the 1940 Act.
Advisory Fees Paid to the Adviser.

Management Fee. In consideration of the services provided by the Adviser to the Funds, the Master Fund pays the Adviser a
Management Fee, computed and payable monthly, at the annual rate of 1.25% of the Master Fund's net asset value. For purposes
of determining the fee payable to the Adviser for any month, "net asset value” means the total value of all assets of the Master
Fund as of the end of such month, less an amount equal to all accrued debts, liabilities and obligations of the Master Fund
as of such date, and calculated before giving effect to any repurchase of shares on such date. The Management Fee is paid to
the Adviser out of the Master Fund's assets and, therefore, decreases the net profits or increases the net losses of each Feeder
Fund. Through its investment in the Master Fund, each Feeder Fund bears a proportionate share of the investment management
fee paid by the Master Fund to the Adviser in consideration of the advisory and other services provided by the Adviser to the
Master Fund.

The Adviser has contractually agreed to waive fees and/or to reimburse expenses to the extent necessary to keep Fund Operating
Expenses (defined below) incurred by each Feeder Fund from exceeding 2.50% of the Fund’s average daily net assets until
August 1, 2024. “Fund Operating Expenses” are defined to include all expenses incurred in the business of the Fund, either
directly or indirectly through its investment in the Master Fund, provided that the following expenses (“excluded expenses™)
are excluded from the definition of Fund Operating Expenses:
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(a) the Fund’s proportional share of (i) any acquired fund fees and expenses incurred by the Master Fund, (ii) short
sale dividend and interest expenses, and any other interest expenses, incurred by the Master Fund in connection with
its investment activities, (iii) fees and expenses incurred in connection with a credit facility obtained by the Master
Fund, (iv) taxes paid by the Master Fund, (v) certain insurance costs incurred by the Master Fund, (vi) transactional
costs, including legal costs and brokerage fees and commissions, associated with the acquisition and disposition of the
Master Fund’s Portfolio Investments and other investments, (vii) nonroutine expenses or costs incurred by the Master
Fund, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings and
tender offers and liquidations and (viii) other expenditures which are capitalized in accordance with generally accepted
accounting principles; and

(b) (1) any class-specific expenses (including distribution and service (12b-1) fees and shareholder servicing fees), (ii)
NFS expenses (applicable to the DWPM Fund only), (iii) any acquired fund fees and expenses, (iv) short sale dividend
and interest expenses, and any other interest expenses incurred by the Fund in connection with its investment activities,
(v) fees and expenses incurred in connection with a credit facility, if any, obtained by the Fund, (vi) taxes, (vii) certain
insurance costs, (viii) transactional costs, including legal costs and brokerage fees and commissions, associated with
the acquisition and disposition of the Fund’s Portfolio Investments and other investments, (ix) nonroutine expenses
or costs incurred by the Fund, including, but not limited to, those relating to reorganizations, litigation, conducting
shareholder meetings and tender offers and liquidations and (x) other expenditures which are capitalized in accordance
with generally accepted accounting principles.

In addition, the Adviser may receive from a Fund the difference between the Fund Operating Expenses (not including excluded
expenses) and the contractual expense limit to recoup all or a portion of its prior fee waivers or expense reimbursements made
during the rolling three-year period preceding the date of the recoupment if at any point Fund Operating Expenses (not including
excluded expenses) are below the contractual expense limit (a) at the time of the fee waiver and/or expense reimbursement and
(b) at the time of the recoupment. This agreement will continue in effect until August 1, 2024 and shall thereafter continue in
effect from year to year for successive one-year terms unless terminated by the Board or the Adviser. The agreement may be
terminated: (i) by the Board, for any reason at any time; (ii) by the Adviser, upon ninety (90) days’ prior written notice to the
Fund; or (iii) automatically upon the termination of the Advisory Agreement. If the agreement is terminated by the Adviser, the
effective date of such termination will be the last day of the then-current term.

For the fiscal years ended March 31, 2021, 2022 and 2023, the Master Fund paid the following in advisory fees:

Total Fees Paid (after waivers) to the

Contractual Advisory Fees Fees Waived by the Adviser? Adyviser
2021! 2022 2023 2021! 2022 2023 2021! 2022 2023
$80,114 $314,299  $353,842 $80,114 $314,299  $353,842 $0 $0 $0

1. Reflects the period from October 28, 2020 (commencement of Master Fund and DWPM Fund operations) to March 31,
2021.

2. For the fiscal period from October 28, 2020 (commencement of Master Fund and DWPM Fund operations) to March
31, 2021, and the fiscal years ended March 31, 2022 and 2023, the Adviser additionally reimbursed fees of $684,308,
$927,303 and $219,374, respectively, for the Feeder Funds to maintain the stated expense cap under the contractual expense
limitation agreement. The Tender Offer Fund commenced operations on March 3, 2023.
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THE SUB-ADVISER

General. Wilshire Advisors LLC, located at 1299 Ocean Avenue, Suite 600, Santa Monica, California 90401, serves as
the investment sub-adviser to the Funds. As of March 31, 2023, the Sub-Adviser’s assets under advisement were $1.3
trillion, including $83 billion in assets under management. The Sub-Adviser also provides investment technology products and
investment consulting services. Wilshire Advisors LLC is controlled by Monica Holdco (US) Inc. Monica Holdco (US) Inc.
is in turn indirectly controlled by CC Monica Holdings, LLC and Motive Monica LLC, which are controlled, respectively, by
Chinh Chu and Rob Heyvaert.

Sub-Advisory Agreement with respect to the Funds. The Sub-Adviser has entered into a sub-advisory agreement (the “Sub-
Advisory Agreement”) with the Adviser and will be responsible for the day-to-day management of each Fund’s assets. The
Sub-Adviser will provide ongoing research, recommendations, and portfolio management regarding each Fund’s investment
portfolio. In consideration of its sub-advisory services, the Adviser pays the Sub-Adviser a portion of the advisory fee paid to
the Adviser by the Master Fund. After the initial two-year term, the Sub-Advisory Agreement may be renewed each year only
so long as such renewal and continuance are specifically approved at least annually by the Board or by vote of a majority of
the outstanding voting securities of a Fund, and only if the terms of, and the renewal thereof, have been approved by the vote
of a majority of the Independent Trustees who are not parties thereto or interested persons of any such party, cast in person at
a meeting called for the purpose of voting on such approval. The Sub-Advisory Agreement will terminate automatically in the
event of its assignment or in the event of the termination of the Sub-Advisory Agreement, and is terminable without penalty on
60 days’ notice by the Adviser or by the Sub-Adviser. The Sub-Advisory Agreement will terminate automatically in the event
of'its assignment.

