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What is Nasdaq Fund Secondaries?
Nasdaq Fund Secondaries, LLC (“NFS”) is a technology platform designed to, among other things, conduct auctions in unregistered securities, including certain 
closed-end fund interests registered under the Investment Company Act of 1940 (“Registered Funds”). 

NFSTX, LLC, a wholly owned subsidiary of NFS is a registered broker-dealer that operates an Alternative Trading System (“ATS”) which trades primary and 
secondary transactions in securities, including Registered Funds.

What is an Alternative Trading System (“ATS”)?
An ATS is an SEC-regulated non-exchange electronic trading system that matches orders for buyers and sellers of securities. ATS’s allow their users to place 
orders without publicly displaying the size and price of their orders to other participants.

How does the auction work?
Auctions on NFSTX’s ATS provide a centralized, order book enabled marketplace through a dual-sided auction, that allows for market transparency and efficient 
standardized processing & settlement during defined windows. The auction mechanism is designed to set a single clearing price during each event to optimize 
metrics like price and volume.  Each auction takes about a month start to finish. Market Participants will have a 7-10 business day window to submit limit orders. 
Once the order period closes, NFS will set a clearing price and notify participants how many shares were matched for their order and at what price.

Can I see the results of previous auctions?
Results for the previous auctions will be available at https://www.wilshire.com/solutions/wilshire-private-assets-fund 

Where can I find Fund Documents?
Fund specific information can be found at https://www.wilshire.com/solutions/wilshire-private-assets-fund

Could my order be executed at a price less favorable than my limit price? 
No. A limit order may only be executed at the limit price or better. 

How do I participate?
For further information about the auction, please contact NFSTX at macquarie-inquiries@nasdaq.com
For further information about the fund, please contact Delaware Wilshire Private Markets Fund at (855) 520-7711

mailto:macquarie-inquiries@nasdaq.com


Wilshire Private Markets Fund
Auction Timeline

NAV Published September 16, 2024

Update Books & Records /
Trade Settlement

Order Matching

Order Entry Period September 17, 2024 – September 26, 2024

September 27, 2024

Approximately 1 week



PLEASE READ THESE IMPORTANT LEGAL NOTICES AND DISCLOSURES

THE INFORMATION CONTAINED HEREIN IS PROVIDED FOR INFORMATIONAL AND EDUCATIONAL PURPOSES ONLY.
NONE OF THE INFORMATION PROVIDED REPRESENTS AN OFFER TO BUY OR SELL, OR THE SOLICITATION OF AN OFFER TO BUY OR SELL, 
ANY SECURITY, NOR DOES IT CONSTITUTE AN OFFER TO PROVIDE LEGAL, TAX, FINANCIAL OR INVESTMENT ADVICE OR SERVICE, NOR 
DOES IT CONSTITUTE A RECOMMENDATION FOR THE PURCHASE OR SALE OF ANY INVESTMENT PRODUCT OR SECURITY.

INVESTING IN PRIVATE MARKETS IS SPECULATIVE AND INVOLVES A HIGH DEGREE OF RISK. YOU MUST BE PREPARED TO WITHSTAND A 
TOTAL LOSS OF YOUR INVESTMENT. YOU ARE STRONGLY ENCOURAGED TO COMPLETE YOUR OWN INDEPENDENT DUE DILIGENCE 
BEFORE INVESTING IN PRIVATE MARKETS, INCLUDING OBTAINING ADDITIONAL INFORMATION, OPINIONS, FINANCIAL PROJECTIONS, AND 
LEGAL OR OTHER INVESTMENT ADVICE.

NASDAQ FUND SECONDARIES, LLC IS NOT: (A) A REGISTERED EXCHANGE UNDER THE SECURITIES EXCHANGE ACT OF 1934; (B) A 
REGISTERED INVESTMENT ADVISOR UNDER THE INVESTMENT ADVISORS ACT OF 1940; OR (C) A FINANCIAL OR TAX PLANNER, AND DOES 
NOT OFFER LEGAL, FINANCIAL, INVESTMENT OR TAX ADVICE.

SECURITIES-RELATED SERVICES ARE OFFERED THROUGH NFSTX, LLC, A REGISTERED BROKER-DEALER, A MEMBER FINRA/SIPC AND A 
WHOLLY-OWNED SUBSIDIARY OF NASDAQ FUND SECONDARIES, LLC.  TRANSACTIONS IN SECURITIES CONDUCTED THROUGH NFSTX, LLC 
ARE NOT LISTED OR TRADED ON THE NASDAQ STOCK MARKET LLC, NOR ARE THE SECURITIES SUBJECT TO THE SAME LISTING OR 
QUALIFICATION STANDARDS APPLICABLE TO SECURITIES LISTED OR TRADED ON THE NASDAQ STOCK MARKET LLC.

https://www.finra.org/
https://www.sipc.org/
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