For the fiscal years ended March 31, 2021, 2022 and 2023, the Adviser paid the following sub-advisory fees to the Sub-Adviser:

Sub-Advisory Fees

20211 2022 2023
$24,192 $133,533 $141,539

1. Reflects the period from October 28, 2020 (commencement of Master Fund and DWPM Fund operations) to March 31,
2021.

PORTFOLIO MANAGEMENT

This section includes information about William van Eesteren, Marc Friedberg, and Marc Perry as the persons from the Sub-
Adviser who have ultimate responsibility for each Fund’s investment system and how it operates and who are, therefore,
primarily responsible for the management of the Fund’s portfolio, including information about other accounts they manage, the
dollar range of Fund shares they own and how they are compensated.

Compensation. Compensation for Messrs. Van Eesteren, Friedberg and Perry comprises a base salary with bonuses. The base
salary is consistent with industry standards for each individual’s level and is adjusted based on merit. Base salary is reviewed
annually during performance reviews. All bonuses are based upon individual performance and overall business profitability.
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Fund Shares Owned by the Portfolio Managers. The following table shows the dollar amount range of each portfolio
manager’s “beneficial ownership” of shares of the Funds as of the end of the most recently completed fiscal year. Dollar amount
ranges disclosed are established by the SEC. “Beneficial ownership” is determined in accordance with Rule 16a-1(a)(2) under
the Securities Exchange Act of 1934, as amended (the “1934 Act”).

Name Dollar Range of Fund Shares Owned'
William van Eesteren $0
Marc Friedberg $0
Marc Perry $0

1 Valuation date is March 31, 2023.

Other Accounts. In addition to the Funds, Messrs. Van Eesteren, Friedberg and Perry may also be responsible for the day-to-
day advisement of certain other accounts, as indicated by the following table (“Other Accounts”). The information below is
provided as of March 31, 2023, and excludes accounts where they have advisory but not discretionary authority.

Registered Other Pooled
Investment Companies Investment Vehicles' Other Accounts
Number of Total Assets (in Number of Total Assets (in Number of Total Assets
Name Accounts millions) Accounts millions) Accounts  (in millions)
William van Eesteren 0 $0 512 $4,887 0 $0
Marc Friedberg 0 $0 512 $4,887 0 $0
Mark Perry 0 $0 512 $4,887 0 $0

1 Portfolio management responsibilities are shared amongst senior investment professionals.
2 Includes 34 accounts with assets under management of $4,230 million that are subject to performance-based advisory fees.

Conflicts of Interests. Wilshire-advised funds and accounts will have overlapping investment objectives and strategies
with the Funds and will invest in private markets investments similar to those targeted by the Funds. In addition, certain
Wilshire employees may face conflicts in their time management and commitments as well as in the allocation of investment
opportunities to all clients, including the Funds. Certain Wilshire-advised funds and accounts pay Wilshire performance-based
compensation, which could create an incentive for Wilshire to favor such a fund or account over the Funds.

Wilshire uses reasonable efforts to ensure fairness and transparency in the allocation of limited capacity in primary partnership,
secondary partnership and direct portfolio company private equity investments. We have designed the allocation process and
policy to be clear and objective with the intent of limiting subjective judgment. Our policy focuses on eligibility, priority,
materiality, and transparency.

Notwithstanding the generality of the foregoing, when allocating any particular investment opportunity among the Funds and
other Wilshire-advised funds and accounts, Wilshire will take into account relevant factors, such as: (1) a client’s investment
objectives and model portfolio guidelines and targets, including minimum and maximum investment size requirements, (2) the
composition of a client’s portfolio, (3) the nature of any requirements or constraints placed on an investment opportunity (e.g.,
conditions imposed by a GP of an underlying fund), (4) transaction sourcing or an investor’s relationship with a GP, (5) the
amount of capital available for investment by a client, (6) a clients’ liquidity, (7) tax implications and other relevant legal,
contractual or regulatory considerations, (8) the availability of other suitable investments for a client, and (9) any other relevant
limitations imposed by or set forth in the applicable offering and organizational documents of the client. There can be no
assurance that the factors set forth above will result in a client, including the Funds, participating in all investment opportunities
that fall within its investment objectives.
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ERISA AND CERTAIN OTHER CONSIDERATIONS

Persons who are fiduciaries with respect to an employee benefit plan, IRA, Keogh plan, or other arrangement subject to
the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or the Code (an “ERISA Plan”) should
consider, among other things, the matters described below before determining whether to invest in a Fund. ERISA imposes
certain general and specific responsibilities on persons who are fiduciaries with respect to an ERISA Plan, including prudence,
diversification, an obligation not to engage in a prohibited transaction and other standards.

An ERISA Plan that proposes to invest in a Fund may be required to represent to the Board that it, and any fiduciaries
responsible for such ERISA Plan’s investments, are aware of and understand the Fund’s investment objective; policies and
strategies; that the decision to invest plan assets in the Fund was made with appropriate consideration of relevant investment
factors with regard to the ERISA Plan; and that the decision to invest plan assets in the Fund is consistent with the duties and
responsibilities imposed upon fiduciaries with regard to their investment decisions under ERISA and the Code, as applicable.

Certain prospective Benefit Plan Sharecholders may currently maintain relationships with the Advisers or their affiliates. Each
of such persons may be deemed to be a fiduciary of or other party in interest or disqualified person of any Benefit Plan to which
it provides investment management, investment advisory or other services. ERISA prohibits (and the Code penalizes) the use
of ERISA Plan assets for the benefit of a party in interest, and also prohibits (or penalizes) an ERISA Plan fiduciary from using
its position to cause such ERISA Plan to make an investment from which it or certain third-parties in which such fiduciary has
an interest would receive a fee or other consideration. ERISA Plan Shareholders should consult with their own counsel and
other advisors to determine if participation in a Fund is a transaction that is prohibited by ERISA or the Code or is otherwise
inappropriate. Fiduciaries of ERISA Plan Shareholders may be required to represent that the decision to invest in a Fund was
made by them as fiduciaries that are independent of such affiliated persons, that such fiduciaries are duly authorized to make
such investment decision and that they have not relied on any individualized advice of such affiliated persons as a basis for the
decision to invest in the Fund.

Employee benefit plans or similar arrangements which are not subject to either ERISA or the related provisions of the Code
may be subject to other rules governing such plans, and such plans are not addressed above; fiduciaries of employee benefit
plans or similar arrangements which are not subject to ERISA, whether or not subject to the Code, should consult with their
own counsel and other advisors regarding such matters.

The provisions of ERISA and the Code are subject to extensive and continuing administrative and judicial interpretation
and review. The discussion of ERISA and the Code contained herein is, of necessity, general and may be affected by future
publication of regulations and rulings. Potential investors should consult their legal advisers regarding the consequences under
ERISA and the Code of the acquisition and ownership of Shares.
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THE ADMINISTRATOR

SEI Investments Global Funds Services (the “Administrator”), a Delaware statutory trust with its principal business offices
at One Freedom Valley Drive, Oaks, Pennsylvania 19456, serves as administrator and fund accountant of the Funds. SEI
Investments Management Corporation (“SIMC”), a wholly owned subsidiary of SEI Investments Company (“SEI
Investments™), is the owner of all beneficial interests in the Administrator.

SEI Investments and its subsidiaries and affiliates, including the Administrator, are leading providers of fund evaluation
services, trust accounting systems, and brokerage and information services to financial institutions, institutional investors, and
money managers. The Administrator and its affiliates also serve as administrator or sub-administrator to other investment
companies.

Under an Administration Agreement with each Fund (the “Administration Agreement”), the Administrator is responsible
for managing the business affairs of each Fund, subject to the supervision of the Board, and receives an administration fee
calculated and assessed monthly in arrears based on the aggregate net assets of the Funds (except that Feeder Fund assets
invested in the Master Fund are only counted once) as of the prior month-end. The Administrator’s administrative services
include the provision of regulatory reporting and all necessary office space, equipment, personnel and facilities and other
administrative services necessary to conduct each Fund’s business. As fund accountant, the Administrator provides accounting
and bookkeeping services for each Fund, including the calculation of the Fund’s NAV.

Administration Fees Paid to the Administrator. For its services under the Administration Agreement, each Fund pays the
Administrator a fee based on the average daily net assets of the Fund (subject to certain minimums) and will reimburse the
Administrator for out-of-pocket expenses. For the fiscal years ended March 31, 2021, 2022 and 2023, the DWPM Fund paid
the following amounts for these services:

Administration Fees Allocated from the
Administration Fees Paid Master Fund
Fund 2021! 2022 2023 2021! 2022 2023
DWPM Fund $34,192 $107,718 $147,000 $21,370 $77,178 $117,000

I Reflects the period from October 28, 2020 (commencement of Fund operations) to March 31, 2021.

For the fiscal period from March 3, 2023 (commencement of Tender Offer Fund operations) to March 31, 2023, the Tender
Offer Fund paid the following amounts for these services:

Administration Fees Allocated from the
Fund Administration Fees Paid Master Fund
Tender Offer Fund $119,384 $117,000
THE TRANSFER AGENT

SS&C Global Investor & Distribution Solutions, Inc., 333 W. 11th Street, Kansas City, Missouri 64105 (the “Transfer Agent”),
serves as each Fund’s transfer agent and dividend disbursing agent under a transfer agency agreement with each Fund.

THE DISTRIBUTOR

General. Each Feeder Fund, the Adviser and SEI Investments Distribution Co. (the “Distributor”) are parties to a distribution
agreement (the “Distribution Agreement”), whereby the Distributor acts as principal underwriter for each Fund’s shares. The
principal business address of the Distributor is One Freedom Valley Drive, Oaks, Pennsylvania 19456. The offering of the
DWPM Fund Shares is continuous on a monthly basis and the Distributor distributes the DWPM Fund Shares on a best efforts
and agency basis (not as principal). Investors may purchase Tender Offer Fund Shares only by exchanging their DWPM Fund
Shares for Tender Offer Fund Shares in an Exchange, as described in the Prospectus.
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The continuance of the Distribution Agreement must be specifically approved at least annually (i) by the vote of the Trustees
or by a vote of the majority of the outstanding voting securities of each Feeder Fund and (ii) by the vote of a majority of the
Trustees who are not “interested persons” of each Feeder Fund and have no direct or indirect financial interest in the operations
of the Distribution Agreement or any related agreement, cast in person at a meeting called for the purpose of voting on such
approval. The Distribution Agreement will terminate automatically in the event of its assignment (as such term is defined in
the 1940 Act), and is terminable at any time without penalty by the Board or, by the holders of a majority of the outstanding
voting securities of each Feeder Fund, upon not less than thirty (30) days’ written notice by either party.

THE CUSTODIAN

U.S. Bank, N.A. (the “Custodian”), 615 E Michigan Street, Milwaukee, WI 53202, serves as the custodian of the Funds. The
Custodian holds cash, securities and other assets of the Funds as required by the 1940 Act.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

PricewaterhouseCoopers LLP, Two Commerce Square, 2001 Market Street, Suite 1800, Philadelphia, Pennsylvania 19103,
serves as the independent registered public accounting firm for the Funds.

LEGAL COUNSEL
Morgan, Lewis & Bockius LLP, 1701 Market Street, Philadelphia, Pennsylvania 19103, serves as legal counsel to the Funds.
TRUSTEES AND OFFICERS OF THE FUNDS

Board Responsibilities. The management and affairs of the Funds are overseen by the Trustees. The Board has approved
contracts, as described above, under which certain companies provide essential management services to the Funds.

The day-to-day business of the Funds, including the management of risk, is performed by third party service providers,
such as the Advisers, the Distributor and the Administrator. The Trustees are responsible for overseeing the Funds’ service
providers and, thus, have oversight responsibility with respect to risk management performed by those service providers. Risk
management seeks to identify and address risks, i.e., events or circumstances that could have material adverse effects on the
business, operations, shareholder services, investment performance or reputation of the Funds. The Funds and their service
providers employ a variety of processes, procedures and controls to identify various possible events or circumstances, to lessen
the probability of their occurrence and/or to mitigate the effects of such events or circumstances if they do occur. Each service
provider is responsible for one or more discrete aspects of the Funds’ business (e.g., the Advisers are responsible for the
day-to-day management of the Funds’ portfolio investments) and, consequently, for managing the risks associated with that
business. The Board has emphasized to the Funds’ service providers the importance of maintaining vigorous risk management.
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The Trustees’ role in risk oversight begins before the inception of a Fund, at which time certain of the Fund’s service providers
present the Board with information concerning the investment objective, strategies and risks of the Fund as well as proposed
investment limitations for the Fund. Additionally, the Advisers provide the Board with an overview of, among other things,
their respective investment philosophies, brokerage practices and compliance infrastructures. Thereafter, the Board continues
its oversight function as various personnel, including the Funds’ Chief Compliance Officer (the “Chief Compliance Officer”),
as well as personnel of the Advisers and other service providers such as the Funds’ independent accountants, make periodic
reports to the Audit Committee or to the Board with respect to various aspects of risk management. The Board and the Audit
Committee oversee efforts by management and service providers to manage risks to which the Funds may be exposed.

The Board is responsible for overseeing the services provided to the Funds by the Advisers and receives information about
those services at its regular meetings. In addition, following an initial two-year term, on an annual basis, in connection with its
consideration of whether to renew the Advisory Agreements and Sub-Advisory Agreement, the Board meets with the Advisers
to review such services. Among other things, the Board regularly considers the Advisers’ adherence to the Funds’ investment
restrictions and compliance with various Fund policies and procedures and with applicable securities regulations. The Board
also reviews information about the Funds’ investments, including, for example, reports on the Advisers’ use of derivatives in
managing the Funds, if any, as well as reports on the Funds’ investments in other investment companies, if any.

The Chief Compliance Officer reports regularly to the Board to review and discuss compliance issues and Fund and Adviser
risk assessments. At least annually, the Chief Compliance Officer provides the Board with a report reviewing the adequacy
and effectiveness of the Funds’ policies and procedures and those of its service providers, including the Advisers. The report
addresses the operation of the policies and procedures of the Funds and each service provider since the date of the last report;
any material changes to the policies and procedures since the date of the last report; any recommendations for material changes
to the policies and procedures; and any material compliance matters since the date of the last report.

The Board receives reports from the Funds’ service providers regarding operational risks and risks related to the valuation
and liquidity of portfolio securities. The Adviser makes regular reports to the Board concerning investments for which market
quotations are not readily available. Annually, the Funds’ independent registered public accounting firm reviews with the Audit
Committee its audit of the Funds’ financial statements, focusing on major areas of risk encountered by the Funds and noting any
significant deficiencies or material weaknesses in the Funds’ internal controls. Additionally, in connection with its oversight
function, the Board oversees Fund management’s implementation of disclosure controls and procedures, which are designed to
ensure that information required to be disclosed by the Funds in their periodic reports with the SEC are recorded, processed,
summarized, and reported within the required time periods. The Board also oversees the Funds’ internal controls over financial
reporting, which comprise policies and procedures designed to provide reasonable assurance regarding the reliability of the
Funds’ financial reporting and the preparation of the Funds’ financial statements.

From their review of these reports and discussions with the Advisers, the Chief Compliance Officer, the independent registered
public accounting firm and other service providers, the Board and the Audit Committee learn in detail about the material risks
of the Funds, thereby facilitating a dialogue about how management and service providers identify and mitigate those risks.

The Board recognizes that not all risks that may affect the Funds can be identified and/or quantified, that it may not be practical
or cost-effective to eliminate or mitigate certain risks, that it may be necessary to bear certain risks (such as investment-related
risks) to achieve the Funds’ goals, and that the processes, procedures and controls employed to address certain risks may be
limited in their effectiveness. Moreover, reports received by the Trustees as to risk management matters are typically summaries
of the relevant information. Most of the Funds’ investment management and business affairs are carried out by or through the
Advisers and other service providers each of which has an independent interest in risk management but whose policies and
the methods by which one or more risk management functions are carried out may differ from the Funds’ and each other’s in
the setting of priorities, the resources available or the effectiveness of relevant controls. As a result of the foregoing and other
factors, the Board’s ability to monitor and manage risk, as a practical matter, is subject to limitations.
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Members of the Board. There are six members of the Board, five of whom are not “interested persons” of the Funds, as that
term is defined in the 1940 Act (“Independent Trustees”). Mr. Doran, an interested person of the Funds, serves as Chairman
of the Board. Mr. Hunt, an Independent Trustee, serves as the lead Independent Trustee. The Funds have determined their
leadership structure is appropriate given the specific characteristics and circumstances of the Funds. The Funds made this
determination in consideration of, among other things, the fact that the Independent Trustees constitute more than three-quarters
of the Board, the fact that the chairperson of each Committee of the Board is an Independent Trustee and the amount of assets
under management in the Funds. The Board also believes that its leadership structure facilitates the orderly and efficient flow
of information to the Independent Trustees from Fund management.

The Board has two standing committees: the Audit Committee and the Governance Committee. The Audit Committee and
Governance Committee are each chaired by an Independent Trustee and composed of all of the Independent Trustees.

In his role as Chairman, Mr. Doran, among other things: (i) presides over board meetings; (ii) oversees the development of
agendas for Board meetings; (iii) facilitates communication between the Trustees and management; and (iv) has such other
responsibilities as the Board determines from time to time.

In his role as lead Independent Trustee, Mr. Hunt, among other things: (i) presides over Board meetings in the absence of the
Chairman of the Board; (ii) presides over executive sessions of the Independent Trustees; (iii) along with the Chairman of
the Board, oversees the development of agendas for Board meetings; (iv) facilitates communication between the Independent
Trustees and management, and among the Independent Trustees; (v) serves as a key point person for dealings between the
Independent Trustees and management; and (vi) has such other responsibilities as the Board or Independent Trustees determine
from time to time.

Trustees and Officers of the Funds. Set forth below are the names, years of birth, position with the Funds and length of
time served, and the principal occupations and other directorships held during at least the last five years of each of the persons
currently serving as a Trustee or officer of the Funds. There is no stated term of office for the Trustees and officers of the Funds.
Nevertheless, an independent Trustee must retire from the Board as of the end of the calendar year in which such independent
Trustee first attains the age of seventy-five years; provided, however, that, an independent Trustee may continue to serve for one
or more additional one calendar year terms after attaining the age of seventy-five years (each calendar year a “Waiver Term”)
if, and only if, prior to the beginning of such Waiver Term: (1) the Governance Committee (a) meets to review the performance
of the independent Trustee; (b) finds that the continued service of such independent Trustee is in the best interests of the Funds;
and (c) unanimously approves excepting the independent Trustee from the general retirement policy set out above; and (2) a
majority of the Trustees approves excepting the independent Trustee from the general retirement policy set out above. Unless
otherwise noted, the business address of each Trustee or officer is, as applicable, Delaware Wilshire Private Markets Fund or
Delaware Wilshire Private Markets Tender Fund, One Freedom Valley Drive, Oaks, Pennsylvania 19456.
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Name and Year of Birth

Position with Funds
and Length of Time
Served

Principal Occupations
in the Past 5 Years

Other Directorships Held in the Past 5
Years

Interested Trustee

William M. Doran
(Born: 1940)

Chairman of the Board

of Trustees'
(since 2020)

Self-Employed
Consultant since 2003.
Partner at Morgan, Lewis
& Bockius LLP (law
firm) from 1976 to 2003.
Counsel to the Funds, SEI
Investments, SIMC, the
Administrator and the
Distributor. Secretary of
SEI Investments since
1978.

Current Directorships: Trustee of The
Advisors’ Inner Circle Fund 111, Gallery
Trust, Delaware Wilshire Private Markets
Master Fund, SEI Daily Income Trust, SEI
Institutional International Trust, SEI
Institutional Investments Trust, SEI
Institutional Managed Trust, SEI Asset
Allocation Trust, SEI Tax Exempt Trust,
Adviser Managed Trust, New Covenant
Funds, SEI Insurance Products Trust and
SEI Catholic Values Trust. Director of SEI
Investments, SEI Investments (Europe),
Limited, SEI Investments—Global Funds
Services, Limited, SEI Investments Global,
Limited, SEI Investments (Asia), Limited,
SEI Global Nominee Ltd., SEI Investments
— Unit Trust Management (UK) Limited
and SEI Investments Co. Director of the
Distributor.

Former Directorships: Trustee of The
Advisors’ Inner Circle Fund, The Advisors’
Inner Circle Fund II, Bishop Street Funds,
The KP Funds and Winton Diversified
Opportunities Fund (closed-end investment
company) to 2018. Trustee of Schroder
Global Series Trust to 2021. Trustee of
Schroder Series Trust to 2022.

Independent Trustees

Jon C. Hunt
(Born: 1951)

Trustee and Lead
Independent Trustee
(since 2020)

Retired since 2013.
Consultant to
Management, Convergent
Capital Management,
LLC (“CCM”) from 2012
to 2013. Managing
Director and Chief
Operating Officer, CCM
from 1998 to 2012.

Current Directorships: Trustee of City
National Rochdale Funds, The Advisors’
Inner Circle Fund III, Gallery Trust and
Delaware Wilshire Private Markets Master
Fund. Director of Chiron Capital Allocation
Fund Ltd., FS Alternatives Fund (Cayman),
FS Managed Futures Fund (Cayman), FS
Real Development Fund (Cayman) and
Legal & General Commodity Strategy Fund
Offshore Ltd.

Former Directorships: Trustee of Winton
Diversified Opportunities Fund (closed-end
investment company) to 2018. Trustee of
Schroder Global Series Trust to 2021.
Trustee of Schroder Series Trust to 2022.
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Position with Funds
and Length of Time
Name and Year of Birth Served

Principal Occupations
in the Past 5 Years

Other Directorships Held in the Past 5
Years

Thomas P. Lemke Trustee
(Born: 1954) (since 2020)

Retired since 2013.
Executive Vice President
and General Counsel,
Legg Mason, Inc. from
2005 to 2013.

Current Directorships: Trustee of The
Advisors’ Inner Circle Fund III, Gallery
Trust, Delaware Wilshire Private Markets
Master Fund, J.P. Morgan Funds (171
Portfolios) and Symmetry Panoramic Trust
(16 Portfolios). Director of Chiron Capital
Allocation Fund Ltd. FS Alternatives Fund
(Cayman), FS Managed Futures Fund
(Cayman), FS Real Development Fund
(Cayman) and Legal & General Commodity
Strategy Fund Offshore Ltd.

Former Directorships: Trustee of Winton
Diversified Opportunities Fund (closed-end
investment company) to 2018. Trustee of
Schroder Global Series Trust to 2021.
Trustee of Schroder Series Trust to 2022.

Nichelle Maynard-Elliott  Trustee
(Born: 1968) (since 2021)

Independent Director
since 2018. Executive
Director, M&A at Praxair
Inc. from 2011-2019.

Current Directorships: Trustee of The
Advisors’ Inner Circle Fund III, Gallery
Trust and Delaware Wilshire Private
Markets Master Fund. Director of Chiron
Capital Allocation Fund Ltd., FS
Alternatives Fund (Cayman), FS Managed
Futures Fund (Cayman), FS Real
Development Fund (Cayman), Legal &
General Commodity Strategy Fund
Offshore Ltd., Element Solutions Inc.,
Xerox Holdings Corporation and Lucid
Group, Inc.

Former Directorships: Trustee of Schroder
Global Series Trust to 2021. Trustee of
Schroder Series Trust to 2022.
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Position with Funds
and Length of Time  Principal Occupations  Other Directorships Held in the Past 5

Name and Year of Birth Served in the Past 5 Years Years
Jay C. Nadel Trustee Self-Employed Current Directorships: Chairman of the
(Born: 1958) (since 2020) Consultant since 2004. Board of Trustees of City National

Executive Vice President, Rochdale Funds. Trustee of The Advisors’
Bank of New York Broker Inner Circle Fund III, Gallery Trust and
Dealer from 2002 to Delaware Wilshire Private Markets Master
2004. Partner/Managing  Fund. Director of Chiron Capital Allocation
Director, Weiss Peck & Fund Ltd., FS Alternatives Fund (Cayman),
Greer/Robeco from 1986 FS Managed Futures Fund (Cayman), FS
to 2001. Real Development Fund (Cayman) and
Legal & General Commodity Strategy Fund
Offshore Ltd.

Former Directorships: Trustee of Winton
Diversified Opportunities Fund (closed-end
investment company) to 2018. Trustee of
Schroder Global Series Trust to 2021.
Trustee of Schroder Series Trust to 2022.

Randall S. Yanker Trustee Co-Founder and Senior ~ Current Directorships: Trustee of The

(Born: 1960) (since 2020) Partner, Alternative Asset Advisors’ Inner Circle Fund III, Gallery
Managers, L.P. since Trust and Delaware Wilshire Private
2004. Markets Master Fund. Independent Non-

Executive Director of HFA Holdings
Limited. Director of Chiron Capital
Allocation Fund Ltd., FS Alternatives Fund
(Cayman), FS Managed Futures Fund
(Cayman), FS Real Development Fund
(Cayman) and Legal & General
Commodity Strategy

Fund Offshore Ltd.

Former Directorships: Trustee of Winton
Diversified Opportunities Fund (closed-end
investment company) to 2018. Director of
Navigator Global Investments Limited to
2020. Trustee of Schroder Global Series
Trust to 2021. Trustee of Schroder Series
Trust to 2022.

1 Mr. Doran may be deemed to be an “interested” person of the Funds as that term is defined in the 1940 Act by virtue of a
material business or professional relationship with the principal executive officer of the Funds.
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Name and Year of Position with Funds and Length of Time

Principal Occupations in Past 5 Years

Birth Served
Michael Beattie President Director of Client Service, SEI Investments, since 2004.
(Born: 1965) (since 2020)

James Bernstein
(Born: 1962)

Vice President and Secretary
(since 2020)

Attorney, SEI Investments, since 2017.

Prior Positions: Self-employed consultant, 2017.
Associate General Counsel & Vice President, Nationwide
Funds Group and Nationwide Mutual Insurance
Company, from 2002 to 2016. Assistant General Counsel
& Vice President, Market Street Funds and Provident
Mutual Insurance Company, from 1999 to 2002.

John Bourgeois
(Born: 1973)

Assistant Treasurer
(since 2020)

Fund Accounting Manager, SEI Investments, since 2000.

Donald Duncan
(Born: 1964)

Anti-Money Laundering Compliance
Officer and Privacy Officer
(since 2023)

Chief Compliance Officer and Global Head of Anti-
Money Laundering Strategy of SEI Investments
Company since January 2023. Head of Global Anti-
Money Laundering Program for Hamilton Lane Advisors,
LLC from August 2021 until December 2022. Senior VP
and Supervising Principal of Hamilton Lane Securities,
LLC from June 2016 to August 2021. Senior Director at
AXA-Equitable from June 2011 until May 2016. Senior
Director at PRUCO Securities, a subsidiary of Prudential
Financial, Inc. from October 2005 until December 2009.

Eric C. Griffith
(Born: 1969)

Vice President and Assistant Secretary
(since 2020)

Counsel at SEI Investments since 2019. Vice President
and Assistant General Counsel, JPMorgan Chase & Co.,
from 2012 to 2018.

Matthew M. Maher
(Born: 1975)

Vice President and Assistant Secretary
(since 2020)

Counsel at SEI Investments since 2018. Attorney, Blank
Rome LLP, from 2015 to 2018. Assistant Counsel & Vice
President, Bank of New York Mellon, from 2013 to 2014.
Attorney, Dilworth Paxson LLP, from 2006 to 2013.
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Name and Year of Position with Funds and Length of Time Principal Occupations in Past 5 Years
Birth Served

Andrew Metzger Treasurer, Controller and Chief Financial Director of Fund Accounting, SEI Investments, since

(Born: 1980) Officer 2020. Senior Director, Embark, from 2019 to 2020.
(since 2021) Senior Manager, PricewaterhouseCoopers LLP, from
2002 to 2019.
Robert Morrow Vice President Account Manager, SEI Investments, since 2007.
(Born: 1968) (since 2020)
Stephen F. Panner  Chief Compliance Officer Chief Compliance Officer of SEI Asset Allocation Trust,
(Born: 1970) (since 2022) SEI Daily Income Trust, SEI Institutional Investments

Trust, SEI Institutional International Trust, SEI
Institutional Managed Trust, SEI Tax Exempt Trust,
Adviser Managed Trust, New Covenant Funds, SEI
Catholic Values Trust, SEI Exchange Traded Funds, SEI
Structured Credit Fund LP, The Advisors’ Inner Circle
Fund, The Advisors’ Inner Circle Fund II, The Advisors’
Inner Circle Fund III, Bishop Street Funds, Frost Family
of Funds, Gallery Trust, Delaware Wilshire Private
Markets Fund, Delaware Wilshire Private Markets Master
Fund, Delaware Wilshire Private Markets Tender Fund
and Catholic Responsible Investments Funds since
September 2022. Fund Compliance Officer of SEI
Investments Company from February 2011 to September
2022. Fund Accounting Director and CFO and Controller
for the SEI Funds from July 2005 to February 2011.

Alexander F. Smith Vice President and Assistant Secretary Counsel at SEI Investments since 2020. Associate
(Born: 1977) (since 2020) Counsel & Manager, Vanguard, 2012 to 2020. Attorney,
Stradley Ronon Stevens & Young, LLP, 2008 to 2012.

Individual Trustee Qualifications. The Funds have concluded that each of the Trustees should serve on the Board because
of their ability to review and understand information about the Funds provided to them by management, to identify and
request other information they may deem relevant to the performance of their duties, to question management and other service
providers regarding material factors bearing on the management and administration of the Funds, and to exercise their business
judgment in a manner that serves the best interests of the Funds’ shareholders. The Funds have concluded that each of the
Trustees should serve as a Trustee based on their own experience, qualifications, attributes and skills as described below.
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The Funds have concluded that Mr. Doran should serve as Trustee because of the experience he gained serving as a Partner
in the Investment Management and Securities Industry Practice of a large law firm, his experience in and knowledge of the
financial services industry, and the experience he has gained serving on other mutual fund boards.

The Funds have concluded that Mr. Hunt should serve as Trustee because of the experience he gained in a variety of leadership
roles with different investment management institutions, his experience in and knowledge of the financial services industry, and
the experience he has gained as a board member of open-end, closed-end and private funds investing in a broad range of asset
classes, including alternative asset classes.

The Funds have concluded that Mr. Lemke should serve as Trustee because of the extensive experience he gained in
the financial services industry, including experience in various senior management positions with financial services firms
and multiple years of service with a regulatory agency, his background in controls, including legal, compliance and risk
management, and his service as general counsel for several financial services firms.

The Funds have concluded that Ms. Maynard-Elliott should serve as Trustee because of the experience she gained in a variety
of leadership roles at a leading industrial company, the experience she has gained as a board member of several prominent
companies, and her legal and financial management expertise.

The Funds have concluded that Mr. Nadel should serve as Trustee because of the experience he gained in a variety of leadership
roles with an audit firm and various financial services firms, his experience in and knowledge of the financial services industry,
and the experience he has gained serving on other mutual fund and operating company boards.

The Funds have concluded that Mr. Yanker should serve as Trustee because of the experience he gained in a variety of
leadership roles with the alternative asset management divisions of various financial services firms, his experience in and
knowledge of the financial services industry, and the experience he has gained advising institutions on alternative asset
management.

In its periodic assessment of the effectiveness of the Board, the Board considers the complementary individual skills and
experience of the individual Trustees primarily in the broader context of the Board’s overall composition so that the Board, as
a body, possesses the appropriate (and appropriately diverse) skills and experience to oversee the business of the Funds.

Board Committees. The Board has established the following standing committees:

o Audit Committee. The Board has a standing Audit Committee that is composed of each of the Independent Trustees.
The Audit Committee operates under a written charter approved by the Board. The principal responsibilities of
the Audit Committee include: (i) recommending which firm to engage as the Funds’ independent registered public
accounting firm and whether to terminate this relationship; (ii) reviewing the independent registered public accounting
firm’s compensation, the proposed scope and terms of its engagement, and the firm’s independence; (iii) pre-approving
audit and non-audit services provided by the Funds’ independent registered public accounting firm to the Funds and
certain other affiliated entities; (iv) serving as a channel of communication between the independent registered public
accounting firm and the Trustees; (v) reviewing the results of each external audit, including any qualifications in the
independent registered public accounting firm’s opinion, any related management letter, management’s responses to
recommendations made by the independent registered public accounting firm in connection with the audit, reports
submitted to the Committee by the internal auditing department of the Administrator that are material to the Funds
as a whole, if any, and management’s responses to any such reports; (vi) reviewing the Funds’ audited financial
statements and considering any significant disputes between the Funds’ management and the independent registered
public accounting firm that arose in connection with the preparation of those financial statements; (vii) considering,
in consultation with the independent registered public accounting firm and the Funds’ senior internal accounting
executive, if any, the independent registered public accounting firms’ reports on the adequacy of the Funds’ internal
financial controls; (viii) reviewing, in consultation with the Funds’ independent registered public accounting firm,
major changes regarding auditing and accounting principles and practices to be followed when preparing the Funds’
financial statements; and (ix) other audit related matters. Ms. Maynard-Elliott and Messrs. Hunt, Lemke, Nadel and
Yanker currently serve as members of the Audit Committee. Mr. Nadel serves as Chair of the Audit Committee. The
Audit Committee meets periodically, as necessary, and met four (4) times during the most recently completed fiscal
year.
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e Governance Committee. The Board has a standing Governance Committee that is composed of each of the
Independent Trustees. The Governance Committee operates under a written charter approved by the Board. The
principal responsibilities of the Governance Committee include: (i) considering and reviewing Board governance and
compensation issues; (ii) conducting a self-assessment of the Board’s operations; (iii) selecting and nominating all
persons to serve as Independent Trustees and considering proposals of and making recommendations for “interested”
Trustee candidates to the Board; and (iv) reviewing shareholder recommendations for nominations to fill vacancies
on the Board if such recommendations are submitted in writing and addressed to the Committee at a Fund’s office.
Ms. Maynard-Elliott and Messrs. Hunt, Lemke, Nadel and Yanker currently serve as members of the Governance
Committee. Ms. Maynard-Elliott serves as Chair of the Governance Committee. The Governance Committee meets
periodically, as necessary, and met two (2) times during the most recently completed fiscal year.

Fund Shares Owned by Board Members. The following table shows the dollar amount range of each Trustee’s “beneficial
ownership” of shares of each of the Funds as of the end of the most recently completed calendar year. Dollar amount ranges
disclosed are established by the SEC. “Beneficial ownership” is determined in accordance with Rule 16a-1(a)(2) under the 1934

Act.

Aggregate Dollar Range of Shares

Dollar Range of Fund Shares (All Funds in the Family of
Name (Fund)1 Investment Companies)l’2
Interested Trustee
William M. Doran None None
Independent Trustees
Jon C. Hunt None None
Thomas P. Lemke None None
Nichelle Maynard-Elliott None None
Jay C. Nadel None None
Randall S. Yanker None None

1 Valuation date is December 31, 2022.
2 The Funds are the only funds in the family of investment companies.

Board Compensation. Each Fund paid the following fees to the Trustees during the Fund’s fiscal year ended March 31,
2023:
S-19



Pension or
Retirement .
Aggregate Benefits Accrued Estimated Total Compensation from
Compensation as Part of Fund  Annual Benefits Upon the Funds and Fund
Name from the Funds Expenses Retirement Complex1
Interested Trustee
William M. Doran $0 N/A N/A $0 for service on three (3)
boards
Independent Trustees
Jon C. Hunt $10,528 N/A N/A $10,528 for service on three
(3) boards
Thomas P. Lemke $10,528 N/A N/A $10,528 for service on three
(3) boards
Nichelle Maynard- $10,528 N/A N/A $10,528 for service on three
Elliott (3) boards
Jay C. Nadel $10,528 N/A N/A $10,528 for service on three
(3) boards
Randall S. Yanker $10,528 N/A N/A $10,528 for service on three
(3) boards

I The term “Fund Complex” refers to each Fund.

LIMITATION OF TRUSTEES’ LIABILITY

Each Declaration of Trust provides that a Trustee shall be liable only for his or her own willful misfeasance, bad faith, gross
negligence or reckless disregard of the duties involved in the conduct of the office of Trustee, and shall not be liable for errors of
judgment or mistakes of fact or law. The Trustees shall not be responsible or liable in any event for any neglect or wrongdoing
of any officer, agent, employee, investment adviser or principal underwriter of the Funds, nor shall any Trustee be responsible
for the act or omission of any other Trustee. Each Declaration of Trust also provides that the applicable Fund will indemnify
and hold harmless its Trustees against liabilities and expenses arising out of or related to their performance of their duties as
a Trustee. However, nothing in a Declaration of Trust shall protect or indemnify a Trustee against any liability for his or her
willful misfeasance, bad faith, gross negligence or reckless disregard of his or her duties. Nothing contained in this section
attempts to disclaim a Trustee's individual liability in any manner inconsistent with the federal securities laws.

PROXY VOTING

Investments in the Portfolio Investments do not typically convey traditional voting rights, and the occurrence of corporate
governance or other consent or voting matters for this type of investment is substantially less than that encountered in
connection with registered equity securities. On occasion, however, the Master Fund may receive notices or proposals from
the Portfolio Investments seeking the consent of or voting by holders (“proxies”). The Master Fund has delegated any voting
of proxies in respect of portfolio holdings to the Adviser to vote the proxies in accordance with the Adviser’s proxy voting
guidelines and procedures. The Adviser, in turn, has delegated such responsibilities to the Sub-Adviser. In general, the Sub-
Adviser believes that voting proxies in accordance with the policies described below will be in the best interests of the Master
Fund.

S-20



The Sub-Adviser will generally vote to support management recommendations relating to routine matters, such as the election
of board members (where no corporate governance issues are implicated) or the selection of independent auditors. The Sub-
Adviser will generally vote in favor of management or investor proposals that the Sub-Adviser believes will maintain or
strengthen the shared interests of investors and management, increase value for investors and maintain or increase the rights
of investors. On non- routine matters, the Sub-Adviser will generally vote in favor of management proposals for mergers or
reorganizations and investor rights plans, so long as it believes such proposals are in the best economic interests of the Master
Fund. In exercising its voting discretion, the Sub-Adviser will seek to avoid any direct or indirect conflict of interest presented
by the voting decision. If any substantive aspect or foreseeable result of the matter to be voted on presents an actual or potential
conflict of interest involving the Sub-Adviser, the Sub-Adviser will make written disclosure of the conflict to the Independent
Trustees indicating how the Sub-Adviser proposes to vote on the matter and its reasons for doing so.

The Master Fund intends to hold its interests in the Portfolio Investments in non-voting form. Where only voting securities are
available for purchase by the Master Fund, in all, or substantially all, instances, the Master Fund will seek to create by contract
the same result as owning a non-voting security by entering into a contract, typically before the initial purchase, to relinquish
the right to vote in respect of its investment.

Information regarding how the Sub-Adviser voted proxies related to the Master Fund's portfolio holdings during the 12-month
period ending June 30th will be available, without charge, upon request by calling collect (855) 520-7711, and on the SEC's
website at www.sec.gov. The Sub-Adviser’s proxy voting policies and procedures are attached hereto as Appendix A.

CODES OF ETHICS

The Board, on behalf of the Funds, has adopted a Code of Ethics pursuant to Rule 17j-1 under the 1940 Act. In addition, the
Advisers and the Distributor have adopted Codes of Ethics pursuant to Rule 17j-1. These Codes of Ethics apply to the personal
investing activities of trustees, directors, officers, and certain employees (“Access Persons”). Rule 17j-1 and the Codes of
Ethics are designed to prevent unlawful practices in connection with the purchase or sale of securities by Access Persons.
Under each Code of Ethics, Access Persons are permitted to engage in personal securities transactions, but are generally
required to pre clear their personal securities transactions, including private investments and [POs and must report their holdings
for monitoring purposes. Access Persons may engage in personal securities transactions in securities that are held by the Funds,
subject to the limitations of the Codes of Ethics. Copies of these Codes of Ethics are on file with the SEC, and are available to
the public.

PRINCIPAL SHAREHOLDERS AND CONTROL PERSONS

As of June 30, 2023, Macquarie Management Holdings, Inc (“MMHI”), an affiliate of the Adviser, owned as of record or
beneficially approximately 98.14% of the outstanding Shares of the DWPM Fund and 100% of the outstanding Shares of the
Tender Offer Fund. Persons beneficially owning more than 25% of the DWPM Fund’s outstanding Shares or the Tender Offer
Fund may be deemed to “control” the DWPM Fund or the Tender Offer Fund, respectively, and indirectly, the Master Fund,
within the meaning of the 1940 Act. Shareholders controlling the Master Fund may have a significant impact on any shareholder
vote of the Master Fund.
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As of June 30, 2023, the trustees and officers of the DWPM Fund as a group beneficially owned less than one percent of the
DWPM Fund’s outstanding Shares, and the trustees and officers of the Tender Offer Fund as a group beneficially owned less
than one percent of the Tender Offer Fund’s outstanding Shares.

FINANCIAL STATEMENTS

The financial statements and the report of the independent registered public accounting firm thereon, appearing in each Feeder
Fund’s Annual Report for the fiscal year ended March 31, 2023, are incorporated by reference into this SAI. Each Feeder Fund’s
audited Annual Report is available upon request and free of charge by contacting the Fund at (855) 520-7711.
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APPENDIX A- PROXY VOTING POLICIES AND PROCEDURES

Wilshire Advisors LLC Proxy Voting Policy

Wilshire Advisors LLC (“Wilshire”), may have responsibility for voting proxies for certain clients. This policy is intended to
fulfill applicable requirements imposed on Wilshire under Rule 206(4)-6 of the Investment Advisers Act of 1940, as amended
(“Act”), where it has been delegated to do so.

I. POLICY

Wilshire owes each client duties of care and loyalty with respect to the services undertaken for them, including the voting of
proxies. In those circumstances where Wilshire will be voting proxies of portfolio securities held directly by a client, Wilshire,
guided by general fiduciary principles, will act prudently and solely in the best interest of its clients. Wilshire will attempt to
consider relevant factors of its vote that could affect the value of its investments and will vote proxies in the manner that it
believes will be consistent with efforts to maximize shareholder value.

Attached to this policy as Appendix A are Proxy Voting Guidelines (“Guidelines”) that Wilshire will use when voting proxies.
The Guidelines help to ensure Wilshire’s duty of care and loyalty to clients when voting proxies.

1. Duty of Care
Wilshire’s proxy policy mandates the monitoring of corporate events and the voting of client proxies. However, there
may be occasions when Wilshire determines that not voting a proxy may be in the best interests of its clients; for
example, when the cost of voting the proxy exceeds the expected benefit to the client. There may also be times when
clients have instructed Wilshire not to vote proxies or direct Wilshire to vote proxies in a certain manner. Wilshire will
maintain written instructions from clients with respect to directing proxy votes.

2. Duty of Loyalty
Wilshire will ensure proxy votes are cast in a manner consistent with the best interests of the client. Wilshire will
use the following process to address conflicts of interest: a) identify potential conflicts of interest; b) determine which
conflicts, if any, are material; and c) establish procedures to ensure that Wilshire’s voting decisions are based on the
best interests of clients and are not a product of the conflict.
a. Identify Potential Conflicts of Interest
Conlflicts of interest may occur due to business, personal or family relationships. Potential conflicts may
include votes affecting Wilshire.

b. Determine which Conflicts are Material

A “material” conflict should generally be viewed as one that is reasonably likely to be viewed as important
by the average shareholder. For example, an issue may not be viewed as material unless it has the potential to
affect at least 1% of an adviser’s annual revenue.

c. [Establish Procedures to Address Material Conflicts.
Wilshire has established multiple methods to address voting items it has identified as those in which it has a
material conflict of interest.
1. Use an independent third party to recommend how a proxy presenting a conflict should be voted
or authorize the third party to vote the proxy.
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3.

ii. Refer the proposal to the client and obtain the client’s instruction on how to vote.
1. Disclose the conflict to the client and obtain the client’s consent to Wilshire’s vote.

Proxy Referrals.

For securities held within an account whose strategy either involves passive management or whose stock selection is
based solely upon quantitative analysis and does not involve fundamental analysis of the issuer, proxies will be referred
to a third-party proxy service for voting in accordance with their policies and guidelines.

Different Policies and Procedures
Wilshire may have different voting policies and procedures for different clients and may vote proxies of different clients
differently, if appropriate in the fulfillment of its duties.

II. DOCUMENTATION

Wilshire shall maintain the following types of records relating to proxy voting:

1.

98]

Wilshire Advisors LLC Proxy Voting Policy and all amendments thereto

Proxy statements received for client securities. Wilshire may rely on proxy statements filed on EDGAR instead of
keeping copies or, if applicable, rely on statements maintained by a proxy voting service provided that Wilshire has
obtained an undertaking from the service that it will provide a copy of the statements promptly upon request.

Records of votes cast on behalf of clients.

Any document prepared by Wilshire that is material to making a proxy voting decision or that memorialized the basis
for that decision.

Such records shall be maintained for the period of time specified in Rule 204-2(c)(2) of the Act. To the extent that Wilshire
is authorized to vote proxies for a United States Registered Investment Company, Wilshire shall maintain such records as are
necessary to allow such fund to comply with its recordkeeping, reporting and disclosure obligations under applicable laws, rules
and regulations.
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Wilshire Advisors LL.C Proxy Voting Policy
Appendix A
Proxy Voting Guidelines

The following guidelines will be used when deciding how to vote proxies on behalf of clients. These are policy guidelines that
can always be superseded, subject to the duty to act in the best interest of the beneficial owners of accounts, by the investment
management professionals responsible for the account holding the shares being voted.

A. Election of Directors
a. We generally vote for all director nominees, except in situations where there is a potential conflict of interest,
including but not limited to the nomination of a director who also serves on a compensation committee of a
company’s board and/or audit committee.
B. Auditors
a. Ratifying Auditors — we generally vote in favor for such proposals, unless the auditor is affiliated or has a
financial interest in the company.
Financial Statements & Auditor Reports — we generally vote in favor of approving financial and auditor reports.
c. Compensation — we generally vote in favor for such proposals.
d. Indemnification — we vote against indemnification of auditors.

C. Executive & Director Compensation
a. We generally vote in favor for such proposals.

D. Miscellaneous and Non-Routine matters
a. We vote miscellaneous proposals on a case-by-case basis, in the best interest of shareholders.
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